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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 


23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 














Securities bought and sold on commission 
Foreign Exchange, Commercial Credits, 
Cable Transfers 


Circular Letters for Travelers, available in all 
parts of the world. 


BROWN BROTHERS HARRIMAN & CO. 


Bustness Established 1818 
PMILADELPHIA NEW YORK 


ALEX. BROWN_& SONS, Baltimore 





BOsToNn 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 
Domestic and Foreign Investment Securities 
Foreign Exchange 
BROWN, SHIPLEY & CO. 
LONDON 


Office for Travelers 
123 Pall Mall, LONDON, 8.W. 

















Investment Securities 


Corporate Financing 


Dominick & Dominick 
Members New York Stock Exchange 


115 Broadway, New York 
Cincinnati Dayton 


HEWELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 


Foreign Exchange Bought and Sold. 




















Issue Commercial and Travelers’ Credits 


available in all parts of the world. 


Maitland,Coppell & Co. 


Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers 


National Provincial Bank, Limited, London 








62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment]Securities. 


Letters of Credit 
on 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 





{ Investment Securities 
Underwriters & Distributors 
Commission Business > 


Private wires to 
Principal Security Mcrkets 


HORNBLGWER & WEEKS 


Established 1888 


NEW YORK DETROI? 
BOSTON 42 Broadway rnrovivence 
CHICAGO . PORTLAND 
ctrverann 731 Fifth Ave. yirrspuncu 


Members of the New York, Boston, 

Chicago, Cleveland, Pittsburgh. 

Detroit Stock Exchanges and the 
New York Curb Exchange. 
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48 WALL STREET NEW YORK 























WEST & CO. 


1616 Walnut St. 63 Wall St. 
PHILADELPHIA NEW YORK 
Members 


New York Stock Exchange 
Philadelphia Stock Exchange 
New York Curb Exchange 




















A. ISELIN & CO. 


40 Wall Street, New York 


investments 
Fereign and Domestic Bonds 
Securities Bought and Soild on 
Commission 








Representatives 
PARIS 


44 Ave. des Champs Elysees 


LONDON 
55 Bishepgate 


ISELIN CORPORATION OF CANADA 
360 St. James Street W. 
MONTREAL 


Lawrence Turnure & Co. 


64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries, 


London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


120 Broadway 
Union Trust Bldg. 


J.& W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 
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SELIGMAN BROTHERS, LTD. 
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Virginia Public 
Service Company" 





The Board ot Directors has 
declared the following regular 
quarterly dividends: 


7% Preferred Stock 
Noe. 20, $1.75 


Preferred Si 
Ne. 12, $1.50 
payable on April 1, 1931, to 
stockholders of record at the 
close of business, March 16, 
1931. 
L. W. VAN BIBBER, Treasurer 





cA of the 
Middle Weer Utilities System. 




















AMERICAN GAS 
AND ELECTRIC COMPANY 
Preferred Stock Dividend 


New York, March 12, 1931. 
The regular quarterly dividend of One Dol- 
lar and Fifty Cents ($1.50) per share for the 
quarter ending April 30, 1931, on the issued 
and outstanding no par value Preferred 
capital stock of American Gas and Electric 
Company has been declared out of the sur- 
pe net earnings of the company, payable 
ay 1, 1931, to holders of such stock of 
record on the books of the company at the 
close of business April 9, 1931. 


FRANK B. BALL, Secretery. 





AMERICAN GAS 
AND ELECTRIC COMPANY 
Common Stock Dividend 


New York, March 12, 1931. 
The regular quarterly dividend of Twenty- 
Five Cents (25c) per share on the no par 
value Common capital stock of American 
Gas and Electric Company has been de- 
clared out of the surplus net earnings of the 
company for the quarter ending March 31, 
1931, payable April 1, 1931, to holders of 
such stock of record on the books of the 
company at the close of business March 17, 


1931. 
FRANK B. BALL, Secretary. 














Warren Brothers 


Company 
PREFERRED STOCK DIVIDEND NO. 116 


Dividends of Twenty-five Cents (25c) per 
share on the First Preferred Stock and of 
Twenty-nine and one-sixth Cents (29 1 /6c) 
share on the Second Preferred Stock of this 
Vompesy. have been declared for the quarter 
ending arch 31, 1931, payable on April 1, 
1931, to stockholders of record at the 
business on March 21, 1931. 


CONVERTIBLE PREFERRED STOCK 
DIVIDEND NO. 4 


A dividend of Seventy-five Cents (75c) ner 
share on the Convertible Preferred Stock of this 
Company has been declared for the quarter end- 
ing March 31, 1931, payable on April 1, 1931, 
to stockholders of record at the close of business 
onjMarch 21, 1931. 


COMMON STOCK DIVIDEND 


A quarterly dividend of Seventy-five Cents 
(75c) per share has been declared on the Com- 
mon stock of this Company payable on April 1 
1931, to stockholders of record at the close of 
business on March 21, 1931. 


E. SOTCLIFFE, Treasurer. 


ose of 





ASSOCIATED TELEPHONE AND 
TELEGRAPH COMPANY 
100 West Monroe St., Chicago, Illinois 
DIVIDEND NOTICE 
The Board of Directors of Associated Telephone 
and Telegraph Company has declared the regular 
dividend of $1.75 per share on the 7% irst 
Preferred stock; $1.50 per share on the Six 
Dollar First Preferred stock; $1.00 per share on 
the $4.00 Preference stock; and $1.00 per share 
and an additional and participating dividend of 
50c. per share on the Class A stock for the 
ending March 3lst, 1931, tye ae 
ose 


March 17th, 1931 — 
th, : 
R. J. MUNRO, 
Secretary. 





















From the Beginning 


the management of this 
Bank has acted on the 
principle that the only 
true source of real finan- 
cial prosperity is to be 
sought in the deserved 
confidence of the public. 


CHEMICAL 
BANK 
TRUST GCGOMPANY 


NEW YORK 
1824 
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Member New York Clearing House Association Z J 
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Dividends 








The transfer books will not close. 


THE BANK OF AMERICA 
National Association 
W YOR 


Henry J. Schuler, 
Vice-President and Cashier 


THE BANK OF AMERICA NATIONAL ASSOCIATION 
BANCAMERICA-BLAIR CORPORATION 


The Boards of Directors of The Bank of America National Asseciatien 
and Bancamerica-Blair Corporation have declared quarterly dividends on 
the $25 par value stock of the Bank and the $10 
Bancamerica-Blair Corporation, agerogating $0.75 per share en the 
1,471,012 shares of the corporations. These dividends are 

1931, to stockholders of record at the close of business 


r value stock of the 


yable April 1, 
arch 21,,1931. 


BANCAMERICA-BLAIR 
Corporation 


C. A. Elliott, 
Secretary and Treasurer 











Utah Copper Company 


A quarterly «listribution of Two ($2.00) Dol- 
ars per share has this day been declared payable 
March 31, 1931, to tockholders of record March 


13, 1931. 
E. V. DAVELER, Treasurer. 
March 2, 1931. 








NEVADA CONSOLIDATED COPPER CO. 


A quarterly distribution of twenty-fiv (25c) 
cents per share has this day been declared pay- 
able March 31, 1931, te stockholders of record, 
March 13, 1931. 

E. V. DAVELER, 
Vice President and Treasurer. 
March 2, 1931. 
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CHRYSLER CORPORATION 


CHRYSLER CORPORATION sold in 1930 cars and other prod- 
ucts of a value of $207,789,338.01, as against sales in 1929 of 
$375,033,455.01, a decrease of 44.5%. The 1930 sales con- 
stituted 13.84% of all sales of the members of the n. A. c. c., as 
compared with 13.18% in 1929. The total number of automo- 
biles of all makes retailed in 1930 was 32.3% less than in 1929. 

Net profits for the year were $234,154.97, notwithstanding a 
loss during the fourth quarter of 1930 of #2,258,592.85. 

In spite of the decline in net earnings your directors con- 
sidered that the financial condition of the company justified 
the payment in the first three quarters of the regular dividend 
of 75 cents per share, which amount was reduced to 25 cents 
per share the last quarter, the total dividend payments for the 
year thus amounting to $11,065,268.00. 

No comment is necessary upon the adverse business con- 
ditions of 1930, and their responsibility for the reduction in 
earnings. It is, however, satisfactory to note that Chrysler 
Corporation substantially maintained its relative position in 
the industry. The company’s strong financial position remains 
unimpaired. New and better products have been developed 
and successfully introduced to the market. Manufacturing 
methods and production facilities have been refined and im- 
proved. The spirit and morale of all branches of the organiza- 
tion have been sustained in the face of the extreme and un- 
precedented difficulties. Intrinsically and potentially the cor- 
poration is in excellent condition to take full advantage of the 
opportunities which will undoubtedly develop in the industry 
when general business makes such develogentalt possible. 

While the reduced operations for the past year have made it 
impossible to keep fully employed as many men as the year 
bealene, the corporation has made it a matter of policy to pro- 
vide a maximum amount of work to the largest possible num- 
ber of men. Thus, though our sales decreased by $167,244,- 
117.00 as compared with the previous year, compensation to 
those employed decreased only $29,392,578.93. ‘Total wages 
and salaries in 1930 were $39,830,527.39, or 19.2% of the gross 
value of sales, as compared with wage payments in 1929 of 
1814%4% of the value of sales. No reduction was made during 
the year in the rate of wages, although officers and salaried 
employees of the company accepted a reduction of 10% in their 
annual salaries on July Ist. 

Substantial economies in operating expenses were effected. 
Administration, engineering, selling, advertising, service and 
general expenses, which amounted in 1929 to $34,576,364.31, 
were reduced in 1930 to $23,729,032.04, a reduction of $10,- 
847,332.27, or 31.37%. Even greater economies in manufac- 
turing operations, too diversified in detail to be enumerated 
here, were effected through various rearrangements of ma- 
chinery and facilities, made possible during a period of relative 
inactivity incidental to low production. These measures, not 
feasible during a time of production pressure, will contribute 
materially toward more efficient operation for years to come. 

The balance sheet of the corporation shows a healthy con- 
dition. Current Assets at the end of the year amounted to 
$74,028,993.10, a sum adequate to pay off all debt, current and 
funded, with a comfortable margin to spare. Net Current 
Assets decreased during the year $8,810,916.16, notwithstand- 
ing the payment of $11,065,268.00 dividends, the reduction of 
$2,182,000.00 in funded debt, and a gross expenditure of 
$8,321,892.89 in additions to Permanent Assets. The ratio of 
Current Assets to Current Liabilities at the end of the year was 
6.46 to one, the best ratio in the six years of the corporation’s 
history. Depreciation and Amortization were charged during 
the year to the amount of $15,292,892.86, and the net invest- 
ment in Permanent Assets shows a decrease of $9,451,557.60. 

The corporation has followed during the year the same con- 
servative policies with reference to accounting and financial 
practices which have uniformly characterized its operations 
from the beginning. No expenses have been deferred; the cost 
of developing new models has been charged to current opera- 
tions; properties have been adequately maintained; the reduc- 
tion of the net investment in Permanent Assets is in keeping 
with a conservative depreciation policy; inventories have been 
carefully valued, to reflect fully the decline in commodity 
prices, and have been liquidated in unit volume to correspond 
with the current reduced scale of operations. In addition, 
reserves amply adequate to meet contingencies are maintained. 

The year has witnessed unusual energy and initiative on the 
part of the Manufacturing, Engineering and Sales Depart- 
ments in their efforts to keep abreast of the times and to insure 
that the originality of design and competitive merits of 
Chrysler Motors should maintain and improve their position, 
even against the adverse business conditions, and in spite of the 
unusually intense competition. In recognition of these efforts 
the Board authorized the transfer to the Chrysler Manage- 
ment Trust of shares of Chrysler Corporation stock purchased 
and to be purchased with an unexpended balance amounting 


to $423,514.57 of funds available from the earnings of the year 
1929 for officers’ and employees’ bonus. 

During the summer an entirely new line of Chrysler prod- 
ucts, embodying novel body styles and 8-cylinder motors, was 
developed and effectively introduced. Features were the new 
Chrysler Eight and the Chrysler Imperial, which achieved 
immediate popularity. A new line of Dodge passenger cars, 
with both 6 and 8-cylinder motors, has been developed, and 
accorded an enthusiastic reception. A complete line of new 
Dodge trucks, for both light and heavy duty service, was in- 
troduced last fall, in consequence of which Dodge truck busi- 
ness has registered sustained improvement in its competitive 
position. New De Soto models were introduced in January 
with gratifying results. Special mention should be made of the 
achievements during the year of the relatively new and un- 
seasoned De Soto dealer organization, which, in the face of last 
year’s discouraging conditions, has shown excellent results. 
Plymouth cars in the low priced field made relatively the best 
showing against competition last year of any of the corpora- 
tion’s products. 

An important policy development was the designing of a 
different appearance for the cars in each of the lines, thus giv- 
ing each model a distinctive place in its own price class. 

Business conditions during the latter part of 1930 were so 
violently at variance with previous estimates from even the 
most conservative sources, that it was inevitable that the effect 
should be deeply felt by all lines of business. One of the re- 
sults of the situation was a series of substantial reductions in 
prices of motor cars. There was at the same time an improve- 
ment of values even where prices were not actually reduced. 
By reason of the reduced spending power of the public there 
was also a very definite shift of demand to lower priced cars. 

We have entered the new year at a moment when every well- 
posted observer is taking the most cautious attitude toward 
the future. Certain it is that inventories in all lines of business 
are at a low point. Not alone have banks gone to unusual 
lengths to strengthen their position, and keep themselves 
thoroughly liquid, but by reason of the drastic reduction in 
general commodity prices and the uncertainties hanging over 
the future, the public generally has shown an unusual dispo- 
sition to reduce expenditures, and put all possible cash avail- 
able in savings banks. The amount of money on deposit in the 
savings banks, and in the savings accounts of commercial 
banks, is higher than at any previous time in the country’s 
history, and when confidence is restored, as without question 
it will be, these enormous savings will constitute a reservoir of 
capital with which to finance a new era of extension of busi- 
ness and manufacturing facilities. This will undoubtedly 
create greatly increased public spending power. 

The very fact that conditions have been so universally bad, 
and that retrenchment has been so drastic, has called forth 
efforts on the one hand to reduce expenses, and on the other 
hand to save money, which, coupled with the universal atten- 
tion to the importance of rebuilding the shattered economie 
structure, has brought out those recuperative powers among 
peoples and among nations, which are always the basis upon 
which a new era of prosperity may be developed. 

The automobile industry has experienced the most severe 
and prolonged decline in its relatively brief history. The num- 
ber of automobiles in use by the American public in 1930 varied 
but slightly from the preceding year. At the same time con- 
sumption of gasoline increased materially, proving that the 
automobiles in use were being used more intensively. The 
motor car has become so indispensable a factor in the life of 
the whole population that it is as certain as anything can be 
certain that as soon as general business conditions improve 
there will be a resumption of motor car purchases on a large 
scale. The plans of the Federal, State and Municipal Govern- 
ments for increased construction expenditures, as well as the 
large improvement programs of our great corporations, will 
probably make this felt within the near future, which, with 
the increased purchasing power which will result, will un- 
doubtedly be reflected in increased purchases of motor cars. 

With the corporation’s strong financial position, its excellent 
organization, and the undoubted popularity of its products with 
the public, your Management looks forward with confidence. 

The Board records with profound regret the death since the 
last annual report of two of its members, Mr. Nicholas F. 
Brady who died March 28, 1930, and Mr. Delos W. Cooke who 
died February 10, 1931, and desires to express its sincere 
appreciation of their devoted and unselfish interest in the wel- 
fare and advancement of the corporation. 

Your Board of Directors records with unusual sincerity its 
appreciation of the loyal, faithful and efficient services of the 
officers and employees of the corporation. 


pale 
eral the Board 
: V4 














eae 
= 





Mar. 14 1931.] 


FINANCIAL CHRONICLE 








Financial 








AND SUBSIDIARIES 


CONSOLIDATED BALANCE SHEET - December 31, 1930 





















































ASSETS sexi LTABILITIES 
CURRENT CURRENT 
Cash on Hand, on Deposit Accounts Payable.......... $ 9,298,808.61 
and on Call.............% 32,145,410.39 Accrued Interest, Taxes, In- 
Marketable Securities at Cost surance, Sg a era 905,376.18 
(not in excess of Market Distributors’ and Dealers’ 
. is RP sre 9,498,991.66 SA ee 1,121,846.64 
Car Shipments against B/L UNE PD. caus wcerxckes 128,699.75 $ 11,454,731.18 
_ a 2,284,370.69 
Notes Receivable (less Allow- FUNDED DEBT 
ance of $140,331.65)...... 1,561,818.58 6% Gold Debentures of 
Accounts Receivable (less Al- Dodge Brothers, Inc., due 
lowance of $55,124.42). ... 2,482,989.58 BT is MI ves swan beans $ 48,186,000.00 
Inventories (at the lower of Less in Treasury........... 603,000.00 47,583,000.00 
Cost or Market Prices).... 26,055,412.20 $ 74,028,993.10 
RESERVES 
SINKING FUND CASH For Contingencies, ete..................00- 5,870,929.27 
For retirement of 6% Gold 
Debentures of Dodge Broth- CAPITAL STOCK 
ers, Inc TTEOTERL ES PCT LV CE TT 106,228.92 INVESTED CAPITAL. oe ee. 3 73,262,830.45 
OTHER ASSETS Represented by Common SHARES 
Real Estate not Used in Stock—No Par Value 
Operations.............. $ 4,352,740.64 Outstanding............... 4,414,645 
Futtedinsente: Land Contracts Deliverable under Maxwell 
and Ditecsliansans Ac- Motor Corporation Plan 
pe 1.125.865.33 and Agreement dated April 
nl ta iain ‘ : : Se OG oa ha eka cae nies 4,916 
Advance to Chrysler Manage- . Be I 25 bees 5-00 64,867 
eee 3,080,000.00 8,558,605.97 Unissued (50,853 Shares re- 
served for Conversion of 
PERMANENT 6% Gold Debentures of 
Sle Welitiens, Maskinery, Dodge Brothers, Inc.)... . . 1,515,572 
Equipment, Dies, etc...... $126,767,176.28 Suares AUTHORIZED........ 6,000,000 
Less Allowance for Deprecia- ———— 
fag Mies ee Sa ap 52,594,552.99 74,172,623.29 | 
SURPLUS 
GOOD WILL......................005- 25,000,000.00 | Appropriated on account of 
| Repurchase of Capital 
Stock... .. $ 3,197,973.90 
DEFERRED | Unappro- 
Prepaid Insurance, Taxes, ete.............. 2,265,541.05 | priated.. 42,762,527.53 45,960,501.43 119,223,331.88 
$184, 131,992.33 | $184, 131,992.33 
CONSOLIDATED CONSOLIDATED 
INCOME SUMMARY SURPLUS ACCOUNT 








Cost of Sales.............. 
Gross PRoFItT 
ADD: 


Interest and Miscellaneous 
Income................. 


Toray INcoME 


DEDUCT: 
Administrative, Engineering, 

Selling, Advertising, Serv- 

ice and General Expenses. .$ 23,729,032.04 
Interest Paid and Accrued... 3,099,693.42 





BALANCE: 
January 1, 1930 


$207,789,338.01 
183, 138,644.59 


$ 24,650,693.42 | 





Net Profit from Operations 
for the Year ended Decem- 
ber 31, 1930, after provid- 
ing for Estimated Income 


2,453,853.68 
$ 27,104,547.10 





| 





26,828,725.46 





IncomME BeEroreE PROVISION 
FOR INCOME TAXES....... 
Less: Provision for Income 
Taxes of United States and 
Other Countries.........- 
Net INcoME FOR THE YEAR 
EnprEep DEcEMBER 31, 1930 


bd 275,821.64 Dividends Paid 


“ee eee eeeeae 


41,666.67 SURPLUS: 


December 31, 1930 





$ 234,154.97 








$ 56,791,614.46 


234,154.97 





$ 57,025,769.43 


11,065,268.00 





$ 45,960,501.43 










































































Accounts Receivable 

Inventories: 
Merchandise, Crude and Refined Oils 
ee ee eo Abadia REREbDN Cdn ocnswsenwebe 

ee ee ida an hk min ee ee a emienie 





30,176,686.53 


123,461 .068.29 
6,.279,665.40 
556 887 .33 


$229,926,399.51 


Permanent Investments: 
CE Rhebhebedbenenabhpabiewbee 
Affiliated Companies 


ee ee ee 


a ee an aide Semen bwin bam Weed 
Fixed (Capital) Assets: 
Properties, Plant and Equipment: 

Lands, Leases, Wells and Equipment 
Oil Pipe Lines and Tank Farms 
ERIE ESE SE a a ee ape 
Taek Oars GG Oblie? Tatroad Mame. 6 oon oo a we ccc cw cc cccscscsscece 
ee ee SN i ac dan beddbedevecnendbscooveccescesee 
Case enero, DOGesees GEG MOCO cco wncccsneccenecencccsscenecsee 
Miscellaneous 


eee eee 


48,029 ,800.67 


135,850.408.10 
7,165,934 .28 
714,571.04 


$271,705,127.65 
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Statement | 
AND SUBSIDIARY COMPANIES 
Annual Report for the Year 1930 
CONSOLIDATED INCOME AND SURPLUS ACCOUNT 
1930 1929 Increase er Decrease 
le CRE RAPED, 60 ccewne dn codeine bende cérttigmanacasetesncesscnsssnases $188,812,427.42 $213,262.170.00 —$24,449.742.58 
Operating Charges: 
Operatiag a0d Gomtral BEPC. 2. 2c cccccnsossnnennecssoceccccsscececnscte 118,819,895.38  111.011,368.86 +7 808,526.52 
PE, cnc cd nib cesses sw ebhtE ne Dba dara tbenwesshobonenanaesucnbneae 7,671 ,592.37 11,194.797 .36 —3,523,204.99 
SED COVE CE ctitnibnnckcbdbihns wen ddneeebbawesecneornwndee 8,725,553 .97 12.275.288.04 —3 549,834.07 
Depend GUE LAS BMGT bed encrecedanscincanansscenccénsmecnscnese 7 ,943.619.32 7.699.202 .50 + 244,416.82 
Depreciation, Retirements and Other Amortization. ...................--.--.- 27 .259,.433 .67 24,.259.015.37 +3 ,.000,418.30 
$170.420,094.71 $166.439.772.13 +$3 ,980.322.58 
Td COURIERS TROND a nb e wade ipedcccctbentccnnsedsss ccscscenncsnassstecansucs $18.392.332.71 $46.822.397.87 —$28.430,065.16 
eS BONE CE be cndecnarecsdennncusacaccunsecectansacncenceessbe 3,265,503 .88 4,297 .230.91 —1,031.727.03 
TED DETOTS Te Cn etbndnsecawtasaccccnscescscencccsesnestssesé $21.657.836.59 $51,119,628.78 —$29,461,792.19 
Interest Charges: 
ee a ee ee ee $6,428.730.81 $2,063 ,866.42 +$4,364 864.39 
Other Interest_..... bbb ds CKSORAEDHODADCAHENSDERSES SHOSCEESCE DOO DESORSOOCEESO 248.573.68 763.716.54 —515,142.86 
$6.677 304.49 $2,827 582.96 +$3 849,721.53 
POR Be 2 sbi es dt hewn Ckswéd de cobenbabedendcbedncec ccntvusancsasans $14,980,532.10  $48,292.045.82 —$33,311,513.72 
Ee: Re OO TERE BI bb nnn bd os btghensensapéhscccacccieneesans 92,771.08 26.026.40 +66.744.68 
Pe ee Es Se Be a hbk cntcdhosn wesuddccedsccsccsscucdestodiul $15.073.303.18  $48,318.072.22 -—$33,244.769.04 
ES, Fearne Oe OE POOTIOES BO owes cd cade cccdpspsdddcccccesessconcsuce 150,710,975.22 131,247 .825.99 +19,463,149.23 
SI Bs ot Bbs6 6K HE NS es cH ddEWodensHapeeestedusccsoccononneESS 1,153 ,330.27 +360 463.99 —792,866.28 
PUbo6 HeUO dR ANOKA DEKE D CAE EHSHESRECESES COCR OCDoSLeSEORS ~-- $164.630,948.13 $179.205.434.22 —$14,574,.486.09 
Dividends Paid or Declared—Cash~.............-.--22----- 2-0 oo ee ee eee 29,553 ,211.14 28 ,494,.459.00 +1,058.752.14 
TES CUPS O64 BES OF TOE so ccctcn ceca cetbesssesonns Heseueseccaccecccccscce $135,077,.736.99 $150,710.975.22 -—$15,633,238.23 
? Deductions. 
* Amounts shown do not include gasoline taxes, amounting in 1930 to $37,120,013.00, and in 1929, $30,002,644.16. 
CONSOLIDATED BALANCE SHEET 
ASSETS 
December 31,1930 December 31,1929 Inorease or Decrease 
Current Assets 
Cc Sie dane an wed +e Ane edhe wa hot es hewedenoneeneeus $27 .383,706.59 $27,926.201.65 —$542.495.06 
PED DEG accnnncdedebbdns Nb db dwid de ededctiwicsccocounsconeensce 21.906.971.96 49,727.694.59 —27.820.722.63 
Loans Secured by Marketable Securities. ..............-.---.-.-----.--------- eo! gee toe +14,091.274.57 
I Cds tind be ook a RHSENSSRSSEREEENEKEESSORHw en neesccenneeese 6,070,138.84 2,290,517 .32 +3,.779,621.52 


—17 853,114.14 


—12,389,339.81 
—886 268.88 
— 157,683.71 


—$41,778,728.14 





$3 454,571.25 
11,896,619.19 


$15,351,190.44 








$2,791 ,405.75 
10,648,151.81 


$13,439,557 .56 





$1,395,000.00 


$197,276 ,491.51 
78,771,719.41 
138,152.151.63 
9,525,160.72 
33.673 ,517 .84 
99,475,122.04 
2,696 641.32 


$702,000.00 


$194.876.391.62 
78,658 ,809.98 
127 385,977 .95 
8.646.717 .57 

33 672,832.96 
81.280,737.78 
2,257 635.96 





$559,570,804.47 
376,782.59 


$526,779.103.82 
383.030.25 





$559,947 ,587 .06 
235 345,944.46 


$527 ,162,.134.07 
215.342.035.16 


$ +663 .165.50 
+1.248,467.38 





+$1,911.632.88 





+$693,000.00 


+$2,400.099.89 
+112,909.43 
+10,766,173.68 
+878 ,443.15 
+684.88 
+18,194,384.26 
+439 .005.36 


+$32,791.700.65 
—6.247.66 








+$32.785,452.99 
+ 20,003 ,909.30 





$324,601 ,642.60 


$311,820.098.91 





Prepaid and Deferred Charges_-.-_-_-_-. pe OUWERL OLED UE Ae bGdnie ted -emuNasiaeln 


$12.186.300.28 


+$12.781.543.69 
































$10,623.113.35 +$1,563.186.93 
$581,897,345.90 $609,853.084.40 —$27,955,738.50 
LIABILITIES 
Current Liabilities: 
I OE ee eeeniatnedanadee cunibae $18,421,007.35 $21,164,715.73 —$2,743,708.38 
BEE SE RE Gh LR a AS SR ee a IO 6,423 ,497 .32 11,018,530.92 —4,595.033.60 
Pee Pe COREE $00 oo dan cicincdsnaowen seapnnneatdnconecee bane 7 ,388,386.13 7.387 ,940.25 +445.88 
$32,232,890.80 $39.571,186.90 —$7,338,296.10 
Funded and Long Term Debt: 
The Texas Corporation: 
5% Convertible Sinking Fund Gold Debentures, 1944........-.-.--------- $100,000,000.00 $100.000,000.00 aici ote a 
California Petroleum Corporation: 
5% % Oonvertible Sinking Fund Gold Debentures, 1938.............----..- 9,600,000.00 10,200 .000.00 —600.000.00 
5% Convertible Sinking Fund Gold Debentures, 1939.............------.-. 6,400,000.00 6,800.000.00 —400.000.00 
The Louisiana Land and Exploration Company: 
Mortgage Bonds (Assumed) _._.... Oe Paudvaséhewdeabkibececdedmuaceedee.- aia 1,135,000.00 —1,135,000.00 
Purchase Obligations. .........--..-. SERS SSE, Spe een ees 2,929,101.75 5.281.763.13 —2.352.661.38 
$118,929,101.75 $123.416.763.13 —$4.487 .661.38 
NE pe OS | ND De Se ee ee SO se ee Tae a $968,037 .96 $1,367 885.33 —$399.847 .37 
Capital and Surplus of Minority Interests... eee eee cee ee cece ec cw cc cccoe 264,186.60 407 .128.22 —142,951.62 
oe ee gE ea aa eee -- 246,278,775.00 246.251.250.00 +27 .525.00 
urplus: 
I a ~ $48,146,616.80 $48,127.885.60 +$18,731.20 
i rr (ree ERONGD soc ona cdeegdawssbecdenncnenesnwnne mins - 135.077.736.99 150.710.975.22 -—15,.633.238.23 
$183.224,353.79 $198.838,860.82 —$15.614.507.03 
$581,897.345.90 $609,853.084.40 -—$27.955.738.50 


Mareh 14, 1931. 
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$6,500,000 
Washington and Suburban Companies 


(Washington, D. C.) 
514% Collateral Trust Gold Bonds 


Dated March 1, 1931. 


Due March 1, 1941 


Interest payable March 1 and September 1 without deduction for any Federal income Tax 
not exceeding 2% per annum. Pennsylvania 4 mills tax, Maryland 4% mills tax, 
and District of Columbia 5 mills tax refundable. Callable at 105 and 
accrued interest through March 1, 1932 and thereafter at 


gradually decreasing premums. 


Coupon bonds, 


registerable as to principal. 


Reference is made to a circular descriptive of these Bonds, which is summarized in part as follows, for a 
more complete statement respecting the Trust and these Bonds: 


Washington and Suburban Companies, a 
Massachusetts Common Law _ Trust, 
formed under a Declaration of Trust, 
containing the usual provisions confining 
liability to the trust assets, owns ap- 
proximately 84% of the common stock of 
Washington Gas Light Company and will 
own the entire capitalizations of Alexan- 
dria Gas Company and Washington Sub- 
urban Gas Company, which operating 
companies comprise a compact group 
supplying gas, directly or through sub- 
sidiaries, to the entire District of Columbia 
and several adjacent communities in the 
adjoining States of Maryland and Virginia. 
The total population of the territory 
served is estimated to be in excess of 
630,000. 


Washington and Suburban Companies will 
also own 99% of the non-voting par- 
ticipating preference stock and approxi- 
mately 9% of the common stock of New 


York and Richmond Gas Company, fur- 
nishing gas in the Borough of Richmond, 


Staten Island, a rapidly growing section of 
New York City. 


These Bonds will be direct obligations of 
Washington and Suburban Companies and, 
in addition, will be secured by deposit 
with the Trustee of approximately 84% 
(109,196 shares) of the common stock of 
Washington Gas Light Company, the 
entire capitalization of Alexandria Gas 
Company and the entire capitalization of 
Washington Suburban Gas Company. 


Dividends have been paid on the common 
stock of Washington Gas Light Company 
for more than fifty-five years. The cash 
dividends paid in each of the past five 
calendar years, and being currently paid, 
on the 109,196 shares of the stock to be 
pledged as collateral for these Bonds was 
alone in excess of the annual interest 
requirements on this issue of Bonds. 


We Recommend These Bonds for Investment 


Price 97 and Interest, Yielding over 5.90% 


These Bonds are offered for sale when, as, and if issued and subject 


to the approval of our counsel. 


It is expected that Bonds in tem- 


porary form will be available for delivery on or about March 24, 1931. 


Harris, Forbes & Company 


H. M. Byllesby & Company 


Incorporated 


Halsey, Stuart & Co. 


Incorporated 


Chase Securities Corporation 


E. H. Rollins & Sons 


Incorporated 


We regard the above statements as reliable, but they do not constitute representations by us. 


March 10, 1931. 
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New Issue 


$5,000,000 
WARREN BROTHERS COMPANY 


Convertible 6% Sinking Fund Debentures 


To be dated March 1, 1931 To mature March 1, 1941 


Total issue to be authorized, $5,000,000. Coupon Debentures in denomination of $1,000, registerable as to principal only. Interest payable, March 1 
and September 1, at the principal office of TheB Bank of America N. A. in New York, without deduction for Federal Income tax up to 2% per annum. 
California, Connecticut and Pennsylvania Personal Property tax up to 4 mills and Massachusetts Income Tax not exceeding 6% per annum on 


interest, refundable. Callable in whole or in part at any time on 45 days published netice at 105 and accrued interest if called on or before March 1, 
1932, the premium decreasing thereafter 44 of 1% for each 12 months or part thereof elapsed after March 1, 1932. 


THE BANK OF AMERICA N. A., TRUSTEE 


For information regarding the Company and its proposed issue of Debentures reference is made to a letter dated 
March 9, 1931 from Mr. Chas. R. Gow, President, which he has summarized in part as follows: 


HISTORY AND BUSINESS: Warren Brothers Company, incorporated in West Virginia in 1900 to carry on a paving business 
in which the organizers had been engaged for periods dating back to 1882, is the largest road-building organization in the 
world. Beginning in 1901 with the small area of 16,400 square yards in seven cities in the United States, its business has con- 
sistently progressed and expanded until, at the present time, its patented pavements have been contracted for and con- 
structed in over 1200 cities, counties and states in this and foreign countries to an aggregate area of over 158,800,000 square 
yards, which is equivalent to approximately 15,045 continuous miles of roadway 18 feet in width. 

The Company, operating through various wholly-owned subsidiaries and affiliated licensee companies, as well as 
through many other licensee companies in which it is not financially interested, specializes in paving constructions of its 
own design, among them Warrenite—Bitulithic and Penolithic. Among its most noteworthy achievements was the con- 


struction of the major portion of the recently-completed Cuban Central Highway, a continuous road of the most modern 
type more than 700 miles in length. 


EARNINGS: The consolidated earnings, after depreciation, of Warren Brothers Company and wholly-owned subsidiaries, 
available for interest charges and income taxe3, as certified by Messrs. Price, Waterhouse & Co., have been as foliows: 


Year ended Dec. 31: 


hn EE With hbviskdtbonbapineicios (inca epenee $1,205,582 
oe A ee ee ee ee Kicinnaee 2,072,321 
a ET oe 2,778,436 
WEE sea dévaecan BP oh a am ik Sei lag tp tb sk sr wien Ws a kts tae 3,701,397 
VIPNER 6 kt Neh ntdaS edad NEN ewAR Rew Soto 3,734,332* 


*On October 30, 1930 Warren Brothers Company contracted to accept, at 95% of par value, Republic of Cuba 54% Gold Notes (payable 
on or before June 30, 1935) in settlement of work on the Cuban Central Highway unpaid as of September 30, 1930 and to be completed sub- 
sequently. In the gross income for the year, the provisional certificates providing for exchange into these gold notes and amounts receivable 
therein for contract value of completed work are included at the issue price of 95% of par value 


Note: For the years 1928-1930 there is included the proportionate share of earnings arising from Cuban business of a controlled licensee 
company. 


Consolidated earnings for the five years ended December 31, 1930, as shown above, averaged $2,698,413 per annum, 
or over 5% times maximum annual interest charges of $482,000 on the total funded debt to be outstanding upon issuance 
of the proposed Debentures. For the year ended December 31, 1930, such consolidated earnings were equivalent to approxi- 
mately 734 times such interest requirements. 


ASSETS: The consolidated balance sheet as of December 31, 1930, of Warren Brothers Company and all wholly-owned sub- 
sidiaries, on the basis of the accounts as certified by Messrs. Price, Waterhouse & Co. and giving effect to the adjustments in- 
dicated therein, shows, after deducting all liabilities except the proposed Debentures and the Ten-Year 544% Notes out- 
standing, total net assets of $21,228,649, equivalent to over $2,900 per $1,000 of the proposed new Debentures and the 
$2,250,000 Ten-Year 54%% Notes now outstanding. Net current assets as shown on said balance sheet amounted to 
$3,825,088, while net current assets plus unencumbered foreign governmental and domestic and foreign municipal obligations 
aggregated more than twice the proposed Debentures and outstanding Ten-Year 544% Notes. These governmental and 
municipal obligations are of short term, maturing well within the life of the funded debt to be presently outstanding. 


EQUITY: Current quotations on the New York Stock Exchange for the Company’s Convertible $3 Preferred Stock and Common 
Stock indicate a market equity of over $20,000,000 junior to the proposed $5,000,000 Debentures. 


CONVERTIBLE at the option of the holder at any time into the Common stock of the Company at the follewing prices; $45 
per share if converted on or before March 1, 1934; or $50 per share if converted after March 1, 1934 and on or before 
March 1, 1937; or $55 per share if converted after March 1, 1937, and prior to maturity; with provisions for an adjusted 
conversion price under certain conditions to be provided in the Trust Indenture. 


Consolidated net earnings of Warren Brothers Company and wholly-owned subsidiaries, after taxes, interest charges 
and Preferred dividends, available for dividends on 472,938 shares of Common Stock outstanding December 31, 1930, 
were equivalent to the following amounts: 1926, $1.96 per share; 1927, $2.79 per share; 1928, $4.21 per share; 1929, $5.99 per 
share; and 1930, $6.07 per share. The Common Stock has sold on the New York Stock Exchange at prices ranging from 63% 
to 26 in 1930 and from 46% to 27 to date in 1931. 


SINKING FUND: The Trust Indenture will provide for an annual sinking fund sufficient to retire by purchase or call, a minimum 
of $250,000 Debentures annually commencing March 1, 1933. The Company is to receive credit on its Sinking Fund 
obligation for 2/5ths of the principal amount of Debentures converted. 


In addition, specified payments from the proceeds of the liquidation of certain governmental] securities now owned 
are to be used to purchase or call either these Debentures or, at the option of the Company, these Debentures and the out- 
standing Ten-Year 544% Notes ratably, all as provided in the Trust Indenture. 





All offerings are made when as and if issued and received by us and subject to the approval of all proceedings by our counsel, Messrs. Hornblower, 


Miller, Miller & Boston and subject also to the meqeasy approval of stockholders. It is expected that jaavay in the first ‘instance will be in the 
form of Interim Receipts of The Bank of America N. 


It is expected that application will be made in due course to list these Debentures on the New York Stock Exchange. 








Price 99 and interest 
Bancamerica-Blair 


Paine, Webber & Co. 
Corporation 
Hornblower & Weeks Hayden, Stone & Co. 


The statements presented in this advertisement, while not guaranteed, have been obtained from sources which we believe to be reliable. 
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New Issue March 11, 1931 


$7,000,000 
Beneficial Industrial Loan Corporation 


6% Convertible Debentures 
To be dated March 1, 1931 To mature March 1, 1946 


Convertible at any time until maturity or prior redemption, at principal amount into common stock of the company 

at the following rates per share of common stock: to and including March 1, 1936, at $20 per’share; thereafter to 

and including March 1, 1941, at $25 per share; and thereafter to and including March 1, 1946, at $30 per share; subject 
to adjustment in event of recapitalization and in certain other events. 


The Indenture is to provide for a purchase fund, payable in monthly instalments, of $790,000 per annum to and includin 

March 1, 1933, $350 per annum thereafter to and including March 1, 1936, and $210,000 per annum thereafter to an 

including March 1, i94i, to be applied to the purchase of debentures if obtainable at not exceeding 100% and interest, unex- 

pended balances on soak Agee 1 and October 1 reverting to the company; in event of the issuance, prior to March 1, 1 ° 
a 


of any of the $3,000,000 tional debentures authorized but not presently to be issued, monthly purchase fund payments 
after each such issuance are to be increased. 


The following — has been summarized by Mr. Charles H. Waits, President of Beneficial Industrial Loan Corporation, from his letter 
931, copies of which may be obtained upon request, and is subject to the more complete information contained therein: 
BUSINESS 

Beneficial Industrial Loan Corporation, a holding company, the operating subsidiaries of which are engaged in the business of making small 
loans to individuals, is one of two companies which are predominant in the small loan field in the United States. The company owns or 
controls substantially all of the outstanding common stocks of a large number of companies engaged in this business, many of which have 
been operating under the present management since 1925; in some instances, loan offices now controlled have been in operation for more 
than 15 years. The company at present controls a chain of more than 300 loan offices. 

Loans are made by the company’s subsidiaries in 22 states under laws based on or similar to the general form of ‘‘Uniform Small Loan 
Law’’. This general form, drafted in 1916 by the Russell Sage Foundation and recommended ty 4 it, was designed to regulate the business of 
making small loans to individual borrowers; laws based on or similar to such general form have been enacted in 25 states. Under the 
usual provisions of such laws, loans may be made by licensed lenders in amounts not exceeding $300 each, interest is limited to specified 
maximum rates chargeable only upon unpaid balances, and operations are subject to supervision by the state. 

The small loan business requires ony. a relatively small investment in fixed assets, resources weeny largely of constantly liquidating 
obligations; instalment notes receivable held by the company’s subsidiaries usually have an overeas e of about nine months and, as at 
September 30, 1930, represented over 300,000 separate obligations, in amounts averaging about $120. Such instalment notes receivable, 
amounting as at January 1, 1926 to approximately $9,000,000, had increased to approximately $35,600,000 as at September 30, 1930. 
During the four years and nine months ended September 30, 1930, the amount of loans charged off as uncollectible represented less than 


1% of total loans made. PURPOSE OF ISSUE 


The proceeds from this financing are to be used to reduce bank loans, most of which have been incurred since September 30, 1930 in con- 
nection with the expansion of the company’s business, and to retire ajl other interest-bearing indebtedness now outstan 








ding, except em- 
ployees’ thrift accounts, of the company and its subsidiaries. 
CAPITALIZATION 
The capitalization of Beneficial Industrial Loan Corporation, as at September 30, 1930, adjusted to give effect to this financing and 
transactions in connection therewith, including issuance of stock, is as follows: 
Authorized Outstanding 
6% Convertible Debentures, to mature 1946 (this issue) ---.-...-.--.--.- $10,000,000 $7,000,000 
Prior Preference Stock, without par value-_--__.....---..---------.---. 500,000 shares none 
Preferred Stock, without par value__-__-.-...-------.------------.------ 760,000 shares 
Series A (entitled to cumulative dividends of $3.50 a share per annum) 205,877 shares 
Common Stock, without par value__------.--.-------------------------- 4,000,000 shares* 2,051,248 shares 


*500,000 shares are to be initially reserved for conversion of the total authorized amount of debentures, and 210,000 shares against 
options, to be issued in connection with this financing, entitling the holders thereof to subscribe for such stock at $20 a share to and 
including March 1, 1936; there also are to be reserved 21,000 shares, and 90,000 shares against similar options, which shares and eptions 
may be sold with additional debentures. EARNINGS 


Consolidated net income of the company (including predecessors) and subsidiaries controlled as at September 30, 1930, for the period of one 

ear and nine months ended on that date, after yt expenses, interest paid, actual minority dividends, and allowance for Federal 
eooene taxes of operating subsidiaries, have been certified by Messrs. Haskins & Sells as follows: 1929—$4,609,273; nine months ended 
September 30, 1930—$4,264,658. 
Consolidated results of operations of the company (including predecessors) and subsidiaries controlled as at September 30, 1930, for the 
four years and nine months ended on that date, have been certified by Messrs. Haskins & Sells as follows: 

Net income before interest, 
but after allowance for Federal 


Operating income income taxes of operating 
(represents largely subsidiaries at 12%, and 
interest on Net after minority interests 
instalment notes Operating 6petating based on such interests as 
receivabie) expenses income at September 30, 1930 
a ee $3,859,376 $2,090,709 $1,768,667 $1,475,662 
FO is coisa snail lanai caveat inp 5,611,978 2,958,122 2,653,856 2,347,727 
DE tnehwdnwene ane” a “ 8,558,420 4,409,471 4,148,949 3,800,383 
ee 12,314,569 6,152,907 6,161,662 5,589,363 
9 months ended 
September 30, 1930 10,072,576 4,702,516 5,370,060 4,884,483 


Annual interest on these debentures and other interest-bearing indebtedness, as below__._ $720,761 
NOTE: Operating expenses above include $173,757 for 1929 and $44,235 for the nine months ended September 30, 1930, representing 


administrative expenses of Beneficial Industrial Loan Corporation and its predecessors; administrative expenses in prior years were 
borne by companies which controlled the operating subsidiaries in such years and are not included above. 


Net income before interest as above, for the four years and nine months ended September 30, 1930, averaged $3,809,993 per annum, or 
more than 5 times the total annual interest requirement of $720,761 on these $7,000, of debentures and, at present rates, on all bank 
loans and other interest-bearing indebtedness of the company and its subsidiaries, now outstanding and not to be retired out of the pro- 
ceeds of this financing. Net income of $4,884,493 for the nine months ended September 30, 1930, was more than 814 times the correspond- 
ing interest requirement for nine months. 
After deducting from net income of $5,589,363 for 1929, as above, the total annual interest requirement described above, amortization 
of debenture discount, allowance for Federal income taxes of the company at 12%, and the annual dividend requirement on preferred 
stock of the company outstanding as at September 30, 1930, there remains $3,903,366, equivalent to $1.90 per share of common stock 
outstanding as above. After corresponding deductions from net income for the nine months ended September 30, 1930, there remains 
$3 563,495, equivalent to $1.73 per share of such common stock for the nine months; net income for the full year 1930 has not yet been 

etermined, but the management expects such net income to be at substantially the same rate as in the first nine months of sueh year. 
Quarterly cash dividends are being paid on the common stock at the rate of $1.50 a share per annum. 

ASSETS 

The consolidated balance sheet of the company and its subsidiaries, as at September 30, 1930, adjusted to give effect as at that date to 
this financing, as certified by Messrs. Haskins & Sells, shows net tangible assets, after deducting reserves, minority interests, and all 
liabilities except these debentures and employees’ thrift accounts, of approximately $38,700,000. 





Authorized $10,000,000; presently to be issued $7,000,000. Interest payable March 1 and September 1, without deduction for Federal income tax not ex- 
ceeding 2% per annum. Principal and interest payable in United States gold coin at the principal office of Dillon, Read & Co., New York. The indenture 
is to contain provision for refund of the Pennsylvania and Connecticut personal property taxes not exceeding four mills per annum each, the California per- 
sonal property tax not exceeding two mills per annum, the Maryland securities tax not exceeding four and one-half m!!'s per annum, and the Massachusetts 
tax measured by income not exceeding 6% per annum. Coupon debentures in denomination of $1,000, registerable as to principal only. Redeemable, as a 
whole at any time, or in part by lot on any interest date, on thirty days’ notice, to and including March 1, 1936, at 110% and interest, with the redemp- 
tion price successively reduced 1% on each March 2 thereafter prior to maturity. Central Hanover Bank and Trust Company. New York, Trustee. 


These debentures are listed on the Boston Stock Exchange and the com 
course to list such debentures on the New Vook 





any has agreed to k licati 
Rok tek make application in due 








We offer these $7,000,000 of debentures for delivery if, when and as issued and accepted by us, subject to approval of legal proceedings by counsel. 
It is expected that delivery will be made on or about March 24, 1931, in the form of temporary debentures, or interim receipts of Dillon, Read & Co. 


Price 9814 and interest. Yield about 6.15% 


Dillen, Read & Co. 
Blyth & Co., Inc. H. M. Byllesby & Company 


INCORPORATED 


Bodell & Co. Mackubin, Goodrich & Co. 


We have accepted as accurate the information and statements contained in the above-mentioned letter and summary, but this offering is 
made,on the eondition that no errors, omissions or misstatements in said letter or summary shall give rise to any right or claim against us. 
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Additional Issue 


$3,500,000 
Kimberly-Clark Corporation 


(A corporation of Delaware) 


First Mortgage 5% Gold Bonds, Series A 


Interest Payable January 1 and July 1. 

Dated July 1, 1928 Due July 1, 1943 
Total Authorized Issue, $20,000,000. To be presently outstanding $9,250,000 (Series A). Coupon 
bonds in denominations of $1,000 and $500, interchangeable and registerable as to principal. 
Principal and interest payable in New York City, Chicago and Milwaukee in United States 
gold coin, without deduction for normal Federal income tax up to 2%. Penusylvania 
personal property tax up to 4 mills per annum and Massachusetts income -ax up 
to 6% of income refundable. Redeemable as a whole or in part, at the op.ion 
of the Company, on any interest date on not less than 30 days’ notice; 
at 10214 if redeemed on or before July 1, 1933; at 10114 if redeemed 
thereafter and on or before July 1, 1938; and at 100 if re- 
deemed thereafter; in each case with accrued interest. 


Sinking Fund for Series A Bonds: Semi-annual payments on April 1 and 
October 1 (commencing April 1, 1931), each sufficient to retire $202,000 
principal amount of Bonds. Bonds may be tendered in lieu of cash. 


Net assets of the Corporation as of December 31, 1930, after giving effect to this 


financing, as certified by Messrs. Haskins & Sells, will amount to over $5,100 per 
$1,000 Bond. 


Consolidated net earnings available for bond interest as certified by Messrs. Has- 
kins & Sells, for the past four years have averaged 8.6 times and for 1930 were 8.7 
times annual interest requirements on the Bonds to be presently outstanding. 


At present market quotations for the common stock and par value for the Corpo- 


ration’s preferred shares, the equity junior to these bonds amounts to nearly 
$30,000,000. . 


Application will be made to list these Bonds on the New York Stock Exchange. 
Circular on request 


We offer these bonds, when, as and if issued and accepted by us and subject to the approval of counsel, 
Messrs. Chadbourne, Stanchfield & Levy for the undersigned, and Messrs. Quarles, Spence & Quarles for 
the Company. We reserve the right to reject subscriptions in whole or in part, to allot less than the amount 
applied for, and to close the subscription books at any time without notice. Temporary Bonds or Interim 
Receipts deliverable in the first instance at the office of Hallgarten & Co., 44 Pine Street, New York City. 


Price: 9812 and ‘interest, to yield over 5.16% 


Hallgarten & Co. Lehman Brothers 


First Wisconsin Company First Union Trust and Savings Bank 


Milwaukee Chicagoj 


The information and figures contained herein, while not guaranteed, are obtained from sources which we believe te be 
reliable, but are in no event to be construed as representations by us. 


March, 1931. 
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ADDITIONAL ISSUE 





Interest payible semi-annually April 1 and October 1. 








$13,943,000 
BOSTON AND MAINE RAILROAD 


First Mortgage Gold Bonds, Series JJ 434% 


(Secured by First Mortgage on its railroad system, including principal leaseholds. $1,530,000 prior 
mortgage bonds of two acquired roads maturing by January 1, 1937 remain outstanding.) 


Dated April 1, 1931 Due April 1, 1961 


i : Principil and interest payable in Boston or New York. Redeemable at the option 
of the Conpiny in whole or in part on any interest date on sixty days’ published notice at 105 and accrued interest. Coupon bonds tn the 
denomination of $1,099 with privilege of registration as to principal. Fully registered bonds in denominations of $1,000 
$5,099, $10,000, $25,000. Coupon and fully registered bonds interchangeable. 


OLD COLONY TRUST COMPANY AND S. PARKMAN SHAW, Jr., BOSTON, TRUSTEES. 
Mr. Edward S. French, President of the Company, has summarized his letter to us as follows: 


BOSTON AND MAINE RAILROAD: The Boston and Maine Railroad operates 2,089 miles of road, 
including 1,597 miles of road owned and 450 miles operated under long term leases. The Boston 
and Maine is a unified system which serves central and northern New England, including the 
central and northern part of Massachusetts, nearly all of New Hampshire, southeastern Maine 
and a part of Vermont. 


During the past seven years the Railroad has been engaged upon an extensive improvement 
program. Over $83,000,000 has been spent in improvements to property and additions to equip- 
ment. Of this amount over $20,000,000 has been included in operating expenses and deducted 
from earnings. Improvements include construction and development of the new North Station 
erg | a rock ballasting of important lines, extensive grade revisions and reconstruction 
of bridges. 


SECURITY: These $13,943,000 First Mortgage Gold Bonds, Series JJ434 %,rank equally with $108,- 
805,500 of other bonds secured under the same mortgage. This mortgage is, in the opinion of 
counsel, a first mortgage upon the railroad system, including the lessee’s interest in the principal 
leasehold lines, subject, as to the property acquired from Worcester, Nashua & Rochester 
Railroad Company and Portsmouth, Great Falls & Conway Railroad, to $1,539,000 of outstanding 
prior lien bonds. At the time the property of these two companies was acquired 119 miles of the 
road owned by them was subject to these prior lien bonds. 


These Bonds are therefore secured (1) by a first mortgage on 1,478 miles of road owned by the 
company; (2) by a first mortgage on the lessee’s interest in the leased lines covering 400 miles of 
road; (3) by a mortgage on 119 miles of road, subject to the $1,530,000 prior mortgage bonds 
above mentioned; and (4) by a first mortgage on the terminal properties owned, with unimportant 
exceptions, including the extensive railway and passenger terminals in Boston, which are assessed 


for approximately $25,000,000. . 


VALUATION: The value of the Railroad property, including leased lines as finally determined by 
the Interstate Commerce Commission, together with net additions to December 31, 1930, amounts 
to $309,829,375. This valuation is after deducting approximately $45,000,000 for depreciation. 
As total funded debt including equipment trust obligations amounts to only $131,291,300, 
there will be $2,360 of property value for each $1,090 of indebtedness. 









EARNINGS AND EXPENSES: 














Years ended December 31 1930 1929 1928 
Operating Revenues----__---.-__--------- ..--$69,278,335 $78,481,438 $76,624,238 
Non-Operating Revenues-_-.-_._-....---------- 1,469,344 1,436,548 1,657,659 

Rees CE. not ea mence nese eia kek $70,747,679 $79,917,986 $78,181,897 
Operating and Other Expenses and Taxes__.- 57,027,176 65,839,240 63,821,268 
Net Income Available for Fixed Charges--.--- $13,720,503 $14,078,746 $14,360,629 
pI EER RTE SEAS ee PD Ee ae BEM 6,636,513 6,769,048 6,642,069 
Ne an iii dn in detasbaete nbs 1,160,311 1,147,649 1,144,004 

DS Sa cvaceede sie~thacdseuene encase $5,933,679 $6,162,049 $6,574,556 


Upon completion of this financing the total interest requirements will amount to $6,433,390 
and the requirement for rental of leased lines $1,139,132, a total of $7,572,522. Net income for 
1930 as above is over 1.8 times these total fixed charges. 


Operating expenses, as above, include heavy charges for additions and improvements amounting 
to $2,918,670 in 1930, $8,067,589 in 1929 and $5,235,878 in 1928, as compared with normal annual 
charges for these purposes of approximately $2,250,000. The reduction in such charges during 
the past year is due to the fact that the extensive improvement program, upon which the Railroad 
has been engaged during the past seven years, has almost been completed. Netincome for 1929, 
as above, does not include $1,451,813 received on account of back mail pay. 


PURPOSE OF ISSUE: The proceeds of this issue of Bonds are to be applied toward the retirement 
of $13,943,000 principal amount of other series of First Mortgage Gold Bonds, which have a 6% 
Coupon and are owned by the United States Government. 


The Company has agreed to make application in due course to list these Bonds 
on the New York Stock Exchange. 


PRICE 9914, AND ACCRUED INTEREST, YIELDING ABOUT 4.80% 


Bonds are offered for sale, when, as and if issued and accepted by us, subiect to authorization by Interstate Commerce Commission, and approval 








of all legal details by Messrs. Ropes, Gray, Boyden & Perkins of Boston. Temporary Bonds or Interim Receipts are 
expected to be ready for delivery on or about April 20, 1931. 


Lee, Higginson & Co. Kidder, Peabody & Co. 
Harris, Forbes & Company The First National Old Colony Corporation 


The above statements, while not guaranteed, are based upon information and advice which we believe accurate and reliable. 
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$9,690,000. 


General American Transportation System 
41% Equipment Trust Certificates, Series ‘‘A’’ 


Maturing in equal annual instalments from March 1, 1932 to March 1, 1946, both inclusive. 





Guaranteed jointly and severally as to both principal and dividends by endorsement by General American Transporta- 
tion System, Inc., and by General American Tank Car Corporation (New York) and General American Tank 
Car Corporation (West Virginia). 





The entire issue of certificates, or equal amounts of each maturity, may be redeemed at the option of the System on any dividend 
payment date, on thirty days’ previous notice, at their principal amount and accrued dividends, plus a premium equal to 
\% % of such principal amount for each six months between the redemption date and the respective dates of maturity, 
such premium for any maturity not to exceed 5% of the principal amount thereof. 





Bearer certificates for $1,000 each with privilege of registration as to principal. Warrants for the semi-annual dividends at the rate 
of 4%% per annum payable March 1 and September 1. 
Pennsylvania 4 Mills Tax Refundable. 





THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, Trustee. 





For further information regarding the System and this issue of certificates, reference is made to a letter dated 
March 10, 1931, from Maz Epstein, Esq., Chairman of the Board of the Genéral American Tank Car Corpora- 
tion (New York), copies of which may be obtained from the undersigned and from which the following is quoted: 


“There will be transferred to the Trustee under eral American Transportation System, Inc. are to be 


the Equipment Trust Agreement, 562 refrigerator 
ears to be constructed and 5,438 refrigerator cars to 
be acquired from Swift and Company. 


Pending the delivery of equipment, cash equal to 
the principal amount of the certificates is to be 
deposited with the Trustee, such cash to be with- 
drawn from time to time as equipment is delivered, 
to an amount not exceeding 75% of the cost of the 
new equipment, or 75% of the average value, as 
appraised by Ford, Bacon & Davis, Inc., of other 
equipment. 


General American Tank Car Corporation and its 
subsidiaries are engaged in the business of manu- 
facturing, owning and leasing refrigerator cars, tank 
cars and other similar equipment. The consolidated 
balance sheet of the Corporation and its subsidiaries 
as of December 31, 1930, as audited by Messrs. 
Ernst & Ernst, shows current assets of $13,928,- 
123.47, as against current liabilities of $3,317 ,452.78. 
The Corporation and its subsidiaries had at that date 
no outstanding funded debt, other than $29,697,- 
384.65, principal amount of equipment obligations. 
There is no bank debt. $6,340,000, principal 
amount, of Ten-Year 5% Unsecured Notes of Gen- 


issued in connection with the acquisition of cars from 
Swift and Company. Consolidated earnings avail- 
able for interest (after depreciation, but before Fed- 
eral income taxes) and such interest charges for the 
past four years have been as folows: 


Earnings Available Interest 
Year for Interest Char¢ces 
/ ee $3,849,269 $ 673,961 
A te hus cine he 4,988,815 782,278 
SE ahig cence 6,784,767 710,026 
a isc res 8,378,438 1,374,441 


Dividends on this issue of $9,690,000 414 % Equip- 
ment Trust Certificates and interest on the $6,340,- 
000 Ten-Y ear 5% Unsecured Notes will increase fixed 
charges by approximately $753,000 per annum (de- 
creasing as certificates mature and are paid). Earn- 
ings from the cars to be acquired as herein stated, 
based on past operations, should greatly exceed 
these additional charges. 


General American Tank Car Corporation (New 
York) has outstanding 818,833 shares of common 
stock without par value, having a present market 
value in excess of $56,000,000. Dividends of $4 a 
share in cash and 4% in stock were paid in 1930.” 











The undersigned offer the above Certificates, subject to prior sale, as follows: 











Price plus Price plus Price plus 

Maturity Accrued Approx. Maturity Accrued Approx. Maturity Accrued Approx. 
March 1 Dividends Yield March 1 Dividends Yield March 1 Dividends Yield 
1932 100.73% 3.75% 1937 97.94% 4.90% 1942 97.05% 4.85% 
1933 100.95 4.00 1938 97.65 4.90 1943 96.85 4.85 
1934 100.00 4.50 1939 97.38 4.90 1944 96.65 4.85 
1935 99.10 4.75 1940 97.12 4.90 1945 96.48 4.85 
1936 98.25 4.90 1941 97.25 4.85 1946 96.30 4.85 








An average price for equal amounts of all maturities of 97.98% and accrued dividends, being an 
average yield of 4.82%. 





The above certificates are offered if, when and as issued and received by the undersigned and subject to the approval by their 
counsel of all legal proceedings in connectien with the issue, sale and guaranty thereof. ‘Temporary certificates will be delivered against 
payment in New York funds for certificates allotted, which temporary certificates will be exchangeable for permanent certificates 


Kuhn, Loeb & Co. 


This advertisement appears as a matter of record only. 


New York, March 11, 1931. 
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$50,000,000 


The Pennsylvania Railroad Company 


General Mortgage 414% Gold Bonds, Series “D” 
Due April 1, 1981. 





Coupon bonds in denomination of $1,000 registerable as to principal and exchangeable for fully registered bonds and reexchange- 
able under conditions provided in the indenture. Interest payable April 1 and October 1. Not redeemable before maturity. 





GIRARD TRUST COMPANY, Philadelphia, Corporate Trustee. 





In the opinion of counsel these bonds are legal investments for savings banks under the laws of New York, New Jersey, 
California, Massachusetts, Michigan, Connecticut, Minnesota and other States. 





The issuance and sale of these Bonds are subject to the approval of the Interstate Commerce Commission. 





For further information regarding the Company and this issue of Bonds, reference is made to a letter dated March 9, 1931 from 
W. W. Atterbury, Esq., President of The Pennsylvania Railroad Company, copies of which may be obtained from the undersigned, 


and from which the following is quoted: 


“These Bonds will be issued under the General 
Mortgage of the Company dated June 1, 1915, to 
Girard Trust Company, Philadelphia, and William 
N. Ely, Trustees. The General Mortgage is, in the 
opinion of counsel, a lien (subject to $125,541,811 
of prior liens which may not be renewed or extended 
and for the retirement of which, at or before ma- 
turity, General Mortgage Bonds are reserved, and 
to certain equipment trust obligations) on all the 
lines of railroad and important leaseholds owned 
by the Company at the date of the mortgage, and 
upon all appurtenances thereof and equipment 
used in connection therewith, whether then owned 
or thereafter acquired, and upon all property there- 
after acquired by the use of any of the General 
Mortgage Bonds or their proceeds. The property 
covered by the General “gs includes the 
main line of The Pennsylvania Railroad Company 
extending from Pittsburgh to Harrisburg, Pa., 
and from Harrisburg to Philadelphia and valuable 
terminal properties in Philadelphia, Pittsburgh and 
Harrisburg. 


The amount of the General Mortgage Bonds at 
any one time outstanding, including bonds at the 
time reserved to retire prior debt, may not exceed 
the aggregate par value of the then outstanding 
paid up capital stock of the Company. 


The Pennsylvania Railroad Company now has 
outstanding paid-up capital stock of $655,585,000 
par value, having a present market value of approxi- 
mately $786,000,000. Dividends on this stock are 
now being paid at the rate of 8% per annum and in 
no poe since 1847 has the Company failed to pay 
cash dividends on its outstanding stock. 


The proceeds of the $50,000,000 Bonds which 


7 have agreed to purchase will be used to reim- 
urse the treasury of the Company for the con- 
struction of necessary additions, betterments and 
improvements to and upon the property of the 
Company covered by the mortgage. 


The gross income of The Pennsylvania Railroad 
Company for the year ended December 31, 1930, 
applicable to the payment of fixed charges, 
amounted to $154,840,000, while interest on in- 
debtedness, rentals, sinking funds and other fixed 
and miscellaneous charges amounted to $83,458,- 
000, leaving a net income of $71,382,000 before 
Federal Income Taxes. 


There will be outstanding in the hands of the 
public, after the present issue, $125,000,000 Series 
a 444% Bonds, due June 1, 1965, $50,000,000 
Series ‘‘B’’ 5% Bonds, due December 1, 1968, and 
$50,000,000 Series ‘‘D’’ 414 % Bonds, due April 1, 
1981. $60,000,000 of Series ‘‘C’’ 6% Bonds, due 
April 1, 1970, are pledged under the Indenture 
securing the Company’s Fifteen-Y ear Secured6144% 
Gold Bonds, due February 1, 1936. $125,541,811 
Bonds are reserved to retire a like amount of prior 
lien bonds and the remainder is issuable, under the 
restrictions stated in the mortgage, for the pay- 
ment, refunding or retirement of General Mortgage 
Bonds outstanding, for the acquisition of addi- 
tional property, for additions, betterments and 
improvements, for equipment or the refunding of 
equipment obligations to the extent of 90% of the 
cost of such equipment or the principal amount of 
such obligations, and for the acquisition of other 
corporations’ securities. 


Application will be made in due course to list 
these Bonds on the New York Stock Exchange.” 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT 
TO ALLOTMENT, AT 964%% AND ACCRUED INTEREST TO DATE OF DELIVERY, 
TO YIELD OVER 4.42% TO MATURITY. 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot 
@ smaller amount than applied for and to make allotments in their uncontrolled discretion. 


The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval by the 
Interstate Commerce Commission of the issuance of the bonds and their sale to the undersigned and to approval by their counsel 
of all legal proceedings in connection therewith. Temporary bonds will be delivered against payment in New York funds for 
bonds allotted, which temporary bonds will be exchangeable for definitive bonds when prepared. 





Kuhn, Loeb & Co. 


New York, March 10, 1931. 
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$66,000,000 
The Port of New York Authority 


414% Gold Bonds 


Dated Marck 1, 1931 


Due March 1, as shown below 


Redeemable at the option of The Port of New York Authority at 105% and interest on any interest payment date, on or after March 1, 1941, upon 


four weeks’ notice. 
of their numbers. 


If less than all of the bonds outstanding at any given time shall be called for redemption they shall be called in the inverse order 
Coupon bonds in the denomination of $1,000 each, registerable as to principal only or both principal and interest. 


Principal and semi-annual interest (March 1 and September 1) payable in United States gold coin at the 


CITY BANK FARMERS TRUST COMPANY, New York, Paying Agent. 
THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, Registrar. 





Legal investments by Statutes of the States of New York and New Jersey for all public 

officers and bodies in the respective States, and their municipal subdivisions, and for insur- 

ance companies and associations, savings banks, savings institutions, savings and loan 
associations, executors, administrators, guardians, trustees and all other fiduciaries. 


Eligible for deposit with any municipal officer or agency of the States of New York or 
New Jersey for any purpose for which bonds of the respective States may be deposited. 





These bond issues are direct and general obligations of The Port 
of New York Authority and, in the opinion of Counsel, will be 
secured respectively by a direct lien or charge upon the revenues 
derived from the use of the Holland Tunnel and the Inland Ter- 
minal. The Port Authority will pay into the Sinking Fund for the 
payment of the bonds issued to acquire the Holland Tunnel (1) 
the amount required for the payment of the principal becoming 
due in the next succeeding year, and (2) the annual payment 
required to establish within a period of ten years a reserve fund 
of 10% of the amount of such bonds. The Port Authority will 
also aceumulate in the Sinking Fund for the payment of the bonds 
issued to construct the Inland Terminal (1) a sum sufficient to 
retire all maturities of principal due during the next succeeding 


year; and (2) an amount which will equal at maturity 10% of the. 


total authorized amount of said bonds. 


a 


After these payments are made then all surplus revenues received 
by or accruing to the Port Authority from the operation of all trans- 
Portation and terminal facilities acquired under bond issues (legal 
for investment as defined and limited by the Statutes) after paying 
annua! amounte due the two States for moneys advanced to the 
Port Authority to aid in the construction of such facilities, will 
be pooled and will be first used for meeting interest and sinking 
fund payments due on any and all such bonds issued by the Port 
Authority. Thereafter such surplus earnings are to be applied 
to the establishment and maintenance of a general reserve fund in 
an amount equa! to 10% of the par value of all bonds (legal for 
investment as defined and limited by the Statutes) issued by the 


ment and maintenance of this 10% general reserve fund any surplus 
remaining is subject to disposition by the Legislatures of the 
States of New York and New Jersey. 


The two States have agreed that the construction and operation 
of all bridges and tunnels, authorized by the two States, under 
or over the interstate waters shall be unified under The Port of 
New York Authority so that the revenues therefrom may be 
applied to the cost of construction, maintenance and operation 
thereof as a group, and that such bridges and tunnels shall as a 
group be in all respects self-sustaining. 


These bonds are issued for payment of the agreed cost of the 
Holland Tunnel (twin tubes for vehicular traffic stretching under 
the Hudson River from Oanal Street, in the Borough of Man- 
hattan, New York City, to Twelfth and Fourteenth Streets, 
Jersey City) and for the construction and operation of an inland 
freight terminal building in Manhattan on the block bounded by 


Fifteenth Street and Eighth Avenue and Sixteenth Street and 
Ninth Avenue, 


The Port Authority covenants to maintain adequate Tunnel rates 
and to establish and maintain adequate Terminal rentals for the 
operation and maintenance of the two facilities and for the pay- 
ments of interest, principal, and payments to reserve and sinking 
funds, and the performance of this obligation may be compelled 
by any Court of competent jurisdiction on application by any 








Port Authority and currently outstanding. After the establish- bondholder. 


We offer these bonds if, as and when tssued to and recetved by us. Legality of this issue has been approved by Julius Henry Cohen, General Counsel for The 
Port of New York Authority, and by Thomson, Wood & Hoffman, Counsel for the Purchasers. Copies of these opinions will be furnished upon requegt. 


AMOUNTS, MATURITIES AND PRICES 


(Accrued interest to be added) 
Approx. 








Approx. Approx. 
Amount Due Price Yield % Amount Due Price Yield % Amount Due Price Yield % 
$1,000,000 1933 101.41 3.50 $2,400,000 1943 100.46 4.20 $3,000,000 1953 100.50 4.21 
1,000,000 1934 101.39 3.75 2,400,000 1944 100.49 4.20 pany 
1,000,000 1935 100.91 4.00 2,400,000 1945 100.50 4.20 3,100,000 1954 8 100.50 86 4.22 
1,300,000 1936 100.89 4.05 2,400,000 1946 100.50 4.20 8,100,000 1955 100.50 4.22 
1,300,000 1937 100.78 4.10 2,600,000 1947 100.50 4.21 3,100,000 1956 100.50 4.22 
gree 1938 100.60 4.15 2,500,000 1948 100.50 4.21 3,100,000 1957 100.50 4.22 
,800,000 1939 100.33 4.20 2,500,000 1949 100.50 4.21 
1,300,000 1940 100.37 4.20 2,600,000 1950 100.50 4.21 —— a 6h! 
1,400,000 1941 100.40 4.20 2,500,000 1951 100.50 4.21% 3,100,000 = 1959 = 100.68 = 4.23 
1,400,000 YF 1942 HF 100.43%% 4.20 2,500,000 1952 100.50 4.21 7,500,000 1960 100.50 4.22 





The National City Company Chase Securities Corporation 
Brown Brothers Harriman & Co. Harris, Forbes & Company _ Kissel, Kinnicutt & Co. 
Chemical Securities Corporation Chatham Phenix Corporation Eldredge & Co. 
Kountze Brothers Barr Brothers & Co. L. F. Rothschild & Co. 


Inc. 
Stone & Webster and Blodget Geo. B. Gibbons & Co. First Detroit Company 
ncorporate Incorporated Incorporated 
Kean, Taylor & Co. Phelps, Fenn & Co. R.H. Moulton & Company Darby & Co. 
Guardian Detroit Company Ames, Emerich & Co., Inc. H. L. Allen & Company 


Hannahs, Ballin & Lee Wallace, Sanderson & Co. 
Schaumburg, Rebhann & Osborne First National Company County Trust Company 


ST. LOUIS OF NEW YORK 
Batchelder & Co. William R. Compton Co., Inc. Stern Brothers & Co. Dean Witter & Co. 


KANSAS CITY 


Mercantile-Commerce Co. 


The information contained herein is{derived from sources we regard as reliable. We do not guarantee but believe it to be correctf: 
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$75,000,000 
The New York Central Railroad Company 


REFUNDING AND IMPROVEMENT MORTGAGE 414% GOLD BONDS, SERIES A 


(Additional Issue) 
Dated October 1, 1913 : Due October 1, 2013 
Bearing interest from April 1, 1931, payable April 1 and October 1 in New York City 





Redeemable, as a whole but not in part, at the Company’s option, upon published notice, on any interest date, at 
: 110% and accrued interest. ; 


Coupon bonds in denominations of $1,000 and $500, registerable as to prineipal. Registered Bonds in denominations 
of $1,000, $5,000, $10,000 and $50,000. Coupon and registered Bonds interchangeable. 


Legal Investment, in the opinion of counsel, for Savings Banks in the States of New York, 
Massachusetts, Connecticut and New Jersey. 


The issue and sale of these Bonds are subject to authorization by the Interstate Commerce Commission. 
GUARANTY TRUST COMPANY OF NEW YORK, CORPORATE TRUSTEE. 


Albert H. Harris, Esq., Chairman of the Ezecutive Committee of the Board of Directors of The New York 


Tika Railroad Company, has summarized as follows his letter to us regarding the Company and this issue 
of Bonds: 


PURPOSE These Bonds are being issued to provide for the payment of $50,000,000 of The Lake Shore and 
OF ISSUE a Southern Railway Company’s 4% Gold Bonds, maturing May 1, 1931, and to reimburse 
e Co 


mpany for the payment of other debt previousl tired and f dit é rred 
in the making of additions and lempoasemente to its owned ond lensed prepertion. ME ee a ne ee 


PROPERTY The New York Central Railroad Company now operates about 10,490 miles of railroad, exclusive 

of trackage rights, of which about 4,120 miles are operated under indentures of lease dated 

January 2, 1930. By these indentures the Company leased from February 1, 1930, for a term of 99 years, the 

——— of its controlled companies, The Michigan Central Railroad eepatia, The Spe ae weeny nts 
fo ‘a 

















ago and St. Louis Railway Company (Big Four), and the Chicago, Kalamazoo and Saginaw way Com- 
ny, and the leasehold interests (for not exceeding the unexpired terms thereof) of those companies in other | 
nes. 
EARNINGS 


The following table of revenues and charges has been prepared to indicate the earnings for 
the last five years of the New York Central and the Companies the properties of which are now 
operated under lease (eliminating eg groan yeas payments as to dividends on stock and interest on indebted- 
ness, but including in fixed charges for each year an amount equal to annual dividends payable under leases 
executed in 1930 on shares of minority stock outstanding on February 1 of that year): 

















Years Ended Gross Operating Income Applicabie Total 

December 31 Revenues to Fixed Charges Fixed Charges Net Income 
1926 $597,564,113 $131,721,547 $54,718,929 $77,002,618 
1927 572,030,510 117,095,969 53,981,840 63,114,129 
1928 570,169,610 122,680,086 55,240,442 67,439,644 
1929 590,008,623 129,565,216 52,384,291 77,180,925 
1930 478,918,347 89,705,297 53,744,143 35,961,154 


Income applicable to fixed charges on the above basis amounted to 1.6 times fixed charges in 1930, and in 
each of the four previous years was more than twice such charges. 


SECURITY Upon the issuance of these Bonds there will be outstanding in the hands of the public 
$200,000,000 of Bonds secured by the Refunding and Improvement Mortgage. 


The Mortgage is a direct lien on substantially all of the owned railroad of the Company, subject to the prior 
Hens, in so far as they attach, of underlying bonds outstanding in the hands of the public on December 31, 
1930, to a total principal amount, after giving effect to this financing, of $372,951,000. 


All of the leasehold interests, with minor exceptions, acquired by the New York Central under the leases 
effective February 1, 1930, were subjected to the lien of the Mortgage by supplemental indenture. 


Securities pledged under the Mortgage include 99% of the capital stock of The Michigan Central Railroad 
Company (about 90% of such pledged stock of that company being subject to prior pledge under an indenture 
secufing $19,336,000 of outstanding bonds), and 98% of the common stock and 85%, of the preferred stock of 
The Cleveland, Cincinnati, Chicago and St. Louis Railway Company. 


EQUITY The Company’s net investment, after depreciation reserves, in road and equipment and in 
miscellaneous physical property, improvements on leased railway property and other invest- 
ments amounted on December 31, 1930, to $1,508,035,314. This compares with $672,303,733 total long term 
debt, including equipment trust obligations, of the Company outstanding in the hands of the public on that 
date, after giving effect to this financing. The Company has outstanding $499,259,735 par value eapital stock. 
The New York Central and all railroad companies the properties of which are now operated under lease 
had, on December 31, 1930, a total net investment, after depreciation reserves, in road and equipment and 
improvements on leased railway property of $1,834,047,314. This compares with $1,048,996,650 aggregate long 
term debt, including equipment trust obligations, of the New York Central and such lessor companies out- 
standing in the hands of the public on that date, after eliminating inter-company holdings and after givin 
effect to this financing. A portion of such debt, including $80,702,500 principal amount represented by bonds 
of the West Shore Railroad Company and of the Boston and Albany Railroad Company, has been guaranteed 
by indorsement by The New ,York Central Railroad Company. 





The foregoing is subject to the more complete statements contained in the circular, a copy of which may be 
obtained upon application. 


THE ABOVE BONDS ARE OFFERED, SUBJECT TO PRIOR SALE AND TO THE CONDITIONS 
STATED BELOW, AT 100% AND ACCRUED INTEREST. 








The right is reserved to reject any or all applications, and also, in any case, to allot a smaller amount than 
applied for. All applications will be received subject to the due authorization, issue and sale of the Bonds as 
ssamad and to approval by counsel of the form and validity of the related documents and proceedings. 

The amounts due on confirmed sales will be payable at the office of J. P. Morgan & Co., in New York funds 
to their order, and the date of payment (on or about April 1, 1931) will be stated in the confirmations of sale. 
Temporary Bonds or Interim Receipts, exchangeable for definitive Bonds when received, are to be delivered. 





J. P. MORGAN & CO. 


FIRST NATIONAL BANK THE NATIONAL CITY COMPANY 
GUARANTY COMPANY OF NEW YORK BANKERS COMPANY OF NEW YORK 
CHASE SECURITIES CORPORATION HARRIS, FORBES & COMPANY 
KIDDER, PEABODY & CO. LEE, HIGGINSON & CO. 


New York, March 10, 1931. 
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WY aca the Utilities Power & Light Corporation 
acquired the two electric light and power 
companies in Indianapolis, it at once unified and 
simplified their operations. Customers were given 
improved service and the economies effected 


made possible a prompt and substantial reduction 
in rates. 





Indianapolis, the capital of Indiana, is one of about 

1000 communities served by operating units of the 

Utilities Power & Light System. It is within a few 

miles of the center of population of the United 

States and in the midst of one of the richest indus- 

trial and agricultural regions of America. As a 

consequence of its location, it enjoys unsurpassed 

advantages for the production and distribution of 

Sey manufactured products. Its many diversified indus- 
| ' tries produce annually goods valued at more than 
$346,000,000. Within its immediate trading area 








rome sonia are over 2,000,000 people. 
The securities of this corporation are To ae the steadily increasing demands for 
being enhanced in value by develop- electric energy, a great power plant is being built 
ments now taking place throughout the near Indianapolis. Upon its completion this plant 
territories served by subsidiaries in this will be tied into a network of other power lines 
country, Canada, and Great Britain. reaching from St. Louis to Pittsburgh and from Lake 
Detailed information upon request. Michigan to the Ohio River. 


| Urivities Power &. LicuT CorPORATION 


CHICAGO—327 So. La Salle St. 100 Broadway—NEW YORK 


AN INTERNATIONAL SYSTEM OF PUBLIC UTILITIES 
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Change of Address of Publication. 


The Commercial & Financial Chronicle, 
having long suffered from inadequate 
facilities for handling its growing size 
and growing subscription list, has moved 
into new and larger quarters, and is now 
located at 


William Street, Corner Spruce 
New York City. 
P. O. Box 958, City Hall Statio.,.. 

















The Financial Situation. 


Conflicting influences and developments have 
dominated the situation the present week, leaving 
the outlook confused and the general feeling uncer- 
tain and unsettled. There have been some decidedly 
encouraging developments, but they have been offset 
by others of the opposite nature. Early in the week 
quite a number of large new bond issues were offered 
on the market, and quickly gobbled up, and this, 
following so closely the successes of last week when 
$1,400,000,000 of United States obligations were 
quickly oversubscribed and New York City had 
similar success in placing $100,000,000 of long-term 
securities, was hailed nearly everywhere as the 
harbinger of better times to come, at least in the 
bond market, an improvement in which is every- 
where regarded as an indispensable prerequisite to 
a revival of confidence in the financial markets gen- 
erally, and through these markets a revival in gen- 
eral trade. It did not take long, however, to destroy 
the illusion, a series of unfavorable influences com- 
ing along to nullify the good effects of the large new 
bond flotations and the bright hopes that had been 
built thereon. 


Three of the principal new issues of the week 
deserve special mention here by reason of their mag- 
nitude. As it happened, too; they were all offered on 
the same day, namely, on Tuesday, Mar. 10. The 
| New. York. Central, RR. Co,. offered. $75,000,000 of 
-relunding and-im provement, 41s; ‘the Pennsylvania 
came to market with an issue of $50,000,000 of 414% 
bonds, and the Port of New York Authority placed 
$66,000,000 of 414% bonds. In. the case of the two 
railroad issues, subscription orders came pouring 
in with such avidity that books were closed two 
hours after the opening, while out of the $66,000,000 
of Port of New York Authority bonds offered $55,- 
000,000 were likewise placed on the same day. This, 
it will be noticed, meant an aggregate of new bond 
flotation in the case of these three issues alone of 
$191,000,000. Other issues followed in rapid suc- 
cession the rest of the week, and all apparently 
found a ready market. 

The next day, however—that is on Wednesday,— 
there came disconcerting news in the action of the 
New York Central RR. in reducing the dividend on 
the outstanding capital stock of the company from 
8% per annum to 6% per annum. This had the 
immediate effect of causing a break in the stock 
market, and it also had the effect, as the week pro- 
gressed, of causing complete demoralization of the 
bond markets, which easily stands as the most de- 
pressing feature of the week. Much had been made 
recently of the steady recovery in bond prices which 
occurred in January and February, following the 
big break in the bond market in December, and now 
all the good work in that respect was undone almost 
in the twinkle of an eye through a most notable de- 
preciation in general bond values. 

Additional significance attached to the action of 
the New York Central RR. in cutting its dividend, 
inasmuch as it came after similar reductions by 
other railroads. Last week, for instance, as was 
here pointed at the time, the Lehigh Valley RR., 
in declaring its quarterly dividend, reduced from 
a basis of $3.50 a share per annum to $2.50 a share 
(par value $50) ; the Chicago Rock Island & Pacific 
reduced its quarterly dividend from an annual basis 
of 7% to 5%, while the St. Louis-San Francisco 
deferred action altogether on the dividend on its 
common shares. Somewhat earlier a few other rail- 
roads had in like manner reduced dividends or sus- 
pended them altogether. We say that these ante- 
cedent unfavorable moves on the part of other rail- 
road companies invested the dividend reduction of 
the New York Central RR. with additional signifi- 
cance. Asa matter of fact, however, the cut by the 
Central stands in a category all by itself. In the 
public eye it carries a weight and significance all 





its own. As was to be expected, it has produced the 
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deepest kind of impression in the financial mar- 
kets—an impression beyond that which a similar 
step by any other railroad concern could have pro- 
duced. This is so because the New York Central is 
looked upon as a premier railroad property, by 
reason of its superb earning capacity and its finan- 
cial strength, as well as the excellence of its manage- 
ment, its board of directors comprising some of the 
most notable figures in the banking and railroad 
world. When a board of such eminence and distinc- 
tion finds it incumbent to lower its rate of distribu- 
tion it may be taken for granted that the step was 
imperative and that it was also the dictate of pru- 
dence, caution and conservatism. On that account 
it has arrested attention, and will continue to arrest 
attention as no other similar event in the railroad 
world could have done. 

The truth is, however, the reduction in the Central 
dividend has been a foregone conclusion for some 
time, and why anyone should feel surprised at the 
action of the company, as has been the ease in ‘cer- 
tain quarters, it is difficult to understand. During 
1930 the railroads of the country suffered really 
frightful losses in revenues as a result of the business 
depression prevailing, and the New York Central 
suffered its full share in the falling off. As com- 
pared with the calender year 1929, the Central’s 
gross earnings from railroad operations 4eclined 
in the huge sum of $111,090,276, and, though operat- 
ing expenses were reduced in very substantial 
fashion, the net income of the company fell off in 
amount of no less than $41,346,930. This decrease 
of $41,346,930 is equal to over 8% on the $500,000,000 
stock, roughly, outstanding, the precise total of the 
stock being $499,259,700. The result is that the 
company earned only $7.21 per share in 1930 against 
$16.70 per share in 1929. 

The 1930 earnings per share were less than half 
those of 1929. Moreover, the company failed to earn 
the 8% per share which it has been paying, and in 
times like the present it is pretty risky business to 
pay out dividends in excess of current earnings. 
Then, also, the end of the shrinkage in earnings is 
not yet in sight. The figures for January of the 
present year have recently made their appearance, 
and from these it seems that gross earnings for the 
month this year were almost $10,000,000 less than 
in the same month last year, the amount the present 
year having been only $33,820,786 against $43,- 
139,671 in January last year, while net earnings 
have diminished in amount of over $3,200,000, the 
amount the present year, after the deduction of the 
taxes, standing at only $3,118,380 as against 
$6,324,615 in January 1930. It is thus evident that 
the loss in revenues is still proceeding, and at the 
present time the end is nowhere in sight. 

The simple truth is that the railroads are in a 
bad way, and the figures cited furnish evidence to 
that end of a most unmistakable character. It is 
time, too, that the fact be recognized and means 
taken to improve the status of the roads. There is no 
appreciation on the part of the community what it 
means to let the railroads drift along in their present 
condition. Even in the years of great prosperity the 
railroads of the country, speaking of them collect- 
ively, netted only a poor return on their investment, 
and now their plight is pitiable. The New York 
Central, the Pennsylvania, the Atchison, the Bur- 
lington & Quincy, and a few others have formed 
exceptions to the rule, but now even these favored 





systems are going the common way under the first 
storm of adversity. 

Something certainly must be done about it if 
we are not to allow the country’s whole railroad 
system to go to rack and ruin, and this latter state, 
everyone will admit, would mean ruin and disaster 
for the country itself beyond even anything that is 
being witnessed in the period of depression through 
which the country is now passing. In the year 1930 
the railroads of the United States netted a return 
of only 3.36% on their property investment, and 
even in 1929 they earned no more than 4.95% on 
the capital invested in the operation of the roads. 
In the month of January of the present year they 
earned at the rate of only 2.28% per annum. We 
repeat this is a situation that cannot be allowed 
to continue if we would avoid the direst con- 
sequences. 

But what is to be done about the matter? The 
railroads have lost the greater part of their short 
haul passenger traffic to the motor car and the 
motor bus, and are in like manner now losing im- 
portant portions of their short-haul freight traffic. 
Their taxes are enormous and ever increasing, with 
apparently no limit as to how high they may go. 
The same issues of the daily papers in this city which 
carried the announcement of the reduction in the 
New York Central dividend contained on another 
page the news that “the New York Central RR. was 
the largest taxpayer in the city in 19380, it was 
learned yesterday,” so the statement ran, “when 
William Reid, Jr., City Collector, announced that 
the railroad had contributed $9,092,617.24 to the 
municipal treasury.” How many people stop to 
think that this $9,092,617 is almost 2% on the entire 
Central capital stock outstanding of $499,259,700? 
The sum mentioned is what this great railroad sys 
tem pays yearly in New York City alone. 

With traffic and revenues falling off, as they have 
been, reductiozs in expenses become an aboslute 
necessity, and they will have to be cut a great deal 
further than has already been done if insolvency is 
to be averted. Economy and efficiency have been 
carried to the farthermost limits, and _ there 
appears to be little hope of further gain in that 
direction. 

Only one other means of relief seems to be open, 
and that is a lowering of wage scales. Wages are 
admittedly high in the railroad world, and the time 
appears to be ripe for asking a concession on the 
part of railroad labor in that respect for the common 
salvation of all. There is nothing harsh or inequit- 
able in such a request. Nor does a reduction in wage 
scales involve a lowering of the standard of living— 
the objection always urged against the suggestion. 
The cost of living has very appreciably declined dur- 
ing the last 15 months. Nearly all retail prices are 
very much lower. Accordingly, a given amount in 
wages will buy considerably more than before. Rail- 
way unions—the big brotherhoods—will of course 
oppose anything of the kind, but they ought in good 
grace yield to the logic of necessity. The railway 
brotherhoods are still getting war wages, there hav- 
ing been only one reduction from the peak figures 
reached during the war period. But now, with the 
price of everything else going down, no valid reason 
can be assigned why railroad labor should not do 
its part to bring about a restoration of business 
activity, which is as essential for their existence as 
it is for the country at large. 
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Labor unions stand in their own light when they 
oppose a policy of that kind. Labor unions in other 
fields are pursuing a similar course of opposing de- 
crease in wage scales, even though because of the 
lowering of the cost of living it involves no hardship 
to accept lower wage scales. In these private activi- 
ties, however, the process of change is nevertheless 
slowly going on. Take the case of the bricklayers, 
for instance. The union scale for a bricklayer in 
this city is $12.60 a day. But now contractors are 
finding no difficulty in hiring bricklayers at $8 a 
day. What is more, labor leaders are winking at 
this violation of the union scale. In the end, the 
unions will bow to the inevitable and recognize exist- 
ing conditions by making the union scale conform 
to the actual facts. Thus, in private lines a read- 
justment of the inequalities between wages and other 
things is already taking place. In the case of our 
great transportation agencies, the railroads, no such 
process of attrition is possible, and collective action 
alone can accomplish the desired result. 

The railway unions must be made to see that by 
their attitude they are obstructing the normal, the 
inevitable, course of rectification, and in the end 
are likely to suffer most by reason of their mistake. 
Railroad managers should at once unite and take 
steps to impress railroad employees with the idea 
that out of a sense of duty they should act for the 
common good and accept a moderate lowering of the 
wage scale—at least, in proportion to the reduction 
in the cost of living. 

We have referred above to the collapse in the 
bond market, which has been one of the conspicuous 
features of the week following the news of the cut 
in the New York Central dividend. There are sure 
to be other reductions in railroad dividends, and 
undoubtedly some suspensions of dividend payments 
also. These dividend lapses are calculated to fur- 
ther weaken the bond market unless means be found 
of lifting the railroads out of their dilemma through 
co-operation on the part of employees in the way 
indicated, with the view to restoring the credit of 
the railroads generally, so that they can once more 
borrow on advantageous terms. 

With the general bond market continuing weak, 
it will not be possible to repeat this week’s experi- 
ence of the New York Central and the Pennsylvania 
with their large new loan issues. If the railroads 
do succeed in floating new issues, it will be at 
steadily rising interest costs, thereby adding to the 
cost of operations instead of reducing them. We 
have prepared the table below to show some of this 
week’s conspicuous declines in bonds. It will be 
observed that in the case of some well-known issues 
the decreases run as high as 4 to 6 points. Thus, St. 
Louis-San Francisco 414s series A sold as low as 
72%, and closed yesterday at 7314 against 77% on 
Friday of last week; the St. Louis-San Francisco 
prior lien 4s got down to 8134 and closed yesterday 
at 8214 against 8614 on Friday of last week. New 
York Chicago & St. Louis 414s series C sold down 
to 88 yesterday and closed at 8814 against 921% 
the close on Friday of last week; Missouri Pacific 
general 4s dropped to 6714 yesterday against 701% 
the close on Friday of last week; Chic. Mil. St. Paul 
& Pac 5s series A touched 641% yesterday, but closed 
at 66 against 701% on Friday of last week. Quite a 
number of other illustrations of the same kind 
appear in the table which we now present 
herewith : 


























Closing Year_Range. Closing 
Price Price 
Friday 
Mar. 6. Lowest, | Highest. Maris. 
Ches & Ohio ref 434s__.......- 1995] 10134| 9934 Jan. 13|10235 Jan. 20) 100% 
Chic Burl & Q ref 44%s___..... 1977} 102%|100 Jan. oa Py 5} 101% 
Chic Milw St P & Pac 5e._.. 1975 70%| 64% Mar. 13 Jan. 7 66 
agro W cond 4%s_....... 1949 89 83% Mar. 12 He Jan. 26 86% 
GPG MEE On 6 scccccccasccand 2037 92%| 90 Mar. 12) 95% Jan. 8 91 
Chic Rock Isld & Pac 4s_.... 1952 92%%| 89% Mar. 12) 95% Jan. 24] 489 
CORT 6566s cg kactescconcses 1960 87 83% Mar. 12) 924% Jan. 23 84% 
Erie ref & imp 58. ............ 1967 79 73 Mar. 12| 84% Jan. 21 73% 
Ref & imp 58.--........... 1975} 78 | 723% Mar.12) 84 Jan. 7| 74% 
Ill Cent col 48... ....22222222 52 92 90 Jan. 5) 06 Jan. 16 90 
Mich wah AT 44s..... 1979) a102 |100% Mar, 13|104% Feb. 6) 100% 
puidedand 975 70 67% Mar. 13} 75 Jan. 26 67% 
Sigseer A Seeveamesesonsone 949 97%| 93 Jan. 2|101 Jan. 24 94 
AT ERPS PES OF SEE 978 94%| 93 Mar.13| 99 Jan. 9 93 
NY Chie & St i 4}ga set 6221078 92%| 87% Jan. 30) 93 Feb. 20 88% 
Penn RR cons 48_............ 098 3% % Mar. 10) 98% Feb. 25) 697% 
gt os veh 8644| 81% Mar. 13) 89% Jan. 6 82% 
Con m 4}4sser A......---.. 77%| 72% Mar. 12| 86 Jan. 24) 73% 
riien5eserB......  . i900 100%| 97 Mar.12)102 Jan. & 97 
St L & So West 48... ......... 1989} 86%) 85% Mar. 13) 864 Mar. 4 85% 
Toate nat nedlnee: 1978} c84 80 Mar. 13) 80% Jan. 23 80 
ta onceunune 1946 94%| 92 Feb. 91 97 Jan. 6 92% 





fant bFeb.25. cMar. 2. dMar.12. eMar.10. fMar.4. ¢ Mar. 12. 
It is to be hoped railroad employees will not fail 
to heed the lesson which such a serious collapse in 
the bond market, within the short space of a single 
week, teaches and will by their co-operation under- 
take to bring the roads once more to a level of pros- 
perity, rendering impossible hereafter the gen- 
eral market collapses which have been se frequent 
of late. 
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Federal Reserve credit is now again going out in 
increasing amount, not because the member banks 
are increasing their borrowings at the Reserve insti- 
tutions, but because the latter are putting it out 
through their open market operations in the pur- 
chase of bankers’ acceptances and United States 
Government securities. During the week ending on 
Wednesday night the member banks reduced their 
borrowings at the Reserve institutions (as measured 
by the discount holdings of the latter) from $190,- 
576,000 to $172,550,000. On the other hand, the 12 
Reserve Banks increased their holdings of accept- 
ances from $100,555,000 to $151,402,000, while at 
the same time they raised their holdings of United 
States Government securities from $599,867,000 to 
$604,704,000. The result altogether, therefore, is 
that total bill and security holdings this week, repre- 
senting the amount of Reserve credit afloat, are 
$37,658,000 higher than a week ago, at $928,656,000 
Mar. 11 against $890,998,000 Mar. 4. Federal Re- 
serve notes in circulation fell during the week from 
$1,459,837,000 to $1,445,855,000, while gold reserves 
increased from $3,094,297,000 to $3,096,374,000. 

Brokers’ loans by the reporting member banks in 
New York City now show very slight changes from 
week to week, sometimes on one side of the account 
and then on the other, with the grand total remain- 
ing all the time relatively small. This week there is 
an increase again, namely, $29,000,000, the total hav. 
ing risen from $1,790,000,000 to $1,819,000,000. The 
previous week there had been a decrease of 
$8,000,000, while in the three weeks preceding there 
had been each week an increase, the increase for the 
three weeks combined having aggregated $82,000,000, 
this, in turn, having followed a contraction of no 
less than $1,506,000,000 in the 19 weeks preceding, 
during which latter period there was an uninter- 
rupted decrease, with the exception of one single 
week in which there was a nominal increase. In the 
distribution of the loans among the different cate 
gories the changes this time are at variance with 
those in most of the preceding weeks for a long time 
past. Loans for own account are smaller this week 
at $1,236,000,000 as against $1,316,000,000 last week. 
On the other hand, both the two classes of outside 
loans, contrary to previous experience, have in- 





creased, the loans for account of out-of-town banks 
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standing this week at $293,000,000 against $210,-| to some large failures. Likewise, for the division 
000,000 last week, and loans “for account of others” | embracing manufacturers of cotton goods, the large 


at $290,000,000 against $264,000,000. 





Insolvencies in February were at the maximum 
for that month, and the liabilities were also very 
heavy. There was naturally some reduction from 
January, both in number and in the amount involved, 
but quite an increase appears in comparison with a 
year ago. Commercial failures in the United States 
for the month just closed were 2,563 against 3,316 
for January and 2,262 for February of last year. 
The increase over February of last year was 13.3% ; 
for the preceding month the increase over January 
1930 was 20.6%. Thus in that particular the show- 
ing was a little more favorable for February. 

In other respects, likewise, improvement appears 
in the February return. Mercantile defaults in Feb- 
ruary were less numerous than those for the preced- 
ing month, but the decline in February from January 
of this year was greater, being 22.7%, whereas, a 
year ago, the reduction in number for these two 
months was 18.0%. Fewer failures usually occur 
in February, for one reason because of the shorter 
month, but then in January commercial defaults are 
at the high point for the entire year. The figures for 
January of this year were a record for any month 
previously reported, and while for February they 
were in excess of any preceding February, there was 
an improvement, as shown above. Liabilities for 
January were also exceptionally high, but a con- 
siderable decrease is reported for the month just 
closed, the amount being $59,667,612 against $94,- 

608,212 for the preceding month, but comparing with 
- $51,326,365 in February 1930. 

An increase appears for all three divisions into 
which the insolvency record is divided, and for Feb- 
ruary the trading class again shows much the largest 
increase. The increase in January was wholly for 
the trading class. There were 1,831 trading failures 
for the past month, with liabilities of $30,852,003 ; 
583 manufacturing defaults, owing $25,303,533, and 
149 failures of agents and brokers, for $3,452,079 of 
indebtedness. In February of the preceding year 
trading failures numbered 1,605, involving $20,- 
908,939 of liabilities; manufacturing defaults 526 
for $20,723,948, and agents and brokers 131 owing 
$9,693,478. Ten of the 12 subdivisions into which 
the trading classification is separated report larger 
figures for February this year. These subdivisions 
include grocers, general stores, dry goods, shoes, 
furniture, hardware, drugs, jewelers, stationery, and 
books, and furs, hats and gloves. 

The large clothing class in the trading division 
reports a reduction in the number of defaults this 
year as compared with a year ago, but the liabilities 
this year are very much heavier. That is also true 
of most of the other divisions among trading de- 
faults. Several large hotel failures added materially 
to the indebtedness shown in that class for last 
month over a year ago. Eight of the 14 leading 
classifications among manufacturing concerns con- 
tributed to the increase for that section. This was 
mainly for the divisions embracing manufacturers 
of clothing; for machinery and tools, for iron, and 
furs, hats, and gloves as well as leather lines, the 
latter including shoe manufacturing, and for chemi- 
cals. The lumber section shows a decrease in the 
number of defaults for February compared with a 
year ago, but the liabilities were very heavy owing 
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failures swelled the indebtedness considerably, and 


| the same thing is true for printing and engraving. 


For the latter, however, there were fewer defaults 
this year. Liabilities also increased for the clothing 
division, and for that covering iron foundries, &c. 

Most of the increase in the indebtedness in Febru- 
ary of this year was due to the number of larger 
defaults. There were 79 of the latter, for which 
the indebtedness in each instance was $100,000 or 
more, the total liabilities for these 79 failures being 
$29,567,462. In February of last year there were 75 
similar defaults, with liabilities of $25,596,445. The 
increase this year over a year ago in the number of 
these larger defaults was wholly in the trading 
division, it being more than doubled for that class 
both in number and indebtedness. 





The stock market this week. after last week’s 
sharp decline, has been decidedly unsettled. On 
Saturday last and on Monday and Tuesday there 
was quite a little manifestation of strength, with 
prices showing a rising tendency in the great ma- 
jority of instances, but with the railroad share list 
lagging, nevertheless. On Tuesday quite a stimulus 
was given the railroad list by the great success 
attending the flotation of three large offerings con- 
sisting of $75,000,000 New York Central bonds and 
a $50,000,000 Pennsylvania RR. issue, along with 
$66,000,000 of the Port of New York Authority 
bonds. The appearance on that day, however, of 
the monthly statement of unfilled orders on the 
books of the subsidiary corporations of the United 
States Steel Corp., showing a falling off in such 
orders for the second successive month, occasioned 
some weakness and had the effect of unsettling the 
whole list again. 

On Wednesday the market received a black eye 
in the action of the New York Central RR. in reduc- 
ing its dividend from 8% per annum to 6%, causing 
a renewed break in the railroad list and also demor- 
alizing the bond market, more particularly in the 
case ef the railroad issues, and the weakness in the 
railroad list dragged the whole market down both 
on that day and on Thursday, and likewise on Fri- 
day. The weekly trade papers reported a further 
slight increase in steel production, the steel mills 
now being reported as engaged to 55% of capacity 
as against 53% last week, and this served somewhat 
as an offset to the falling off in the unfilled orders 
of the U. S. Steel Corp. There have, however, been 
other depressing influences; the price of copper again 
dropped lower, moving down from 1014c. a pound 
to 10c., though in some instances with a recovery 
later in the week to 1014c. The copper stocks natu- 
rally were adversely affected by this lack of stability 
in the market price of the metal. The oil stocks 
suffered more or less all through the week, because 
of cuts in the price of oil and likewise in the price of 
gasoline. 

There were other dividend reductions and other 
unfavorable income returns aside from those in the 
railroad field, all of which contributed towards un- 
settling the market. The omission by the American 
International Corp. of the semi-annual dividend of 
$1 in cash and 2% in stock was a depressing influ- 
ence. Among the poor income statements of the 


week were those of the Revere Copper & Brass Co., 
which for 1930 showed a net income of $7,701 against 
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$3,379,679 in 1929. The Colorado Fuel & Iron for 
1930 showed net of only 41c. a common share against 
$6.43 in 1929, and the Pittsburgh Plate Glass net 
of only $2.19 a share in 1930 against $5.39 in 1929. 
The Bank of America National Association and 
Bancamerica-Blair Corp. declared quarterly divi- 
dendsaggregating 7514c. a share, placing the stock on 
a $3 annual dividend basis against a previous basis 
of $4.50. The call loan rate on the Stock Exchange 
moved up on Monday from 144% to 2%, but on 
Wednesday fell back again to 144%. 

Trading has been light. At the half-day session 
on Saturday the sales on the New York Stock Ex- 
change were 1,566,830 shares; on Monday they were 
2,850,705 shares; on Tuesday, 3,241,210 shares; on 
Wednesday, 2,294,130 shares; on Thursday, 2,489,792 
shares, and on Friday, 2,378,475 shares. On the 
New York Curb Exchange the sales on Saturday 
were 284,600 shares; on Monday, 543,300 shares; on 
Tuesday, 708,300 shares; on Wednesday, 481,300 
shares; on Thursday, 430,600 shares, and on Friday, 
414,400 shares. 

As compared with Friday of last week, prices are 
irregularly changed, some showing further declines 
on top of last week’s heavy losses, some showing 
sharp recoveries, but the great majority only slight 
changes one way or the other, with the railroad 
stocks lower all around. General Electric closed 
yesterday at 5014 ex-div. against 503% on Friday of 
last week; Warner Bros. Pictures at 13144 against 
121%4; Elec. Power & Light at 5554 against 543, ; 
United Corp. at 28% against 2714; Brooklyn Union 
Gas at 123 against 12114; American Water Works 
at 697% against 71; North American at 8314 against 
8414; Pacific Gas & Elec. at 514% against 5034; 
Standard Gas & Elec. at 825% against 82; Consoli- 
dated Gas of N. Y. at 103% against 100; Columbia 
Gas & Elec. at 41 against 41; International Har- 
vester at 5514 against 55; J. I. Case Threshing Ma- 
chine at 111% against 108%; Sears, Reebuck & Co. 
at 57 against 56; Montgomery Ward & Co. at 25%% 
against 2414 ; Woolworth at 6134 against 601, ; Safe- 
way Stores at 54 against 57; Western Union Tele- 
graph at 13514 against 133; American Tel. & Tel. at 
19354 ex-div. against 196; Int. Tel. & Tel. at 3534 
against 3334; American Can at 122% against 120%, ; 
United States Industrial Alcohol at 6714 against 
6834 ; Commercial Solvents at 19 against 1914 ; Shat- 
tuck & Co. at 2614 against 2614; Corn Products at 
8214 against 82, and Columbia Graphophone at 1614 
against 13%. 

Allied Chemical & Dye closed yesterday at 15214 
against 155 on Friday of last week; E. I. du Pont 
de Nemours at 9614 against 9614; National Cash 
Register at 3314 against 35; International Nickel at 
1734 against 18; Timken Roller Bearing at 56%, 
against 53; Mack Trucks at 39%% against 3914; Yel- 
low Truck & Coach at 1334 against 13; Johns-Man- 
ville at 72 against 68; Gillette Safety Razor at 32 
against 2914; National Dairy Products at 461% 
against 4534; National Bellas Hess at 814 against 
814; Associated Dry Goods at 26 against 26; Texas 
Gulf Sulphur at 521% against 5114; American & For- 
eign Power at 4414 against 43; General American 
Tank Car at 68 ex-div. against 6752; Air Reduction 
at 9834 against 9814; United Gas Improvement at 
35 against 327%, and Columbian Carbon at 9514 
against 9314. 

In the steel shares, U. S. Steel closed yesterday 
at 143%% against 14434 on Friday of last week ; Beth- 





lehem Steel at 6034 against 6234; Vanadium at 6634 
against 66, and Republic Iron & Steel at 21 against 
211%. General Motors closed yesterday at 4314 
against 43 on Friday of last week; Chrysler at 23 
against 2234; Nash Motors at 3644 against 35; 
Auburn Auto at 186% against 181144; Packard 
Motor Car at 10 against 1054; Hudson Motor Car 
at 2114 against 213%, and Hupp Motors at 114% 
against 113g. The rubber stocks are higher. Good- 
year Tire & Rubber closed yesterday at 4714 against 
47 on Friday of last week; U. S. Rubber at 181% 
against 1514, and the preferred at 3314 against 27. 

The railroad stocks have been severely depressed. 
Pennsylvania RR. closed yesterday at 59 against 
5934 on Friday of last week; Erie RR. at 31 against 
33; New York Central at 113 against 117; Balti- 
more & Ohio at 73% against 76144; New Haven at 
8834 against 8914; Union Pacific at 18934 against 
194; Southern Pacific at 100 against 10814; Mis- 
souri-Kansas-Texas at 203% against 2214; Southern 
Railway at 5114 against 53; St. Louis-San Francisco 
at 3714 against 4014; Chesapeake & Ohio at 4154 
against 4214; Northern Pacific at 52 against 5414, 
and Great Northern at 6214 against 6614. 

The oil shares have again also been under pressure 
owing to the cuts in the price of crude petroleum 
and its products. Standard Oil of N. J. closed yes- 
terday at 4514 against 4614 on Friday of last week; 
Standard Oil of Calif. at 4514 against 4554; Simms 
Petroleum at 8 against 834 ; Skelly Oil at 834 against 
834; Atlantic Refining at 1814 against 20; Texas 
Corp. at 3034 against 3134; Richfield Oil at 43% bid 
against 43%; Phillips Petroleum at 1114 against 
1134; Standard Oil of N. Y. at 223% against 24, and 
Pure Oil at 9 against 914. 

The copper shares are likewise lower, owing to the 
renewed weakness in the price of the metal. Ana- 
conda Copper closed yesterday at 3754 against 3914 
on Friday of last week; Kennecott Copper at 27% 
against 2834; Calumet & Hecla at 95% bid against 
1614; Calumet & Arizona at 40 bid against 41; 
Granby Consolidated Copper at 1954 against 20; 
American Smelting & Refining at 5014 against 52, 
and U. 8S. Smelting & Refining at 24 against 22. 





Stock markets in all the important European fi- 
nancial centers were extremely dull this week, with 
price swings irregular and unimportant. Trading on 
the exchanges at London, Paris and Berlin was con- 
fined largely to professional operators, as public in- 
terest was lacking. Developments in European 
finance and industry showed no significant change 
this week, while the expectation of a material im- 
provement this spring also was continued. The 
opinion is gaining ground, especially, that prices of 
commodities are reaching bottom levels, and the 
sharp upswing in silver bullion was encouraging 
from this viewpoint. The numbers of unemployed in 
the great industrial countries show no important 
variations, but a drop is looked for when the agricul- 
tural season opens. There were, on the other hand, 
a few special incidents which were not encouraging 
to the British and French markets. Labor trouble 
again threatened in the South Wales coal field this 
week, on a question of wages. Miners were dissatis- 
fied with the award of a conciliation board and 
threatened to strike, but the decision was delayed 
until later this month. The London market also was 
perturbed by the illness of Chancellor of the Exche- 
quer Snowden, which is considered especially unfor- 
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tunate owing te the imminence of the budget presen- 
tation. Mr. Snowden is to undergo an operation 
early next week. In the French market some tension 
was caused Wednesday by the closing of three Par- 
isian banks which are involved in the difficulties 
of the Aero Postale Co. The banks that suspended 
payments are the Credit Foncier du Bresil et 
V’Amerique du Sud, the Caisse Commerciale et Indus- 
trielle de Paris and the Banque Bouilloux-LaFont 
Freres et Jay. The Credit Foncier issued a state 
ment saying its suspension of payments would be 
only temporary. 

The London Stock Exchange was inactive and gen- 
erally lower in the first session of the week. British 
funds, home rail stocks and British industrial issues 
were all subjected to liquidation and virtually the 
entire market turned soft. International stocks were 
marked up in the early dealings, but the improve- 
ment was lost later on in most cases. Trends were 
uncertain in Tuesday’s session at London, with the 
volume of transactions again very small. British 
Government issues moved up a little, but Indian 
bonds declined. African gold stocks were the bright- 
est feature, support coming into these issues on fa- 
vorable output figures. British industrial stocks 
were soft and the international descriptions also lost 
ground. Further strength in British funds gave a 
better tone to the market Wednesday. Home rails 
were lower, however, with the British industrial list 
indifferent. International stocks were higher at 
the close, but the changes were small. Although 
British funds made further progress Thursday, the 
market was listless as a whole. Business was on a 
small scale and prices inclined to drop in most sec- 
tions. The British industrial list was depressed, 
with the exception of one or two bright spots, and 
international issues also declined. British funds 
were slightly easier in yesterday’s trading. Few 
changes were recorded otherwise. 

Trading on the Paris Bourse also was dull at the 
opening Monday, with price variations slight. Re- 
ports from New York and London were considered 
favorable, but these had no effect. Most stocks were 
heavy and in a few instances, such as Rio Tinto 
shares, declines were sizable. The Bourse was again 
listless Tuesday and prices drifted slowly downward 
owing to sheer lack of interest. A small rally just 
before the closing wiped out part but not all of the 
losses. Announcement Wednesday of the suspension 
of three French banks caused distinct weakness in 
that session, all issues moving downward with the 
exception of South African gold issues. Losses were 
sharpest in the bank, utility, coal mining and steel 
groups. The bank suspensions caused even greater 
declines on the Curb market in Paris. There were 
no dealings on the Bourse Thursday, trading being 
suspended for the mid-Lent holiday. When trading 
was resumed yesterday, most sections of the Bourse 
were firm. 

The Berlin Boerse was active and firm in the ini- 
tial session of the week, owing partly to continued 
improvement in the exchange rate for marks. The 
gilt-edged issues were in good demand, while equity 
issues also showed substantial gains. Reichsbank 
shares advanced six points as the belief spread that 
the dividend rate this year will again be 12%. At 
the opening Tuesday the Boerse was uneasy and 
many stocks dropped sharply, but confidence was 
soon restored and the early losses were regained and 
futther advances registered. The initial drop was 





occasioned mainly by fears that the rise was too 
rapid, reports said. Trading in some of the steel 
and bank stocks was the heaviest of the year and 
most issues showed substantial gains at the close. 
Although stocks were again higher on the Boerse at 
the opening Wednesday, the best levels were not 
maintained in most groups. Steel stocks and ma- 
chinery issues were favored, but the electrical and 
potash groups suffered considerable setbacks and 
artificial silk shares also turned weak. The Boerse 
was dull and irregular Thursday, owing partly to 
unfavorable reports from other markets. Liquida- 
tion was heavy at times and most issues lost ground.. 
An irregular trend developed on the Boerse 
yesterday. 





Terms of the naval agreement negotiated between 
France and Italy with the aid of British officials are 
substantially in accord with the intimations given 
out immediately after announcement of the agree- 
ment was made Feb. 28. Details of the settlement 
whereunder the two Latin powers will limit their 
naval construction programs were made public in 
London, Paris and Rome last Wednesday. A joint 
statement issued in London by Foreign Secretary 
Arthur Henderson and A. V. Alexander, First Lord 
of the Admiralty, made clear the results of the nego- 
tiations with France and Italy in which the two 
British Ministers joined after much preliminary 
work by Robert L. Craigie of the Foreign Office. 
Appended to the statement was a memorandum cov- 
ering the bases of the agreement signed in Paris 
March 1. It provides essentially for French naval 
superiority of 150,000 tons over Italy until the ac- 
cord terminates Dec. 31 1936. In the meantime these 
two countries will construct substantially compar- 
able tonnages of about 130,000 to.135,000 tons each. 
At the end of 1936 France will have a fleet of 670,723 
tons, including over-age vessels which do not affect 
the London treaty, while Italy will have 441,256 tons 
with some over-age ships included. 

After prolonged consideration of the status of the 
new accord by the five leading naval powers, it ap- 
pears to have been decided that it is mainly of Euro- 
pean concern and subordinate to the London naval 
treaty of 1930. Disturbance of the existing treaty 
will be avoided, it is indicated, and it will thus prove 
unnecessary to submit the slight alterations involved 
in complete French and Italian participation in the 
London treaty to the United States Senate and the 
Japanese Diet for approval. Congratulatory state- 
ments on the conclusion of the agreement were issued 
in Washington last week by President Hoover and 
Secretary Stimson. In further comment on the 
“Mediterranean accord” Wednesday, Secretary 
Stimson expressed confidence that it does not vitally 
alter any of the provisions of either the London or 
Washington treaties. Acceptance of the new accord 
by the Japanese Government was indicated in Tokio 
last Tuesday. An official message on the agreement 
was sent to London on that date, Tokio dispatches 
said, and the general approval of the Japanese Cab- 
inet was expressed, although care was taken to set 
forth the Japanese viewpoint that complications may 
arise from French and Italian construction of new 
capital ships with relatively long lives, and from 
allocation of a large submarine tonnage to France. 
In a statement before the House of Commons in 
London Wednesday, A. V. Alexander, First Lord of 
the Admiralty, admitted that it has shortcomings, 
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but contended that it puts an end to competitive 
building of all naval powers. “I think I should 
say,” he added, “that it may not be possible to insert 
the new agreement into part 3 of the London naval 
treaty until the results of the general disarmament 
conference of 1932 are known.” 

The memorandum issued by the two British 
Cabinet Ministers Wednesday sets forth that as 
a result of the recent negotiations in Paris and 
Rome, complete agreement was reached on all 
points. The terms of the settlement, how- 
ever, were made dependent on the approval of 
all the signatories of the London treaty. A slight 
increase in the total tonnage of capital ships ac- 
corded to France and Italy under the Washington 
Treaty will not in itself give rise to any new con- 
struction during the period of the agreement, it is 
explained. The increase of 6,000 tons, to 181,000, 
results mainly from technical considerations, and 
concessions are to be made in return. It is further 
indicated that the French and Italian Governments 
“will reduce the calibre of guns on their projected 
capital ships from 13 to 12 inches, and his Majesty’s 
Government in the United Kingdom will give the 
French Government a written assurance that they 
themselves favor a gun of a maximum calibre of 12 
inches and a reduction in the existing maximum 
displacement of 35,000 tons.” 

It is anticipated, the memorandum continues, that 
France will possess in 1936 a large over-age tonnage 
of 6-inch gun cruisers, but the temporary retention 
of such tonnage confers on France no claim to its 
ultimate replacement. In treating of submarines, it 
is remarked that France has 81,989 tons of sub- 
marines built and building which will be under age 
on Dec. 31 this year, and the French Government is 
unwilling to rest on a lower figure. Both France 
and Italy have agreed, however, not to include any 
submarines in the 1931 program and not to lay down 
any further submarine tonnage before 1933. The 
submarine question will again be discussed at the 
World Disarmament Conference next year, it is indi- 
cated, but if no settlement proves possible the right 
of the British commonwealth of nations to increase 
their destroyer figure under Article 21 of the London 
naval treaty is specifically reserved. It is remarked, 
finally, that the “French and Italian Governments 
recognize the provisions of part three of the London 
naval treaty in so far as they apply to members of 
the British commonwealth of nations, the United 
States of America and Japan, and accept in so far 
as they are concerned those provisions which are of 
general application and which do not conflict with 
terms of the present arrangement.” 

An attached note on the bases of agreement deals 
successively with the various classifications of naval 
vessels. In the capital ship category it is remarked 
that France and Italy may respectively complete 
before Dec. 31 1936 two capital ships, the displace- 
ment of each of which will not exceed 23,333 tons 
and gun calibre of which will not exceed 12 inches. 
Completion of such ships is to be attended by scrap- 
ping in the case of France of ships in the Diderot 
class, while Italy will scrap a total of 33,640 tons 
of first-class over-age cruisers. In order to facili- 
tate conclusion of the agreement, the total tonnage 
of capital ships accorded to France and Italy is 
increased from 175,000 to 181,000 tons. In aircraft 
carriers, France and Italy may each complete 34,000 
tons before Dec. 31 1936. Dealing specifically with 





the classes of vessels whose tonnage is regulated by 
the treaty of London, it is remarked that France 
and Italy will conform to certain rules in preparing 
construction programs until Dec. 31 1936. No fur- 
ther construction of cruisers with guns of more than 
6.1 inch calibre is to be undertaken after completion 
of the 1930 programs. Tonnage of new cruisers with 
guns of 6.1 inch calibre or less is not to exceed the 
tonnage which is replaceable in this category before 
Dec. 31 1936. 

Turning next to destroyers, it is declared that for 
the purpose of the arrangement members of the 
British commonwealth of nations, and France and 
Italy do not intend to undertake replacement before 
Dec. 31 1936 of any destroyer which will be under 
16 years of age on that date. Submarine construc- 
tion is to be restricted to completion of the 1930 
program and replacement of tonnage becoming over- 
age after Dec. 31 1931. French submarine tonnage 
may not exceed its present figure of 81,989 tons. 
It is remarked here that members of the British 
commonwealth of nations maintain that the figure 
of 81,989 tons is too high in relation to their 
destroyer figure of 150,000 tons under the London 
naval treaty, but no increase will be undertaken 
through application of the escalator clause pending 


general revision of the naval question at the 1932 
World Conference. 





Acting in rapid succession, the French and British 
Parliaments completed within the past 10 days their 
respective ratifications of the general arbitration 
agreement adopted by the League of Nations Assem- 
bly on Sept. 26 1928, and the two nations thus 
become the first of the great powers to accept the 
General Act in its entirety. The French Senate 
ratified the act unanimously Mar. 5, and as the 
Chamber of Deputies had approved the agreement 
previously this completed French ratification. This 
action was taken at the specific request of Foreign 
Minister Aristide Briand, who declared that “France 
once more shows her willingness to make sacrifices 
for peace, and the sincerity and good faith of the 
peace measures she desires to put into operation.” 
He referred to the French ratification as a “signifi- 
cant prelude to the general disarmament conference 
next year, at which 60 nations will not fail to appre- 
ciate the importance of the French gestures.” 

The British House of Commons ratified the Gen- 
eral Act last Monday without a division. The 
measure was introduced by Foreign Secretary 
Arthur Henderson, who declared that the arbitra- 
tion agreement would make the Kellogg-Briand 
treaty a living reality by completing the pacific 
means of settling disputes between the countries 
which have renounced war. Like his French col- 
league, Mr. Henderson also considered ratification 
important in view of the coming general disarma- 
ment conference. “If that conference succeeds, the 
future of constructive international co-operation 
will be assured,” he said, “but if it fails the conse- 
quences will be extremely grave.” A motion oppos- 
ing the act was introduced by Sir Austen Chamber- 
lain, former Conservative Foreign Secretary, but 
it was voted down by 221 to 139 votes, and ratifica- 
tion was voted without a further division. The 
General Act constitutes a complete set of provisions 
for conciliation, judicial settlement and arbitration 
of international disputes. It was ratified previ- 
ously, wholly or in part, by Belgium, Holland, Nor- 
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way, Sweden, Denmark, Czechoslovakia, Jugoslavia, 
and Rumania. The French Senate also gave its 
approval last week to the Geneva protocol amending 
the statutes of the Permanent Court of International 
Justice in accordance with the Root formula. 





In a special communication, issued after the 
regular monthly board meeting of the Bank for Inter- 
national Settlements, directors of that institution 
re-affirmed last Monday the desirability of long- 
term lending by the important capital markets, as 
against the prevailing tendency to engage mainly 
in short-term operations. Similar statements have 
been made on several previous occasions by Gates 
W. McGarrah, President of the B. I. S., who pleaded 
specifically for a resumption of long-term lending 
to foreign borrowers by the French and American 
markets. The directors now indicate that they are 
prepared to take practical steps in that direction, 
the first measure to consist of subscription by the 
international institution to the bonds of the new 
International Mortgage Bank, a private bank to be 
founded in Basle by a group including American, 
British, French, German, Swiss, and other banking 
interests. It was indicated on the following day, a 
Basle dispatch to the New York “Times” said, that 
this action will not stand as an isolated gesture, 
but will be merely the first concrete proof of a 
definite change in the investment policy of the 
B. 1. 8. 

“The Board of Directors,” the special communica- 
tion said, “was unanimous in recognizing that one 
of the fundamental prerequisites to the ameliora- 
tion of general economic conditions is the re-opening 
of the investment markets, with a view to facilitating 
the conversion of short-term capital into long-term 
capital and with a view to moving capital from 
where it is not employed to markets where it is 
required for desirable economic ends. The Board 
is agreed that the Bank for International Settle- 
ments should foster and stimulate this objective, 
and it is as a specific indication of its readiness to 
encourage such movements of capital that the Presi- 
dent has been authorized to subscribe to the bonds 
of the International Mortgage Bank just founded 
in Basle.” It was remarked in the report to the 
“Times” that the B. I. 8. will subscribe only to a 
small amount of the bonds of the new mortgage 
bank, which are to be issued late this month for a 
term of 15 years. “In admitting some long-term 
investments, the B. I. S. has by no means abandoned 
its policy of leaning backward to maintain its ex- 
treme liquidity,” it was said. This encouragement 
of long-term lending, moreover, was said to be far 
short of what some of the bankers at the Basle 
meeting considered desirable. The new mortgage 
bank in which the B. I. 8S. will become an investor 
will have for its primary aim the conversion of the 
abundant short-term funds of France and Switzer- 
land into long-term credits, chiefly to Germany. 
Capital is $5,000,000, of which $1,000,000 has been 
paid in. American participation will be chiefly 
through Lee, Higginson & Co., and the Chase Securi- 
ties Corp., it is said. 





A new study of Russian affairs, which points 
toward the formation of a sounder basis for trade 
relations between the United States and Russia, 
is to be undertaken by the State Department, accord- 
ing to disclosures made in Washingtop over the last 





week-end. It was expressly denied by officials of 
the State Department that the inquiry carries any 
implication of a change in the American diplomatic 
policy of non-recognition of the Soviet regime. The 
decision to broaden the scope of the Department’s 
activities in this direction was due, dispatches said, 
to the growing demands for embargoes on various 
imports from Russia and the promulgation of Treas- 
ury rulings affecting trade with the Soviets. “Sec- 
retary Stimson, disposed to be sympathetic to the 
promotion of trade, is now represented as being 
willing to see some sort of arrangement worked 
out by which commerce may continue on grounds 
which will give some sense of certainty to those 
participating in it,” a Washington report of Monday 
to the New York “Herald Tribune” said. Assurances 
that no change in the official attitude of the United 
States is contemplated were again given at the 
White House Tuesday by a “Presidential spokes- 
man.” At the State Department it was said at the 
same time that there is no special object behind 
the contemplated study other than the desire of 
Secretary Stimson to become thoroughly familiar 
with the entire Russian problem. 

This development follows several rulings issued 
in February by the Treasury Department relating 
to imports from Soviet Russia. Under the first rul- 
ing an embargo was placed on imports of pulpwood 
and lumber from all exporting areas of Russia on 
a finding that these products are not produced and 
shipped entirely by free labor. The second ruling, 
on manganese, was adverse to the plea of the Amer- 
ican Manganese Producers’ Association for an em- 
bargo on the Russian product owing to alleged 
“dumping” on this market. The ruling on pulpwood 
and lumber caused much interest in Russia, 
especially because it placed on the importer the 
burden of proof that the materials are produced by 
free labor. Arrangements for a test shipment were 
promptly made, and the Finnish steamer Anversoise 
was dispatched from Leningrad for New York Mar. 6 
with a cargo of lumber consigned to the Amtorg 
Trading Corp., the Soviet trade organization in the 
United States. At the sixth All-Union Soviet Con- 
gress in Moscow, Premier Molotoff opened the pro- 
ceedings last Sunday with a sharp attack on the 
United States and other capitalistic countries. He 
denounced the charges of dumping and forced labor 
and warned of reprisals. “America must remem- 
ber,” he declared, “that the imports of the U.S. S. R. 
depend upon its exports.” Efforts are being made 
by the Russians, meanwhile, to foster closer trade 
relations with German commercial interests. 





Substantial progress was made in India this week 
toward placing in full effect the compromise agree- 
ment reached between Viceroy Lord Irwin and Ma- 
hatma Gandhi, whereunder the civil disobedience 
campaign of the Indian Nationalists was discon- 
tinued. There were some party murmurings of 
dissatisfaction regarding the compromise both in 
India and England, but these did not assume the 
proportions of a genuine threat to the agreement 
which terminated a full year of peaceful defiance 
of British authority by important sections of the 
Indian peoples. News of the accord was received 
with satisfaction by business men throughout India, 
dispatches said, while Lancashire manufacturers in 
England also welcomed the settlement. The All- 


India Nationalist Congress was active over the last 
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week-end in sending peremptory orders calling off 
the disobedience campaign. The local committees 
responded promptly, it was said. The Government 
of India issued orders canceling three ordinances 
dealing with illegal assemblies, publication of news 
sheets and picketing, while preparations were 
promptly started for the release of prisoners con- 
fined on charges of non-violent disobedience. Ap- 
proximately 3,000 of the 25,000 political prisoners 
of India were realesed last Sunday and the authori- 
ties announced that a further 2,000 would be released 
forthwith. Mr. Gandhi addressed huge crowds of 
his enthusiastic followers at New Delhi and Ahmeda- 
bad this week, and he also conferred with All-India 
Congress leaders regarding further steps in connec- 
tion with the new round table conference to be held 
on India. He urged especially that Hindus and 
Moslems unite on a common policy to be followed 
at the next gathering. 

Indian extremists and radicals began last week a 
campaign seeking to discredit the accord arranged 
by Lord Irwin and Mahatma Gandhi, but no great 
progress attended such efforts. Some uncertainty 
regarding the attitude of the several British parlia- 
mentary parties was occasioned in England early 
this week, however, when the reactionary Churchill 
group among the Conservatives proclaimed measures 
at a party meeting which appeared to be in oppo- 
sition to any compromise. In the absence of the 
party leader, Stanley Baldwin, the Indian com- 
mittee of the Conservatives adopted a resolution 
Monday welcoming “the decision of Mr. Baldwin 
that the Conservative party cannot be represented 
at any further round table conference to be held 
in India, as now foreshadowed by his Majesty’s Gov- 
ernment.” This action gave the first indication of 
any opposition among the Conservative leaders. Mr. 
Baldwin issued a clarifying statement Tuesday 
which indicated that objections raised by him had 
to do solely with procedure and did not mean any 
change in the party policy. The Conservative leader 
was especially anxious that the next round table con- 
ference be held in England and not in India, it was 
said. The earlier and erroneous impression of Mr. 
Baldwin’s attitude, when cabled to India, caused 
much bitter comment among the Nationalist leaders 
and the correction was welcomed. 

Debate on the Indian question took place in the 
London House of Commons Thursday, and it was 
quickly made clear by Mr. Baldwin that the official 
position of the Conservative party remained un- 
changed. Co-operation of all political groups in 
England on the Indian issue is essential, he declared. 
Wedgwood Benn, Secretary of State for India, in- 
formed the House that another Indian round table 
conference will be held in England “at the earliest 
practical date.” Representatives of the Nationalist 
party of Mahatma Gandhi will be invited to partici- 
pate in this meeting, he said. As soon as it is deter- 
mined when the Indian delegates are prepared to 
resume discussions, the work of the Federal Rela- 
tions Committee of the last round table conference 
will again be taken up. “By this means, we hope, 
the whole problem will be ready for final discussion 
early next autumn,” Capitain Benn remarked. He 
endorsed the comments made by Mr. Baldwin, ex- 
pressing the opinion that they would be read every- 
where in India with relief and pleasure. Prime 
Minister MacDonald confirmed late in the day that 
the Government expects te convene the next round 





table conference in the autumn. He expressed the 
hope, however, that the All-India Congress leaders 
and perhaps Mr. Gandhi himself, will attend the 
earlier meeting of the Federal Relations Committee. 
Viceroy Lord Irwin has already been asked to 
arrange an early meeting of this committee, he said. 





The several military factions in Peru which 
maneuvered for control of the Lima Government 
last week reached an agreement Sunday for a repre- 
sentative regime under the Southern leader, Col. 
David Samanez Ocampo, who assumed the pro- 
visional Presidency Tuesday. The compromise 
ended two weeks of political uncertainty during 
which Provisional President Luis M. Sanchez Cerro 
was deposed, to be followed by Ricardo Leoncio 
Elias, who also was forced to resign. Three military 
groups, with respective headquarters at Lima, at 
Arequipa in the South, and at Piura in the North 
contended for leadership, and a military struggle 
appeared possible for a time. This was avoided by 
negotiation, however, and a decision was reached to 
convoke general elections immediately and devise 
a plan for a governmental system which would be 
less overwhelmingly in favor of Lima. In the pro- 
visional regime which is to function in the meantime 
the Southern Junta receives not only the provisional 
presidency but also two Cabinet posts, while Central 
Peru, the Northern district, the trans-Andean region, 
the army and the navy will each receive one Cabinet 
post. Senor Sanchez Cerro, who headed the first 
of the series of four military revolts that have 
occurred in Peru since last August, sailed for 
Europe last Saturday, but he indicated that he 
would return for the presidential elections which 
are expected to be called within the next few months. 
The Cabinet selected to serve with Provisional Presi- 
dent Samanez Ocampo follows: 


Minister of Foreign Affairs—Rafael Larco Herrera. 

Minister of War—Lieut.-Col. Gustavo Jimenez. 

Minister of Navy and Aviation—Commander Frederico Diaz Dulanto. 
Minister of Justice and Education—Jose Galvez. 

Minister of Police—Francisco Tamayo. 

Minister of Public Works—Ulises Reategui Morey. 

Minister of Finance—Manuel Vinelli. 





Earthquakes in the Balkan countries and storms 
and bitter cold throughout most of Europe have 
occasioned much suffering in the past 10 days, as 
well as widespread damage. The earthquakes 
occurred late Mar. 6, but early reports were meager 
owing to the disruption of communications. Full 
accounts, sent out from Belgrade early this week, 
indicated that the towns of Strumitza, Valandovo 
and Udovo in Jugoslavia were almost completely 
destroyed by the tremors, while a dozen additional 
towns in the surrounding countryside also suffered 
heavily. Damage was confined largely to southern 
Serbia, but some places within the Greek frontier 
also were in the earthquake zone. Estimates of the 
dead ranged as high as 700, but in most accounts the 
figure was put at about 200. Some 10,000 were made 
homeless, it was said, while property destruction was 
immense. Relief measures were hastily organized by 
the Belgrade Government, King Alexander taking 
personal charge of the work. A heavy snowfall 
blanketed the entire Continent north of the Alps 
this week, and communications were further hamp- 
ered by icy weather and severe storms. The Seine 
River reached flood height early in the week and 
continued to rise, causing fears that parts of Paris 
will again be inundated. Great seas battered ship 
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No changes occurred this week in the discount 
rates of any of the European central banks. Rates 
are 6% in Spain; 514% in Hungary, and Italy; 5% 
in Germany and Austria; 4% in Norway and Ire- 
land; 314% in Denmark; 3% in England and 
Sweden; 214% in Holland and Belgium, and 2% in 
France and Switzerland. In the London open 
market discounts for short bills yesterday were 
254@2 11/16% against 2 11/16% on Friday of last 
week, and 254% for three months bills against 
2 11/16% on Friday of last week. Money on call 
in London yesterday was 134%. At Paris the open 
market rate remains at 134%, and in Switzerland 
at 1%. 





The Bank of England statement for the week 
ended March 11 shows a slight loss in gold holdings 
amounting to £32,853. Reserves, however, rose 
£363,000 since note circulation contracted £395,000. 
The total bullion now held by the bank is now £141,- 
729,028 as compared with £152,622,838 a year ago. 
Public deposits increased £930,000, while other 
deposits decreased £7,281,165. Other deposits con- 
sist of bankers accounts and other accounts. The 
former fell off £7,338,077 and the latter rose £56,912. 
The reserve ratio is at 50.64% comparedjwith 47.32% 
a week ago and 59.36% a year ago. Loans on 
government securities fell off £3,960,000 and those 
on other securities £2,730,973. The latter include 
discounts and advances and securities which de- 
creased £1,400,415 and £1,330,558 respectively. 
The discount rate remains 3%. Below we furnish 
the various figures with comparisons for five years. 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1931. 1930. 1929. 1928. 
Mar. 11. Mar. 12. Mar. 13. Mar. 14. 
£ £ £ £ £ 

Circulation ---....- a350,327,000 350,457,635 355,004,507 134,402,250 136,706,105 
Public deposits.... 8,757,000 8,987,199 11,933,957 9,770,395 19,183,864 
Other deposits---_-.- 92,743,263 95,744,104 101,015,197 103,632,443 102,179,364 
Bankers accounts 59,274,585 59,001,400 63,384,137 
Other accounts.. 33,468,678 36,742,704 37,631,060 
Governm’t securities 30,434,952 37,331,563 44,836,855 
Other securities_... 37,947,359 23,530,114 29,326,701 
Disct. & advances 9,238,678 7,959,833 12,517,418 
Se ,ceeeee «RE eres TOROS lstesese — acncwnce 
Reserve note & coin 51,402,000 62,175,203 57,064,373 43,200,468 33,779,916 
Coin and bullion....141,729,028 152,622,838 152,068,880 157,852,718 150,736,021 
Proportion ofreserve 50.64% 59.36% 50.52% 38% 27 13-16% 
Bank rate 3% 4% 54% 44% 5% 
a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 


note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


1927. 
Mar. 16. 


eee 


31,506,814 32,657,560 
56,982,386 73,230,664 








In its statement for the week ended Mar. 7, the 
Bank of France reveals a further increase in gold 
holdings, this time of 159,140,207 francs. The item 
which now aggregates 56,082,737,848 francs is the 
largest figure ever recorded in the history of the 
bank. Gold last year amounted to 42,753,011,108 
francs and the year before to 34,023,887,557 francs. 
A decrease appears in credit balances abroad of 50,- 
000,000 francs and an increase in bills brought abroad 
of 50,000,000 francs. French commercial bills dis- 
counted records a large decline, namely 1,946,000,000 
francs. Note circulation contracted 559,000,000 
francs, reducing the total of the item to 78,388,- 
949,540 francs. Circulation a year ago stood at 70,- 
373,157,180 francs and two years ago at 63 ,414,- 
800,320 francs. Advances against securities show a 
gain of 151,000,000 francs while creditor current 
accounts fell off 965,000,000 francs. A comparison 


of the various items for the past three years is given 
below: 





Gold holdings....Inc. 159,140,207 56,082,737,848 42,753,011,108 34,023,887,557 
Credit bais. abr’dDec. 50,000,000 6,954,887,397 6,959,689,365 11,476,024,679 
French commercial 

bills discounted. Dec. 1946000,000 6,286,542,554 5,626,538,297 5,290,013,515 
Bills bought abr’d_Ine. 50,000,000 19,329,347,609 18,715,678,942 18,297,156,939 
Adv. agt. securs-. Inc. 151,000,000 2,952 482,952 2,.634,594,055 2,366 ,089,056 
Note circulation. -Dee. 559,000,000 78,388,949,540 70,373,157,180 63,414,800,320 
Cred. curr. accts.-Dec. 965,000,000 23,337,342,848 15,576,485,212 18,838,815,049 





The Bank of Germany in its statement for the 
first week of March, reveals a loss in note circulation 
of 283,160,000 marks. The total of circulation now 
stands at 4,144,808,000 marks, in comparison with 
4,480,231,000 marks the same time last year and 
4,337,660,000 marks two years ago. Other daily 
maturing obligations decreased 23,482,000 marks 
while other liabilities went up 678,000 marks. The 
asset side of the account shows increases in gold and 
bullion of 285,000 marks, in reserve in foreign cur- 
rency of 23,858,000 marks, in silver and other coin 
of 5,737,000 marks, in notes on other German banks 
of 11,069,000 marks and in other assets of 38,317,000 
marks. Bills of exchange and checks, advances and 
investments contracted 11,860,000 marks, 216,564,- 
000 marks and 58,000 marks while deposits abroad 
remain unchanged. Bullion now aggregates 2,285,- 
393,000 marks, as compared with 2,462,149,000 
marks last year and 2,682,829,000 marks the year 
before. Below we furnish a comparison of the 


various items for the past three years: 
REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. Mar. 7 1931. Mar. 7 1930. Mar. 7 1929. 
Assas— Retchsmarks. Retchsmarks. Reitchsmarks. Retchsmarks. 
Gold and bullion. -.... Inc 285,000 2,285,393,000 2,462,149,000 2,682,829,000 
Of which depos.abr’d. Unchanged 207,638,000 149,788,000 73,058,000 
Res’ve in for’n curr_..Inc. 23,858,000 189,424,000 301,792,000 127,938,000 


Bills of exch. & checks.Dec. 11,860,000 2,043,111,000 1,933,186,000 1,770,509,000 
Silverandothercoin Inc. 5,737,000 166,163,000 138,446,000 113,260,000 
Notes on oth.Ger. bks.Inc. 11,069,000 21,257,000 12,243,000 17,140,000 
Advances........-.. Dec. 216,564,000 84,608,000 85,573,000 153,795,000 
58,000 102,264,000 93,246,000 93,136,000 
Other assets.......-- Inc. 38,317,000 549,633,000 516,814,000 506,095,000 
TAabiitites— 
Notes in circulation. .Dec. 283,160,000 4,144,808,000 4,480,231,000 4,337,660,000 
Oth. daily mat. oblig-Dec. 23,482,000 301,308,000 530,286,000 502,947,000 
Other labilities...... Inc. 678,000 338,962,000 148,964,000 181,699,000 





Money rates remained extremely easy in the New 
York market this week. The very slight tightening 
in the call money rate that occurred late last week 
was carried over in the early sessions this week, but 
funds were attracted in heavy volume by the modest 
advance, and call funds again dropped to their 
earlier level. The official rate for call loans on the 
Stock Exchange opened at 144% Monday, but with- 
drawals of about $30,000,000 by the banks occa- 
sioned an advance to 2% for new loans. Not all of 
the funds offered at the latter figure were taken, 
and an overflow occurred into the “Street” market, 
where a rate of 144% was quoted. The official 
figure Tuesday was 2% throughout, but “Street” 
trades were freely done at 144%. Although re- 
newals were again 2% Wednesday, the official rate 
soon dropped to 114% for new loans, while in the 
“Street” market some transactions were reported 
at 1%. In the dealings Thursday and yesterday the 
official figure was 114% throughout, while accommo- 
dation was available in the “Street” market at 1%. 
Brokers’ loans against stock and bond collateral 
advanced $26,000,000 in the week ended Wednesday 
night, according to the tabulation of the Federal 
Reserve Bank of New York. Gold movements for 
the same weekly period consisted of imports of 
$3,180,000. There were no exports and no net 


change in the stock of gold held earmarked for 
foreign account. 
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Dealing in detail with call loan rates on the Stock 
Exchange from day to day, the renewal rate on 
Monday, as noted above, was 114%, and from this 
there was an advance on that day in the rate for 
new loans. On Tuesday all loans were at 2%, includ- 
ing renewals. On Wednesday, after renewals had 
again been effected at 2%, the rate fell back to 114%, 
and it remained at that figure the rest of the week. 
In time money transactions are practically at a 
standstill, very little business being done owing to 
more satisfactory accommodation elsewhere. Quo- 
tations for 30-day accommodation have been entirely 
eliminated. Quotations for other dates have been 
each day 114@2% for 60 days, 2@214,% for 90-day 
accommodations, 2@24%4,% for four months, and 
214,@2%4% for five and six months. The market for 
prime commercial paper has been very irregular the 
present week, being at times very brisk, while at 
other times practically no business was in sight. 
Rates for choice names of four to six months’ 
maturity are 214@234%, while names less well 
known are 234@3%. 





The market for prime bank acceptances has been 
very quiet, and while there has been a good demand 
for prime bills, there has been only a very small 
supply of satisfactory paper obtainable. Rates show 
no change. The Reserve Banks increased their hold- 
ings of acceptances this week from $100,555,000 to 
$151,402,000. Their holdings of acceptances for for- 
eign correspondents fell off from $462,261,000 to 
$460,945,000. The posted rates of the American 
Acceptance Council remain at 154% bid and 114% 
asked for bills running 30 days, and also for 60 and 
90 days; 134% bid and 154% asked for 120 days, 
and 1%% bid and 134% asked for 150 days and 180 
days. The Acceptance Council no longer gives the 
rates for call loans secured by acceptances. Open 
market rates for acceptances have also remained 
unchanged, as follows: 





— 180 Daye— —150 Days— —120 Days-— 
. Asked, Bia. Asked. Bw. Asked, 

Prime eligible bilis....... 1% 1% 1% 1% 1% 1% 
—-00 Days— —A0 —30 Days—— 
Btu. Asked, Btw. Asked, Bt, Asked. 

Prime eligible bills_...... 1% 1% 1% 1% 1% 1% 

FOR DELIVERY WITHIN THIRTY DAYS. 

Eligible member banks... ----1% bie 
Eligible non-member banks. ........-...------..2---.22----- 20 ----- ee 1% bia 





There have been no changes this week in the redis- 
count rates of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 
the various classes of paper at the Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATORITIES OF ELIGIBLE PAPER. 























Rate in Effect Date Prevtous 

Pederai Reserve e Bank on Mar. 13. Bstabitshea. Rate. 
EE stadcccesccesoneocsnecs 2% Jan. 21931 3 

| , | Snes caey 32 Dec. 1 2% 
i andwdnehbn cater 3% July 3 1930 4 

Gs © Snonscesccssusouces 3 Dec, 28 1930 3% 
taht aninin asinine indemeehiel 3% July 18 1930 Ey 

Bice ctccccnsécspaccccesce 3 Jan. 10 1931 3% 

hicccanecennancnesws 3 Jan. 10 1931 3% 

PE itktdonwcescsscaseuces 3 Jan. 8 1931 3% 
Minneapolis ...............-..- 3% Sept. 12 1930 4 
Miksa ncaucastehod 33 Aug. 15 1930 ‘ 
pasedernecoressesocoesce BK Sept. 9 1930 cs 

San Francisco --........--.----- 3 Jan. 1931 3% 

Sterling exchange, while dull, shows upon the 


whole, a firmer trend, due very largely to the advance 
of the season when exchange ordinarily turns in 
favor of London. 
from 4.851% to 4.85 13-16 for bankers’ sight bills, 
compared with 4.8514 to 4.8554 last week. The 


a week ago. Meanwhile the sterling rate on Paris 
has moved up to new high ground and on Thursday 
the London check rate on Paris was quoted at 
124.16, so that the chances appear much brighter 
for the Bank of England to secure the major portion 
of open market gold next Tuesday, which has 
apparently not been taken for forward French ac- 
count. This week’s open market gold arrivals in 
London had already been taken for forward French 
delivery, but on account of the upward movement of 
sterling against francs, the French purchasers found 
it more profitable to send this gold, amounting to 
£863,380, to Brussels rather than to Paris. French 
financial circles believe that the movement of 
gold from London to Paris has about come to an end. 
One reason for the firmness in sterling this week is 
the movement of French funds to London because 
of the higher interest rates prevailing there. 

Cable advices from London indicate a much better 
feeling there as regards the immediate future of 
sterling. The changed outlook in India, and the 
improvement in silver currencies, has been helpful 
to the seasonal factors favoring higher sterling, 
although it is admitted that the rate would be even 
higher with respect to the dollar at this season but 
for the hampering influences of adverse world trade. 
According to British Board of Trade estimates, com- 
parative returns for 1930 with those of the preceding 
two years show that the final credit balance on cur- 
rent accounts has fallen by £99,000,000 from an esti- 
mated £138,000,000 in 1929 to £39,000,000. The 
major losses which account for the reduction in the 
final credit balance are attributable to the declines 
in shipping income and in returns from overseas in- 
vestments. The net shipping receipts are estimated 
to have dropped £25,000,000, while the returns from 
investments fell £35,000,000. Receipts from short- 
time interest and commissions also accounted for net 
contraction of about £10,000,000. The President 
of the Board of Trade, however, stated last week that 
there are “small, hesitating and distant” signs of 
the beginning of trade revival, although he added 
that the progress may be disappointingly slow. This 
official caution and reticence is considered excusable 
in view of past disappointments, but other unofficial 
observers in London are becoming rather more posi- 
tive in their predictions of business recovery. 

This week the Bank of England shows a loss in gold 
holdings of £32,853, total bullion standing at £141,- 
729,028 compared with £152,622,838 a year ago and 
with the minimum of £150,000,000 recommended for 
the Bank by the Cunliffe committee. On Saturday 
the Bank of England exported £4,000 in sovereigns. 
On Monday the Bank exported £5,000 in sovereigns 
and bought £87 in foreign gold coin. On Tuesday 
the Bank exported £30,000 in sovereigns and sold 
£1,747 in gold bars. As stated above, the bulk of 
the week’s arrivals of £863,380 South African gold 
on Tuesday was sold for forward French account, 
but because of the higher London rate on Paris, the 
French purchasers, according to London bullion 
dealers, are reported to have disposed of the gold in 





Belgium. It is understood that next weeks’ open 
market arrival of £867,723 gold has not been bought 


| for forward French account and with spot and future 
The range this week has been franc rates well above the gold point, the market 


hopes that the Bank of England will be able to secure 
a large portion of the metal in the open market. On 


range for cable transfers has been from 4.85 23-32 | Wednesday the Bank of England exported £2,000 


to 4.85 15-16, compared with 4.85 21-32 to 4.85 13-16 


‘in sovereigns. On Thursday the Bank released 





1864 


—_—_—_—_—_————_—_——_—_—_—=_—=—== 


FINANCIAL 





CHRONICLE [Vou 182. 








£250,000 in sovereigns and exported £16,000 in sov- 
ereigns. On Friday the Bank exported £15,000 
in sovereigns. 

At the Port of New York the gold movement for 
the week ended March 11, as reported by the Federal 
Reserve Bank of New York, consisted of imports 
of $3,180,000, of which $2,919,000 came from 
Colombia and $251,000 chiefly from other Latin 
American countries. There were no gold exports 
and no change in gold earmarked for foreign account. 
In tabular form the gold movement at the Port of 
New York for the week ended March 11, as reported 
by the Federal Reserve Bank of New York, was as 
follows: 


GOLD MOVEMENT AT NEW YORK, MARCH 5-MARCH 11, INCL. 


Imports. Exports. 
$2,919,000 from Colombia 
261,000 chiefly from other Latin None 


American countries 


$3,180,000 total 





Net Change in Gold Earmarked for Foreign Account. 
None 


The Reserve Bank’s weekly report is as of the close 
of business at 3 p. m. on Wednesday. On Thursday 
the Federal Reserve Bank reported a decrease of 
$3,000,000 in gold earmarked for foreign account. 

During the week approximately $904,000 of gold 
was received at San Francisco of which $600,000 
came from Japan and $304,000 from China. The 
Central Hanover Bank & Trust Co. announced that 
the Banco de La Nacion Argentina had shipped a 
consignment of $3,850,000 of gold on the S. S. 
Western Prince, which sailed from Buenos Aires on 
Monday. 

Canadian exchange continues firm and ruled at 
par on Saturday and Monday; on Tuesday it went 
to a premium of 1-64 of 1%, at which rate it re- 
mained the rest of the week. With the approach 
of the opening of navigation Canadian bankers are 
feeling optimistic. According to present indications, 
there should be an outward movement of gold from 
New York to Montreal within the next few months. 
Last year the export flow set in in July, although 
the movement was looked for some time previous. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was dull and easy. Bankers’ sight 
was 4.85144@4.855%; cable transfers 4.85 23-32@ 
4.8534. On Monday exchange was quiet and slightly 
firmer intone. The range was 4.85 9-16@4.85 13-16 
for bankers’ sight and 4.85 13-16 for cable transfers. 
On Tuesday sterling was in demand. Bankers’ sight 
was 4.85144@4.855%; cable transfers 4.85 25-32@ 
4.85 13-16. On Wednesday sterling was firm. The 
range was 4.85 9-16@4.85 11-16 for bankers’ sight 
bills and 4.85 13-16@4.85% for cable transfers. On 
Thursday sterling was steady. The range was 
4.8554@4.8534 for bankers’ sight bills and 4.85 27-32 
@4.85 15-16 for cable transfers. On Friday sterling 
was easier; the range was 4.85 9-16@4.85 21-32 for 
bankers’ sight and 4.85 25-32@4.85 13-16 for cable 
transfers. Closing quotations on Friday were 4.855% 
for demand and 4.85 13-16 for cable transfers. Com- 
mercial sight bills finished at 4.8514; sixty-day bills 
at 4.8314; ninety-day bills at 4.82; documents for 
payment (60 days) at 4.8314, and seven-day grain 
bills at 4.85 3-16. Cotton and grain for payment 
closed at 4.8514. 





Exchange on the Continental countries is dull and 
irregular, with no definite trends thus far established. 





This week German marks have been a dominant 
factor in the market, owing to exceptional firmness. 
In Tuesday’s trading marks were strong and moved 
up to 23.8214 for cable transfers, which equaled 
the high of Dec. 31. Present average quotations 
for mark exchange are the highest since the first 
week in January. The improvement in the mark is 
partly seasonal, but is no doubt due largely to the 
fact that German funds have been returning from 
other centres, particularly from Switzerland and 
Holland, while other funds from these centres and 
from Paris, London and New York seem to have 
been going into Germany because of the higher 
level of money rates prevailing there. The Reichs- 
bank statement for the week ended March 7 showed 
an increase of 285,000 marks in the gold reserve, 
the total standing at 2,285,400,000 marks, as com- 
pared with 2,462,100,000 marks a year ago. French 
francs have been under pressure both with respect 
to the dollar and the pound sterling. Part of the 
weakness in francs is attributed to the movement of 
French funds to other markets on account of the 
low money rates prevailing in Paris and the plethora 
of unloanable funds. The weakness was somewhat 
aggravated this week by the failure of three smaller 
French banks in connection with the difficulties of 
the Aero-Postale Co. While it is felt that the fail- 
ures are due to a single cause and are not likely to 
spread, some nervousness was felt in Paris lest the 
failures be a forerunner of another heavy shifting 
of French funds such as was witnessed last fall. 
The foreign exchange market was but slightly inter- 
ested in the loan arranged for Rumania in Paris, 
which totaled 1,325,000,000 francs, approximately 
$51,940,000. The coupons and principal are pay- 
able in Paris, London, New York, Berlin, Amster- 
dam, Zurich, Stockholm, Brussels, Vienna and 
Prague. The American portion is believed to be 
between $8,000,000 and $10,000,000. Exchange 
on Bucharest is at all times quiet and of minor 
importance in the New York market. 

The London check rate on Paris closed at 124.13 on 
Friday of this week, compared with 124.01 on Friday 
of last week. In New York sight bills on the French 
centre finished at 3.91144, against 3.9144 a week ago; 
cable transfers at 3.9134, against 3.9154, and com- 
mercial sight bills at 3.91 1-16, against 3.91%. 
Antwerp belgas finished at 13.9314 for checks and 
at 13.94 for cable transfers, against 13.9314 and 
13.94. Final quotations for Berlin marks were 
23.8014 for bankers’ sight bills and 23.8034 for cable 
transfers, in comparison with 23.7644 and 23.77%. 
Italian lire closed at 5.2334 for bankers’ sight bills 
and at 5.23 15-16 for cable transfers, against 5.235% 
and 5.23 13-16. Austrian schillings closed at 14.05, 
against 14.05; exchange on Czechoslovakia at 2.96%, 
against 2.96; on Bucharest at 0.5914, against 0.5914; 
on Poland at 11.20, against 11.20, and on Finland 
at 2.5154, against 2.515¢. Greek exchange closed 
at 1.2914 for bankers’ sight bills and at 1.29\% for 
cable transfers, against 1.2914 and 1.29%. 





Exchange on the countries neutral during the war 
shows rather mixed trends this week, though all the 
neutral currencies are dull in the New York market 
at present. It will be recalled that guilder exchange 
has been showing marked ease for several weeks, but 
this week exchange on Amsterdam developed a re- 
verse tendency and moved up both in New York 
and in foreign markets. In Tuesday’s trading guilder 
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cable transfers sold up to 40.1014, which compared 
with closing quotations of 40.0814 on Friday of last 
week. The relative firmness in the guilder seems to 
have arisen less from an active demand for the cur- 
rency than from a cessation of Dutch transfers to 
other points. Holland’s foreign trade returns for 
1930 illustrate the effects of the lower price level 
upon balance of payments. Dutch imports during 
1930 amounted to 2,418,000,000 florins, compared 
with 2,752,000,000 florins in 1929, while exports 
were valued at 1,719,000,000 florins against 1,989,- 
000,000 florins, leaving a visible trade deficit of 
699,000,000 florins compared with 763,000,000 florins 
in 1929. While the value of foreign trade showed 
substantial decline, quantity actually increased. 
Thus, imports in 1930 amounted to 31,384,000 tons, 
against 30,989,000 tons in 1929, while exports 
weighed 16,605,000 tons against 16,301,000 tons. 

Spanish pesetas continue to develop firmness, 
owing to the apparent prospect of revalorization and 
stabilization of the peseta at no distant date. An- 
nouncement was made from Basle to the effect that 
the Bank for International Settlements Board has 
approved the Spanish stabilization plans. General 
uncertainty as to the rate at which the exchange is to 
be stabilized is probably the reason that pesetas 
have not gone higher in view of knowledge that defi- 
nite action of some sort is being planned. Some 
time ago it was believed that the peseta would be 
revalorized at around 40 to the pound, or the equiva- 
lent of $.12166. The present level, according to this 
calculation, leaves plenty of room for appreciation of 
the peseta rate, but recent official statements have 
been made that revalorization will be effected at a 
level to be determined by the Spanish economic 
index. The local market lacks a satisfactory ex- 
planation for this index and is therefore proceding 
cautiously. The Scandinavian currencies are dis- 
playing an easier tone but this is due more to inactiv- 
ity in trading than to any essential factors having a 
bearing upon these units. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.0714, against 40.0714 on Friday of last week; 
cable transfers at 40.08%, against 40.0814, and 
commercial sight bills at 40.05, against 40.04%. 
Swiss francs closed at 19.24 for bankers’ sight bills 
and at 19.24% for cable transfers, against 19.24 
and 19.2434. Copenhagen checks finished at 26.74 
and cable transfers at 26.75, against 26.73% and 
26.7414. Checks on Sweden closed at 26.77%, 
and cable transfers at 26.7814, against 26.7714 and 
26.7814, while checks on Norway finished at 26.7414 
and cable transfers at 26.7514, against 26.74 and 
26.75. Spanish pesetas closed at 10.76 for bankers’ 
sight bills and at 10.77 for cable transfers, com- 
pared with 10.81 and 10.82. 





Exchange on the South American countries with 
the exception of exchange on Buenos Aires is dull 
and hesitant. Argentine pesos are in rather greater 
demand and continue to display a firmer tendency, 
The firmness in the peso is due to growing confidence 
in business prospects in Argentina and is partly 
due to the willingness of the Argentine Government 
to release gold from the conversion office to support 
exchange in New York and London. Argentine 
paper pesos closed at 34 7-16 for checks, against 
33 3-16 on Friday of last week and at 34)4 for cable 
transfers, against 3314. Brazilian milreis are nomi- 
nally quoted 8.20 for bankers’ sight bills and 8.25 





for cable transfers, against 8.25 and 8.30. Chilean 
exchange closed at 12 1-16 for bankers’ sight bills 
and at 121% for cable transfers, against 12 1-16 and 
124%. Peru at 27%, against 27.40. 





Exchange on the Far Eastern countries so far as 
the silver currencies are concerned, show decided 
improvement owing to higher levels for silver, but 
Japanese yen are inclined to ease. On Wednesday 
silver moved up to 30%c. in New York and to 
13 15-16d. in London. Hongkong dollars and Shang- 
hai taels were prompt to register the improvement 
in silver. Present silver prices are higher than at 
any time since early in January. A record low level 
of 2534c. was established here on Feb. 16. One 
reason for the silver price improvement is the truce 
between the Indian Nationalists and the British 
Government. On Monday Japanese yen dropped to 
as low as 49.38, bringing the exchange once more 
definitely below the gold point for exports of gold 
from Japan to New York. It is not yet known 
whether the decline will result in gold shipments to 
any great amount. San Francisco reported on Mon- 
day that approximately $600,000 gold arrived from 
Japan, but there was no word of fresh consign- 
ments. Japan has been losing gold steadily since 
the restoration of the gold standard more than a 
year ago and has sent a total of approximately 
$151,810,000 to this centre. Yen exchange may be 
expected to remain fairly weak for some time, as 
this is the normal import season and the exchange 
is receiving little help from the trade balance. 
Closing quotations for yen checks yesterday were 
49.35@49%, against 49.35@49 9-16. Hong Kong 
closed at 2434@25 1-16, against 2334@24 1-16; 
Shanghai at 32144@32)4, against 3054@30%; Manila 
at 497%, against 4974; Singapore at 56 5-16@56 7-16, 
against 56.25@56 7-16; Bombay at 3614, against 
36 3-16, and Calcutta at 3614, against 36 3-16. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MARCH 7 1931 TO MARCH 13 1931, INCLUSIVE. 















































Noon Buytug Rate for Cabie Transfers in } ae York, 
County and Monetary Value in Untied States Money 
att. 
- Mar.7.| Mar.9. | Afar. 10. | Mar. 11.| Mar.12.| Mar. 13, 
TROPE— $ s $ S| s 
PR echilling....- .140465 | .140488 | .140575 | .140542 140539 -140553 
Belgium, belga--.---- .139378 | .139372 | .139361 139345 | .139402 | .139384 
Bulgaria, lev_...---- 007175 | .007175 | .007175 | .007165 | .007166 | .007169 
Csechoslovakia, krone| .029626 | .029616 | .029621 | 029624 | .029624 | .029625 
Denmerk, krone....- .267431 | .267433 | .267401 | .267412 | .267468 | .267423 
England, und 
lag cigintinnds 4.857281 |4.857708 4.857687 |4.858281 |4.858650 4.8 
Fintand. markka_-..-- .025182 | .025178 | .025176 | .025173 | 025176 | .025175 
France, frane....-.-- 039154 | .039149 | .039148 | .039133 | .039137 | .039136 
Germany, reichamark) .237755 | .237959 | .238120 | .238107 | .238049 | .238013 
Greece, drachma...-- 012947 | .012951 | .012949 | .012941 | .012947 | .012947 
Holland, guilder....- .400849 | .400912 | .400963 | .400899 400885 | 400810 
Hungary. pengo-.-.--- .174448 | .174428 | .174448 | .174343 174390 | .174373 
ae, Wc taeses ee .052383 , .052380 | .052380 , .052387 | .052388 | .052385 
Norway, krone....-.- .267458 | .267458 267427 | .267461 267520 | .267488 
Poland sloty..--.--- .111977 | .111954 111972 | .111996 111897 111959 
Portugal, escudo..-_-- .044837 | .044817 044847 | .044837 044885 044837 
Rumania, leu_...---- .005949 | .005951 | .005951 | .005944 005947 005947 
Spain, peseta.....--- .108669 | .108611 | .109411 | .109393 108571 107331 
Sweden, krona_-...--- .267733 | .267726 | .267666 | .267700 | .267750 | .267765 
Switzerland, franc..-| .192429 | .192431 | .192441 | .192415 | .192412 | .192394 
Yugoslavia, dinar-..-| .017601 | .017604 | .017590 | .017581 | .017595 | .017597 
ASIA— 
China— 
Chefoo tael_...--- .315208 | .821458 | .830208 | .336041 | .331041 | .332291 
Hankow tael_...-- .310156 | .317343 325781 .330781 | .325781 | .827031 
Bhanghali tael_...-.- .802500 | .310178 | .318928 | .321785 | .317500 | .319583 
Tientain tael.....- .319375 | .825208 | .833958 | 839791 .334791 .3837708 
Hong Kong dollar_.| .233541 | .240535 | .248392 | .251785 | .245357 | .245535 
Mexican dollar..--| .217916 | .222812 | .230312 | .232812 | .229375 | .230312 
Tientsin or Pelyang| | | 
COG. t waaccase .221666 | .225833 | .233333 | .236666 ; .232500 | .233333 
Yuan dollar.....-- .218333 .222500 | .230000 | .233333 | .229166 | .230000 
India, rupee.......-- .359975 | .860189 | .360389 | .360720 | .360891 | .360041 
aw ee .493810 | .493564 | .493518 | .493596 | .493606 493671 
Singapore (8.8.) dollar, .560625 | .560625 | .560625 .560625 | .560625 | .560625 
NORTH AMER.—| 
Canada, dollar.....-. | .999986 1.000009 1.000032 1.000050 {1.000055 | .999977 
Cun, SOR. pcsescdan \1.000625 1.000500 1.000562 1.000500 1.000625 |1.000562 
Mexico, peso...--.--| .473333 | .473000 | .473633 | .475066 | .475400 | .474666 
Newfoundland, dollar .997500 | .997500 | .997531 | .997531 | .997500 | .997500 
SOUTH AMER.—| 
Argentina, peso (gold). -755396 | .760280 | .778169 | .789139 | .791485 | .790411 
Brazil, milreis....... 082422 | .081541 | .080833 | .080761 | .081527 | .081291 
CGP, Pipa dassocnae .120560 | .120560 | .120552 | .120556 | .120736 | .120689 
Uruguay, peso......- -720783 | .724596 | .748685 | .673329 | .784953 | .775173 
Colombia, peso. ....-.) .965700 | .965700 ' .965700 | .965700 | .965700 | .965700 














The following table indicates the amount of bullion 
in the principal European banks: 
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March 12 1931. 
Gold, | Stlver. 


March 13 1930. 
Gold, a Stioer. 





| Total. 
} 





£ re? Baia £ 
England --\141,729,028  ......- 141,729,028 152,622,8 
France a. ./448.661.902 d 448 661.902. 342,024, 
Germany 6 103.887.750, 994,600/104,882,350115,618, 


Spain ----| 96,625,000 28,379,000)125,004 000 100,684 
Italy - - --- 57,309,000, -...--.-- 57,309,000 56,130, 
Netheri'ds.| : 2,607,000) 39,777,000 36,416, 








Nat'l Belg.| 40,462,000, _____-_- | 40,462,000 33,680, 

Switzerl'd- Sh) | ednneiees 25,718,000 22,438, 

Sweden...) 13,350,000| -....-.- 13,350,000 13,553, 

Denmark -| 9,547,000) | 9.547.000 9,573, 

Norway -.| 8,134,000, -...----| 8,134,000, 8,145, 145, 
tlie veseventneetelicittemeeonepeed J 

Total 982.593.6801 31,980,600, 1014574280 890,883,976, 31,870,600 922,754,576 


Prev. week'931 342,962) 31,882,600 1013225562 890,480,018 31,902,600 922,382,618 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 











British Labor Carries On—Indian Reform 
and the Naval Agreement. 


“T am not sure what would happen if this Govern- 
ment were deposed,” Prime Minister Ramsay Mac- 
Donald was quoted as saying in an address on Tues 
day, “but it is perfectly true that what has happened 
in international affairs during the last 20 months 
would not have happened had any other Government 
been in office. There is a confidence reposed in the 
Labor Government which is not reposed in any other 
Government in foreign nations. They assume Labor 
will do something straight. When our Indian friends 
came to the conference they were full of suspicion. 
They discovered the Government and other represen- 
tatives did believe what they said. In the end the 
conference became a co-operation of all sorts and 
conditions of men.” ‘Mr. MacDonald is a confirmed 
optimist, and his praise of the Government over 
which he presides may have seemed a little exag- 
gerated when read in other European capitals. It 
is precisely in the fields of foreign affairs and India, 
however, that the Labor Government has most to its 
credit, and its successes in those directions have un- 
doubtedly helped it to tide over some difficult and 
precarious situations at home, and kept it in office 
notwithstanding repeated attempts to unseat it. 

The compromise which was reached on March 3 
between Lord Irwin, Viceroy of India, and Mahatma 
Gandhi is a typical illustration of the success with 
which acute disagreements within the empire have 
more than once been adjusted. In an agreement of 
mutual concession, it was agreed that the campaign 
of civil disobedience which for many months had 
been distracting India should cease, that the thous- 

-ands of political prisoners should be released, and 
that the property of Indians which had been taken 
over by the Government should be restored save 
where valid transfers had been made to third parties. 
The financial condition of the country made it im- 
possible to make “substantial modifications” in the 
salt tax, but the manufacture of salt in villages 
“immediately adjoining areas where salt can be col- 
lected or made” is to be permitted, with the privi- 
lege of selling the salt for domestic consumption in 
such villages but not for sale or trading with persons 
elsewhere. The way was thus paved for the partici- 
pation of representatives of the All-India Congress, 
the Nationalist organization, in further discussions 
of the proposals for constitutional reform announced 
at London on Jan. 19. It is still, perhaps, a question 
whether Mr. Gandhi can completely control his fol- 
lowers, but the enthusiastic receptions which have 
been accorded him as he has moved about the coun- 
try would seem to indicate a widespread satisfaction 
with the compromise that has been reached. There 
will be further assurance of Nationalist acqui- 








escence if Mr. Gandhi accepts the invitation which 
has been extended to him to attend in person a new 
conference at London. 

The reaction in England to the publication of the 
terms of the agreement showed, as was to be ex- 
pected, some difference of opinion regarding the 
merits and wisdom of what had been done. The an- 
nouncement in the House of Commons was greeted 
with cheers from Labor and Liberal members, and 
Mr. Lloyd George, the Liberal leader, associated him- 
self with the congratulations tendered to Lord Irwin. 
The Conservatives, notwithstanding Mr. Stanley 
Baldwin’s approval of the results of the Round Table 
Conferenee, were less cordial, and on Monday the 
country was surprised to learn that a meeting of the 
Conservative party had welcomed “the decision of 
Mr. Baldwin that the Conservative party cannot be 
represented at any further Round Table Conference 
to be held in India.” The resolution appears to have 
been the work of Winston Churchill, who had already 
arrayed himself in bitter opposition to the India pro- 
gram and was believed to be using the situation to 
try to dislodge Mr. Baldwin from the leadership of 
the Conservative party. It was explained on Tues- 
day that Mr. Baldwin, while adhering to his original 
approval of the Round Table agreement, regarded 
the holding of an early conference in India as un- 
wise, and that the pronouncement related only to 
that. The significance of Mr. Churchill’s attack did 
not lie in any clear desire on the part of the Con- 
servatives to make him the party leader, but in the 
fact that revolt on the India question had been added 
to the attacks which Mr. Baldwin has had to meet 
from Lord Rothermere and Lord Beaverbrook with 
their demand for empire free trade. The possibility 
of a party split, however, which for some days had 
seemed imminent, was apparently banished on 
Thursday when Mr. Baldwin, speaking in the House, 
made a spirited reaffirmation of his original position 
and challenged the Conservatives to depose him as 
leader if they were not satisfied. 

The publication on Wednesday, after long delay, 
of a memorandum setting forth the terms of the 
Franco-Italian naval agreement confirms, in the 
main, the forecasts that have been made of the de 
tails of the accord, and at the same time raises some 
questions. The memorandum shows, as was sus- 
pected, that France comes out very well in the agree- 
ment, in that it retains substantially the amount of 
excess tonnage in comparison with Italy that it has 
all along demanded, and that the tonnage allowances 
in the various categories of vessels will not ma- 
terially diminish, if they do not materially increase, 
its naval strength. The important feature of the 
agreement is the abandonment of direct competitive 
building by the two Powers, and the temporary lay- 
ing aside of the issue of parity. The memorandum 
makes it clear, on the other hand, that the tonnage 
arrangement establishes no precedent for the rela- 
tive naval strength of the two Powers after 1936, 
and that the whole accord will come up for reconsid- 
eration at the disarmament conference next year. 
What has been done, in other words, is to make a 
temporary agreement which will enable France and 
Italy to go into the disarmament conference with- 
out being at the time engaged in an out and out naval 
armament race. Moreover, the agreement does not 
leave Great Britain in a position where it cannot 
invoke the escalator clause of the London treaty, 
although it is announced that the clause will not 
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be availed of pending a general revision of the naval 
question in 1932. 

While it was believed that the United States and 
Japan would offer no objections to the agreement, it 
seems more likely that the agreement will stand as 
a three-Power undertaking, without formal incorpor- 
ation in the London treaty. Secretary of State 
Stimson was quoted on Friday as seeing no reason 
why the United States should sign the pact. The 
attack which Mr. Baldwin made upon the British 
naval estimates on Mar. 6 has not yet revealed any 
general opposition to the principles of the accord. 
The British naval budget for 1931 calls for an 
aggregate expenditure of over $258,000,000, or 
$1,711,000 less than last year. Mr. Baldwin, in 
his speech at Newton Abbot, charged that the 
Government had “cut down to a dangerous point 
the expenditure for the navy,” and that in spite of 
the naval agreement the country should not forget 
its “world-wide responsibility” nor fail to insure that 
the British navy was “the best in the world.” The 
decrease in the naval estimates, however, was accom- 
panied by a decrease of $2,850,000 in the army esti- 
mates, although Tom Shaw, Secretary of State for 
War, told the House of Commons that the Govern- 
ment could not undertake to reduce land armaments 
further until other countries reduced theirs. “The 
figures,” he declared, “are against it, experience is 
against it, and, in my opinion, the chances of peace 
and disarmament in the future are against it.” <A 
general reduction at the conference next year is, ap- 
parently, the only hope. 

Qualified as they are, the India settlement and the 
Franco-Italian accord redound to the credit of the 
Labor Government and help to justify Mr. MacDon- 
ald’s praise. The domestic record is less exhilarating. 
The budget, which should regularly be presented in 
April, is expected to show a deficit of $200,000,000 
for the present year and perhaps $250,000,000 for 
1931-32, and the likelihood of further taxes is being 
seriously discussed. The trades disputes bill was 
withdrawn from the calendar of the Commons on 
March 3 after the Liberals had forced through 
amendments in committee which so changed the 
character of the measure that the Government could 
no longer support it. On the other hand the elec- 
toral reform bill, introduced by the Government, it 
is generally thought, as a means of insuring Liberal 
support, passed the committee stage on March 5 by 
a vote of 251 to 227, although many Labor members 
refrained from voting and twelve voted with the 
solid Conservative opposition. The bill provides for 
a kind of proportional representation, and will, if it 
becomes law, work as great a change in the British 
electoral system as was wrought by the Reform Act 
of 1832. An agricultural marketing bill of wide 
implications has also, with the aid of the Liberals, 
passed its second reading. The bill provides for the 
creation of boards, nominated and chosen by farmers, 
to whom will be entrusted, under the direction of the 
Minister of Agriculture, the entire control of grad- 
ing, marking, storing, advertising, transporting and 
marketing farm products. A distinguishing feature 
of the system is that it can be put into effect in any 
district at the request of any number of farmers 
which the Minister of Agriculture thinks “represen- 
tative,’ whether a majority or not, and that, once 
established, all the produce of the district must be 
sold to the board. The announced purpose of the bill 





profits, and develop agriculture to a _ point 
where the country will produce its own food in- 
stead of importing more than half of the annual 
consumption. 

If the arrangements for a further conference on 
India proceed satisfactorily, and nothing develops 
to prevent giving effect to the Franco-Italian naval 
agreement, there would seem to be no reason why 
the MacDonald Government should be greatly dis- 
turbed by personal or factional quarrels in the 
Conservative ranks. The Liberals, in turn, if they 
get the electoral reform for which they have 
clamored, may be expected to offer no effective re- 
sistance to economic experiments such as the agri- 
cultural marketing bill or other measures of “ra- 
tionalization” embody. The trouble is with the 
radical Laborites, who are disgruntled over their 
failure to obtain recognition, and who are willing, 
as in the narrow escape of the Government in an 
unexpected opposition attack on Friday, to vote 
against the Government even at the risk of a dis- 
solution. It becomes increasingly clear, however, 
that Mr. MacDonald is relying heavily upon success 
in foreign affairs to stabilize his precarious party 
position at home, and that the disarmament con- 
ference is the largest issue at the moment. It 
may well be quite as important an issue as Mr. 
MacDonald thinks it to be, for if the conference 
fails the whole question of disarmament is very 
likely to be laid on the shelf for an indefinite time. 
World opinion cannot be expected to maintain an 
active interest in the subject, after long years of 
empty debate, unless the whole matter is soon 
brought to a head. If Mr. MacDonald, with India 
quieted and France and Italy temporarily satisfied, 
can carry through even a substantial portion of the 
general reduction of armaments which is dear to 
his heart, the prestige of success in that direction 
may continue to defeat the sporadic outbursts of 
opposition in the Labor ranks and offset a good deal 
of drifting and uncertainty in domestic interests. 








The Boomerang of the “Power Trust.” 

Making waterfalls light cities is a magic which 
belongs to man—not to the State. There is no in- 
ventive genius in government. Law, as a rule of 
right action, is generated, or should be, out of public 
opinion, and has no creative power within itself. 
We have strayed far from this original concept, but 
we need not consider that here and now, left to 
itself, the State could never discover or chain or 
control electricity. It is a product. of the human 
mind—more accurately a product of the divine mind. 
Is the fiction of the State able to manage this elusive 
power after man snatches it from the Unknown? 
Inherently, no! The State, represented by its 
officials selected by the people, uses the brains of 
its creators and supporters through delegated 
authority, the individualism of the man is still om- 
nipotent. Not only can he, in a democracy, fashion 
and control the State; he can abolish it. Yet the 
State cannot, must not we say, abolish the man. 
We think these fundamental truths are important 
in considering the so-called “power trust”. 

They are important because no sooner does the 
State employ its delegated power in the generation 
and use of electricity than it is met by the initiative, 
enterprise and inventive genius of all free men within 





is to eliminate the middleman, increase the farmers’ 


and without its borders in the production of some- 
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thing cheaper and better. With this mighty agency 
of progress it cannot compete. Since it uses only 
man’s own ideas, if it by State ownership and opera- 
tion eliminates man from the contest, it holds back 
the march of invention, uses the old and outmoded 
machinery, or is compelled to replace it at extraor- 
dinary expense. Not so when man (or his repre- 
sentative the corporation) competes with all other 
inventions in the open field of progress toward 
something cheaper and better. At the moment the 
State owns and controls an industry it becomes a 
monopoly. It must shut out all competitors. Since 
the State is in essence the people in a representative 
democracy, it has no initiative, follows and does not 
lead, retards development and improvement, and 
enslaves the people by the monotony of its inertia. 
Men, corporations, operating in the free competition 
of the most and best at the least cost are not so 
bound. They exist only by virtue of an ever-increas- 
ing service. 

As a matter of fact, there is no such thing as a 
united “power trust” in the United States. The 
nuclei of generating plants are scattered over the 
whole country. Streams are utilized, so are coal 
mines; and there is a growing idea that it is cheaper 
to transmit electricity on wires than to ship coal 
on rails. Study the map showing the location of 
the plants. It is hard to discover rhyme or reason 
in their placing. The companies spring out of the 
enterprise of associations and communities. Compe- 
tition is not at its full because the employment of 
current is sparse and discursive. Naturally com- 
munities cannot maintain competing lines of trans- 
mission, and equally so companies seek to supply 
only paying territories. Already there is some ex- 
change of power by the use of connecting lines of 
transmission, but whatever element of monopoly 
now exists is limited by the haphazard location of 
cities, by the scattered placement of natural 
resources, and more than all by the continuous flow 
of inventions that enrich the world. Any year, any 
day, the present machinery may be displaced by the 
single idea theretofore undreamed of. It is better 
for the State, or people, to lose the capital thus 
made worthless, a State that has made no profit, 
or a corporation that has made a profit and can 
therefore better bear the loss? 

“Water power”, utilized by either State or private 
corporation, has gone to waste for centuries. True, 
there were windmills and water wheels. But until 
the coming of electricity this power could not be 
transmitted over wires for long distances. Impound- 
ing water in the hills, seizing the force of flowing 
rivers, was useless without the electricity that runs 
along wires and flashes into light, heat and power 
when the current is broken. And steam turned the 
first dynamo. While we discuss the transmission of 
electricity by wire we are told that we may soon 
transmit it by wireless. There can be no monopoly 
to either State or corporation. To-morrow a new 
form of energy and a new method of its distribution 
may come upon us. So that those willing to take 
the risk of being superseded are conferring a service 
upon all the people, who escape taxation thereby. 
They are utilizing what would otherwise go to waste 
—the power of flowing and falling water. Even if 
the State were a more skillful operator than the 
corporation, the genesis of the enterprise takes no 
real value or worth from the people at large. It is 
merely a political theory that sees in these develop- 





ments a larceny from the people. Not only is there 
no universal “trust”, but there can be none! 

How did the Muscle Shoals project come into exist- 
ence? Whence the conception of the far distant 
Boulder Dam, making the Colorado River the friend 
of seven States? Who first saw in the rapids of the 
St. Lawrence River an inexhaustible cheap power? 
Was it the Government that first harnessed Niagara 
Falls? There is sophistry in trying to show that 
private ownership and operation of these latent 
forces is filching wealth from the people. The State 
would never have undertaken these primal develop- 
ments save for prior ingenuity and courage of associ- 
ated men and corporations. Experience shows that 
the State is fundamentally unfitted to conduct these 
affairs. Management is forever subject to the 
changes of partisan politics. If rivers are under 
Federal control their power generation and trans- 
mission belongs to all the people and the plants must 
be connected throughout the country. Until this is 
complete the citizens of one State are taxed to 
benefit those of another, which is contrary to the 
spirit of government. If corporations are willing 
to take all the risks, submitting to a minimum regu- 
lation as to rates, the increment of the enterprise 
inures to the benefit, comfort and happiness of all, 
without charge or cost to any. To try to make a 
partisan political issue in the coming election out of 
this problem is to foist on the people a fantasy, is a 
reversal of reason. 

Power is everywhere—and everywhere free for the 
taking. The waves of the sea may be made to turn a 
turbine. The tides will sometime be made to work 
for man. A French engineer by sinking a long tube 
into tropic waters is performing experiments look- 
ing to a new form of generation that at least are 
encouraging. We may well believe the sun’s heat 
will sometime be imprisoned and made to heat our 
winter homes. Chemistry is turning out marvels in 
heat and cold every year. Physics is king in count- 
less laboratories throughout the world. Those who 
are great in these experimental sciences tell us that 
we are on the threshold of discoveries more amazing 
and more helpful than any that have gone before. 

And it is but common sense to ask, shall those 
who work at the common tasks of life be made, 
through taxation, to pay for all this experimenta- 
tion, halting and discursive as it must be when con- 
ducted by the State, or shall it be left to the “money- 
making” sense of those who are willing to risk capi- 
tal and endeavor to produce ever something better 
and cheaper? There can be but one correct answer. 
Economics, and, if you will, “business”, is the arbiter 
of destiny, through the individualism that, ener- 
gizing and sustaining all men, works for self, and 
in and by self works for all. The State, being a 
fiction by which we rule ourselves, is a dullard and 
a sluggard in the advance! 

We do ourselves harm by trying to convert eco- 
nomics into politics. It is puerile to try to make a 
political issue out of a “power trust” that does not 
really exist. A morbid feeling that the corporation 
somehow sucks the blood of “the masses” is the 
cause of this platform-building. Public ownership 
of utilities and industries is a socialistic shibboleth 
inconsistent with the principles of a representative 
democracy. The people are no better because of the 
tyranny of the State. When they work for the 
State wages will be set by the opinion of all the 
people. Heartless as a private corporation is some- 
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times supposed to be, it is more responsive to human 
need than the adamant of a public corporation, the 
State, that is compelled to reduce all workers down 
to a common level. 

We are traveling a dangerous road to slavery 
when we make all men subject to the will of the 
State. We are slowing down the progress of the 
world when we deprive men of the freedom of 
initiative. We are making work a galley slave when 
we turn machinery over to government to operate, 
for it will be compelled to make the machine pay or 
perish. We have become obsessed by a political 
theorem that is born of cupidity and nurtured by 
appeals to selfishness, and used by designing poli- 
ticians to secure an office. 








The Blessed Interlude. 

Now that Congress has adjourned sine die, been 
compelled to expire by limitation of law, it is inter- 
esting to inquire what will be the effect on the Amer- 
ican people. It is often said that once the fierce con- 
tests of election-time are over, the people retire into 
a slumbrous indifference and leave their destiny in 
the hands of legislatures nothing loath to accept the 
responsibility of governmental guidance and control 
of rights and liberties originally intended to be free 
and equal. There is good ground for this statement. 
It is not all that may be said, however. Dependence 
upon law and government has grown apace in latter 
years; lawmakers have been importuned by selfish 
classes and interests for special privileges and pow- 
ers; and from day to day the people have hung 
expectant upon the news from the seat of govern- 
ment at Washington. In this blessed interlude what 
will the citizens of the republic do with their leisure? 
Will they rest contented in their own energies to 
carve out careers of helpfulness to each other; will 
they turn to pursuits of culture and quietude; will 
they fret and fume over imaginary wars between 
capital and labor; will they embrace pleasure and 
politics as ideals of normal existence? 

What will they do? The next eight or nine months 
will assuredly tell. This interim from national law- 
making has not occurred for many years. We have 
grown accustomed to a Congress in session. Some- 
how, we really know not how, there has come about 
a mysterious rapport between the “people” and 
“Congress”. The latter thinks it divines the wants 
of the former and constructs laws to liberate, restrict 
and relieve them. Hence a saturnalia of statutes. 
When the mill stands idle, will the voters be satis- 
fied? Will they learn self-dependence? Or, will 
they be ill at ease, disgruntled that they can no 
longer petition the throne of grace, ready to listen 
to the theoretical debaters and reformers who swarm 
in the sunlight of rest and restoration? We shall 
soon see. Deprived of immediate access to paternal- 
ism, will democracy resort to an individualism that 
initiates, sustains, and constructs, on planes of per- 
sonal liberty and unalienable rights, or will it seek 
forgetfulness and nepenthe for discontent in idle 
pleasures, in phantasms of organization and equal- 
ization, building Utopias of wealth and ease out of 
impossible schemes? 

The time is not long for a republic to live without 
oppertunity to lean pn the long arm of the projected 
law. Life moves faster as the decades go by. But 
since the old Congress heard the groundswell of 
opposition ‘to continuous sessions and by a quick 
change.of front acceded to what it believed to be 
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public opinion, the people will have to prove their 
mettle to live and prosper without Congress. Sole, 
if not serene, will stand the Chief Executive of all 
the laws already made. It is given out that the 
present incumbent does not want an extra session 
and will not call one. What, now, will “business” 
do? Will it forge ahead with great enterprises? 
Will it prove its independence and strength by 
action? No one can tell, for it is already bound by 
Boards and Commissions that it cannot escape. But 
we are trying to analyze the people when thrown 
upon their own resources. Will the people “dig in” 
and wait for orders, or will they sally forth and 
attack the “depression” in the open fields of indi- 
vidual endeavor? 

We may seem to be threshing at straws and strik- 
ing at windmills. Our questions are not futile, 
albeit they cannot be answered categorically. A 
“campaign” is in the making. If, in our emotional 
temperament as a people, we are to fix our minds on 
the sorties of the parties striving for points of 
vantage from which to prosecute next year’s battle, 
how shall we retire to our original individualism to 
live according to our personal wills? How shall we 
work to surmount want? How shall we reduce un- 
employment by helpful enterprises and commercial 
endeavors? It is not sufficient to point out that 
we have always had politics and prospered despite 
its encroachments on our freedom to think and plan! 
We are somewhat enervated by laws and liaisons 
between government and business, as already stated. 
We now have our chance to forge ahead by our own 
conceptions of opportunity, our own estimates of 
environment, our own perception of economics and 
natural laws. Too blind a submission to politics 
in its modern sense we cannot think will save us. 
We are bound to teach ourselves devotion to the 
inherent helpfulness of great industry and trade! 

More than this, if we “win out” over “depression” 
we are bound to exercise fear of future Congresses, 
We are bound by our business relations and endeav- 
ors to crystallize “public opinion” against all future 
intermeddling by laws and government with our 
rights to pursue “business” as a means of living. 
We are bound to reform ourselves first. Millions 
of Americans who look upon Congress with distrust 
of its powers, who contemn and condemn “govern- 
ment in business”, must resolve to work more in- 
tensely at their tasks and to refute the idea in the 
minds of legislators that they are asking for relief. 
Congresses have assumed too much. Unfitted by 
their very nature and personnel to guide and control 
business, they can only be taught to retire from their 
unwarranted task by the courage, invention, pro- 
gressiveness of business itself. The “blessed inter- 
lude” is short, but long enough for an object lesson. 
Yet to give the chance over to the whims and futili- 
ties of sheer politics, is to destroy it. 

We shall see what we shall see! There is to be 
a huge void in our human thought. We are no longer 
on the high wave of an “imperishable prosperity”. 
We are suffering from over-confidence in a country 
that while it has almost exhaustless resources and a 
people that have invincible energies, is not immune 
to the influences of international trade. We have 
a spell in which to study our former weaknesses and 
escape our former follies. We can now appraise our 
get-rich-quick obsession and strive for sober, com- 
mon-sense methods of slow and sure accretion. We 
can build in honest toil and trade a structure of 
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business that will be independent of Congress. We 
can now show our freedom from “conferences” by 
our interrelated individual enterprises. There is 
little doubt we have woven most of the toils about 
ourselves. Congress was not entirely wrong in its 
assumptions that we were willing to be helped, 
though it read only part of the story. And if now, 
in our extremity, we do not show forth our right to 
live by our own enterprises we will but pave the 
way for more serious interferences in the future. 

Democracy is not yet a perfect form of govern- 
ment, nor do we live in a pure democracy. Repre- 
sentative democracy is the only practical form to a 
territory and people as large as ours. State and 
local governments we will not surrender. As a con- 
sequence, there will always be minor conflicts in our 
dual system. Rights reserved to the States and to 
the people set a limitation upon legislation by 
Congress. We are fast losing sight of this funda- 
mental. Now that there is to be an interim we 
must return to our State and local governments. 
Many State Legislatures are in session; city govern- 
ments are undergoing investigation, are presenting 
new problems resulting on growth, on the prevalence 
of crime within their borders, on the burdens of 
taxation and budget. Politics here will sound the 
tocsin of reform which it is unfitted to accomplish. 
But these problems will occasion only limited local 
excitement. They are fast becoming independent of 
partisan party issues. The “blessed interlude” 
which we envision is a time for sober reflection and 
calm analysis freed from the national alarms 
sounded in Congress. 








A Word of Caution to Veterans. 


In 12 years the boys who fought the battles in 
Europe for the United States have become full- 
fledged men, and most of them have assumed the 
responsibilities naturally falling upon heads of 
families. They are pursuing usual peace-time avoca- 
tions and have the customary desires and obliga- 
tions of ordinary citizens. 

A question naturally arises, therefore, as to the 
disposition which the World War veterans will make 
of the billion or more of dollars which the Federal 
Government will advance to them. 

A few no doubt will be swayed by the frivolities 
of youth, continuing to prove the truth of the old 
Saying that “a fool and his money are soon parted.” 
Others, during this unusual period of distress, will 
use their advancements to pay debts already con- 
tracted or to provide what they regard as necessities 
for themselves or their families. There will remain 
the great majority who will have at their disposal 
the bulk of the billion or more dollars which Con- 
gress has directed shall be disbursed if it is sought 
by those entitled to receive the funds. 

Already numerous cases have been reported where 
veterans have been robbed of the money they have 
obtained from the Government. These instances are 
conspicuous because of the ruthless acts of bandits, 
but they serve as a warning to the veterans that 
extreme caution should be exercised on their part 
to take care of the money which has been advanced 
by the Government and will not, therefore, be avail- 
able either for the veterans or their families in 1945, 
the date originally fixed for payments. 

The point should be kept in mind that it will be 
best to make such use of this money that the vet- 
erans and their families will be benefited, year after 





year, so that when 1945 arrives there will be no 
reason to regret that the offer of the Government to 
make an advance payment was accepted; otherwise 
in a few years there may be remorse. 

If a veteran is carrying a mortgage upon his home 
and has a substantial equity in the property, above 
the amount still remaining unpaid, a reduction of 
the mortgage with the assent of the creditor might 
be an excellent way to utilize the advance, since not 
only would the debt be reduced but the annual inter- 
est would also be lessened. In making any reduc- 
tion of the debt before maturity, however, a lawyer 
should be consulted to see that the receipts fully 
protect the interests of the debtor. 

Should the veteran be in good circumstances which 
would justify an investment, two doors are wide open 
for this purpose. Owing to the depression since 
November 1929 real estate values have declined, mak- 
ing lots and houses available at prices far below 
those asked during the boom period. The exercise 
of good judgment in the purchase of real estate, 
at this time, especially if it is revenue-producing, 
should bear fruit within a few years. 

Bonds are selling at prices which give a buyer a 
good yield upon an investment, and this affords a 
wide field for the use of capital. Bonds have one 
particular advantage over real estate, as they are 
always marketable if listed at one of the more im- 
portant Stock Exchanges, and, if active, their value 
may be quickly ascertained by consulting the list 
of daily sales. This feature helps to make them 
acceptable as collateral when the owner wishes to 
pledge them as security for a loan, and borrowing 
is not so cumbersome as when one has to execute a 
mortgage upon real estate to protect a lender. 

There are, however, as great a variety of bonds 
as of stocks, and a buyer should know the terme of 
an indenture under which the bonds are issued, in- 
cluding the property on which the mortgage is a 
lien. Regard should also be had for the standing 
and prosperity of the debtor corporation, all of 
which may be ascertained by consulting a reputable 
investment house, bank or trust company. 








The Purpose of U.S. Fleet and of Air Planes. 
VIRGINIA MILITARY INSTITUTE, 
Lexington, Va. 
Mar. 12 1931. 
To the Editor “Commercial and Financial Chronicle,” 
New York, N. Y. 

Dear Sir: I have just read with great interest the 
editorial in the last number of your paper, entitled “Dis- 
armament or War in the Air.” 

I am of the opinion that the writer has missed several 
very important points with reference to the United States 
Navy and the United States. The purpose of the United 
States Navy or the United States Fleet is not so much to 
prevent war as it is to protect the United States from 
attack or invasion. With special reference to the use of 
hostile airplanes against the United States, the geographical 
situation of the United States is the major feature to be 
considered. Great Britain and all other European coun- 
tries would be subject to attack by airplanes based on a 
hostile European country. The United States would be 
subject to such attack by a European or Asiatic power only 
in case the airplanes could be brought across the Atlantic 
or Pacific by ships to a nearby base. The United States 
Fleet, with its air components, if strong enough, could pre- 
vent the hostile airplanes from being transported by sea, 
and would prevent the occupation of an air base near its 
shores. It is clearly the duty of the United States to maintain 
a fleet adequate for the purpose mentioned. Very truly yours, 


JOHN A, LEJEUNE, 
Major-General, U. 8. M. ©. (Retired), Superintendent, V. M. I. 
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Gross and Net Earnings of United States Railroads for the 
Month of January 


Nothing could be gained by attempting to gloss 
over the character of the exhibit of the earnings of 
United States railroads for the opening month of 
the new year. It is dismal in the extreme. There 
have been other recent months when the losses in 
earnings, gross and net, have been larger in amount 
and somewhat heavier in ratio, but the 1931 shrink- 
age carries added significance by reason of the fact 
that comparison is with figures in January of last 
year, which were themselves poor. In the early 
months of last year the falling off was not of the 
magnitude and extent which it reached later in the 
year, but it was, nevertheless, substantial in amount 
and ratio, and in the case of the results for January 
of that year we referred to them as being distinctly 
disappointing. How much more disappointing, 
therefore, are the results for January 1931, showing 
even greater losses than in this month of last year, 
with the new losses piled up on top of those previ- 
ously sustained! 

Stated in a nutshell, our compilations for Janu- 
ary 1930 registered $36,102,247 decrease in gross, or 
7.41% (as compared with January 1929), and a 
decrease of $23,005,176 in net earnings (before the 
deduction of the taxes), or 19.55%, while now for 
January 1931 it is found that there has been a fur- 
ther shrinkage of $85,314,308 in gross, or 18.93%, 
and a further shrinkage of $22,883,171 in the net 
earnings, or 24.18%. The total of the gross for 
January 1931 is the smallest of any other January 
back to 1923, while to get a total of the net as small 
as that now shown for 1931 it would be necessary to 
go back to January 1922. 


Month of January— 1931. . 


1930. Inc. (+) or Dec. (—). 
+32 0.12 





Miles of road (170) -..-.---- 6 242,332 % 
Gross earnings. ..........-- $365,416,905 $450,731,213 —85,314,308 18.93% 
Operating expenses. ......-- 293,464,001 355,895,138 —62,431,137 17.54% 
Ratio of expenses to earnings. 80.26% 78.93% +1.33% 

Net earnings......... -- $71,952,904 $94,836,075 —22,883,171 24.13% 


Of course there is no mystery as to the reason for 
the extremely unfavorable results here disclosed. 
Business depression of the severest type experienced 
in a long series of years is the great underlying 
cause, and it might almost be said the sole under- 
lying cause, though this would ignore the fact that 
the railroads are constantly suffering from the com- 
petition of other means of transport, such as the 
motor truck and the motor bus and other similar 
forms of conveyances, this competition extending 
not alone to the passenger traffic, where it has been 
simply working havoc with the steam roads, but also 
to an increasing degree to the short-haul freight. As 
between 1931 and 1930, however, trade prostration 
and poor business generally, with the necessary con- 
sequence of a greatly reduced volume of traffic, has 
been the potent factor in the general collapse which 
has overtaken the railroads everywhere from one end 
of the country to the other. This has been the great 
overhanging cloud, from the influence of which no 
section of the country, nor any class of roads, could 
escape. 

The statistics in support of this statement are 
overwhelming and are of the same type and class 
as those enumerated by us in explaining the poor 
results for all other recent months. The automo- 
bile trade, as has been the case all along, has fur- 
nished the strongest evidence of the depression which 
has been the common affliction of the whole country. 
And no essential change in the condition of that 





trade occurred during January, though there were 
frequent intimations and rumors that prospects in 
that line of industrial activity were growing 
brighter. However, the number of motor vehicles 
produced in the United States in January 1931 was 
no more than 171,903 against 273,218 in January 
1930 and 401,037 in January 1929. 

Then, also, iron and steel production was far below 
that of last year, while this latter in turn was heavily 
reduced as compared with January 1929. The make 
of iron in the United States in January 1931, accord- 
ing to the “Iron Age”, was only 1,714,266 tons as 
against 2,827,464 tons in January 1930 and 3,442,370 
tons in January 1929. In the two years combined, 
it will be noticed, the decrease has been a full 50%. 
Steel production in the United States, according to 
the American Iron & Steel Institute, was only 
2,483,206 tons in January 1931 as against 3,796,090 
tons in January 1930 and 4,490,354 tons in the same 
month of 1929, the shrinkage in this case being some- 
what less than 50% and yet not so very far from it. 

In the case of the mining of coal, the statistics 
tell the same story of very heavy decline. Bitumi- 
nous coal production in this country for January 
1931 is reported by the Bureau of Mines at only 
38,542,000 tons against 49,778,000 tons in January 
1930 and 52,140,000 tons in January 1929, a falling 
off for the two years combined of more than 1314 
million tons. Anthracite production did not escape 
in the general contraction, and the figures show that 
the output of Pennsylvania anthracite in January 
1931 was only 6,157,000 tons as against 7,038,000 
tons in January 1930 and 7,337,000 tons in 
January 1929. 

The general paralysis which settled over indus- 
trial operations generally found reflection also in 
the lessened work contracted for in the building 
trades, where, according to the statistics compiled 
by the F. W. Dodge Corp., it is shown that in the 37 
States east of the Rocky Mountains the contracts 
awarded for new buildings during January 1931 had 
a money value of $227,956,400 as compared with 
$323,975,200 for the first month of 1930 and $409,- 
967,900 for January 1929. In certain lines of trade 
great comfort was derived from the circumstance 
that orders and shipments were running well in 
excess of current production—the lumber trade and 
the cotton textile trade being conspicuous instances 
—but in such cases this was merely because of the 
great curtailment of production. Thus the National 
Lumber Manufacturers’ Association, in reporting 
for the week ended Jan. 31 that orders received had 
been 32% in excess of production, and shipments 
26% in excess, went on to say that this favorable 
ratio was largely the result of the radically cur- 
tailed cutting that had been in effect for several 
months past, then adding: “The lumber movement 
is still well below the level of this time a year ago, 
reports by identical mills showing for soft woods 
production 23% less, shipments 16% less, and orders 
12% less than for the corresponding week in 1930, 
and for hardwoods production 41% less, shipments 
25% less, and orders 13% less.” 

Western roads also had to contend with small 
shipments of grain, as a result, presumably, of the 
poor export demand for grain and the low prices pre- 
vailing for the same. The movement to the Western 
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primary markets had shown a heavy contraction in 
1930, and no portion of this loss was recovered in 
1931, but rather the falling off was further increased. 
The movement of wheat to market was on a freer 
scale, but this was more than offset by a further 
falling off in the figures for the other cereals. We 
discuss the grain movement in greater detail further 
along in this article, and will only say here that for 
the five weeks ending Jan. 31 the present year, the 
receipts of wheat, corn, oats, barley, and rye were 
only 63,377,000 bushels as against 67,203,000 bushels 
in the corresponding weeks of 1930, and 85,677,000 
bushels in the same weeks of 1929. 

The final result of all this contraction is seen 
in the fact that the loading of revenue freight on 
the railroads of the United States for the five weeks 
ended Jan. 31 was only 3,490,542 cars as against 
4,246,552 cars in the five weeks of January last year 
and 4,518,609 cars in the same weeks of 1929. It 
will not escape notice that the loss in this five-week 
period, as compared with two years ago, is well in 
excess of 2,000,000 cars. In other words, 2,000,000 
cars less were loaded with freight on the railroads 
of the United States in January the present year 
than in the same period of 1929. And when this has 
been said nothing further is necessary to explain the 
great loss in revenue which the roads have sustained 
during these two years. 

The roads were fortunate in the fact that the 
winter the present year has been mild and open, with 
very little snow anywhere to obstruct the operation 
and running of trains. Complaints on that score 
have been fewer than for many years past—in fact, 
have been almost entirely absent. In 1930, also, 
however, the same thing was in large measure true. 
Here in the East, January 1930 was quite mild, as 
had been the case, indeed, in the years immediately 
preceding. In the West, too, while temperatures 
over extensive areas were quite low, there appear 
to have been very few obstructions otherwise to 
railroad operations, at least in the shape of heavy 
snowfalls or extensive snow blockades. 

With railroad earnings so heavily reduced on the 
railroads collectively during January 1931, it fol- 
lows as a matter of course that the separate roads 
and systems suffered losses of equal magnitude. 
These losses on the separate roads—very large losses, 
too—are so numerous that it would be wearisome 
to the reader to undertake to mention any consid- 
erable number of them. Accordingly, it must suf- 
fice to call attention merely to a few conspicuous 
instances. The Pennsylvania RR. and the New York 
Central, as would be expected, stand at the head of 
the list, as they have done in other recent months. 
The Pennsylvania reports $10,282,720 diminution 
in gross and $3,418,706 in net, while the New York 
Central falls behind $9,318,885 in gross and 
$5,408,404 in net. If in this last instance if the opera- 
tions of the Pittsburgh & Lake Erie and the Indiana 
Harbor Belt were included, the loss in gross would 
be raised to $10,080,438 and the loss in net to 
$3,439,511. Southwestern roads come next in order, 
the Southern Pacific reporting $3,846,903 decrease in 
gross and $1,218,816 in net, and the Atchison 
$3,292,889 decrease in gross and $965,865 decrease 
in net. In the table below we show, as usual, all 
changes for the separate roads and systems for 
amounts in excess of $100,000, whether increases or 
decreases, and in both gross and net. It will be 
observed that there are no increases in gross for 


$100,000 or more, but in the net, on the other hand, 
the Rock Island Lines have $692,963 increase to their 
credit, the Great Northern $232,551, the Northern 
Pacific $101,255, and the Chicago Great Western 
$116,733. These are instances—very rare instances 
—where the roads managed to overcome heavy losses 
in revenues by savings in expenses. 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 


OF JANUARY 1931. 





Decrease. | Decrease. 

Pennsylvania -.......-- $10,282,720'Col & Southern (2rds.)- $444,387 
New York Central_--.-- a9.318,*85| Detroit Toledo & lronton 436,260 
Southern Pacific (2 = 6,903 | New Orl Tex& Mex (3rds) 430.594 
Atch Top &8 F (3rds.). 3,292,889)St Louis Southwestern. 126 
Baltimore & Ohbio-...--- 3,227 ,829| Chicago & Alton..--... j 
Iliinois Central.......-- heel. CO” 095,522 
Norfolk & Western..--.- ,407 ,259| Wheeliag & Lake Erie--.- 94,188 
Southern Raitway----.- 2,273,853! Maine Central--------- 355,627 
Louisviile & Nashville-.. 2,263,718) Los Angeles & Salt Lake. 48,041 
Chic Milw 8t P & Pac... 2,126.748| Central of Georgia------ 342,673 
Chicago & North West-- 2,046,246| Nash Chatt & St Louis-- 317 
Chesapeake & Ohio Lines 1,949,864] Buff Roch & Pittsb---- 217,027 
Missouri Pacific. -.....-- 1,881,049| Chicago Ind & Louisv-- 279,148 
N ¥ N A f& Hartford--. 1,744,474|Cince N O & Texas Pac-.- 270,681 
St L-San Fran (3 rds.)-- 665,351] Mobile & Ohio-...-...-- 260,153 
Roch Island Lines (2rds.) 1,610,820] Florida East Coast----- 248,322 
Erie RR (2 roads) -.-.---- 1,377 344] Kansas City Southern... 243 354 
Chicago Burl & Quincy-- 1,358,119] Internat’l & Great Nor-- 34,589 
. eee 1,175,856 | Bessemer & Lake Erie... 215,776 
Union Pacific (4 roads)-.- 1,038,021) Term RR Assn of St L.- 214.327 
ROD. cn naenannce 948,691 | Chicago Great Western... 205.313 
Del Lack & West-...---- 941,612| Union RR (of Pa)... 199,366 

ton & Maine-_-.-.--.- ° 917,981] Western Maryland--..- 197 ,609 
Seaboard Air Line-.--.- 904,137 1 Western P: Dida ccm 195,498 
Central RR of New Jer.- 903.718; Alabama Great Southern 181,336 
N Y Chicago & St Louis. 867 ,711| Denver & Salt Lake..--. 181,201 
Pere Marquette-------- 837 ,002|Tong Island_.--.---.-- 165,832 
Northern Pacific...--.-- 835.125] Minneapolis & St Louis-.-. 155,717 
Missouri-Kansas-Texas - 734,814) Belt Ry of Chicago----- 152.946 
Great Northern. --..---- 703 ,222| Rich Fred & Putomac... 151,280 
Grand Trunk Western-- 670,681 | Monongahcla-- ---.---- 147,849 
Pitts & Lake Erie....-- 636 366 | Lilinois Terminal Co-... 133 439 
Texas & Pacific_...-..- 631,040} Louisiana & Arkansas---. 126 786 
Yazoo & Miss Valley---- 628,403] Indiana Harbor Belt-.-- 125,187 
Lehigh Valley..-------- 588,494] Detroit & Tciedo Sh L.. 119,842 
Delaware & Tludson-...- 565,011] Bangor & Aroostook... 117,204 
Denv & Rio Gr West--- 58,942] New Orl & Nor East.-.. 115.606 
Chic St P Minn & Om... 558,441| Spukane Portl & Seattle. 114.787 
Minn 8t Paul & S$ 8 M.. 539.020] Gulf Mobile & Northern. 113,677 
Atlantic Coast Lire-.--- 518,640] Norfolk Southern-.-..-.. 104,351 
Chicago & Fastern Ill--- 84,204 ae 
Elgin Jouiet & EKasvern-- 463,542! Total (98 roads)--.---- $82,792,651 





a These 


figures cover the operations of the New York Central and the 


leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 


Cincinnati Northern and Evansville Indianapolis & Terre Haute. 
h & Lake Er 


ing Pittsbu 


decrease of $10,080,438. 


Includ- 


ie and the Indiana Harbor Belt, the result is a 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF JANUARY 1931. 











Increase. ecrease. 

Rock Island Lines (2rds.) $692,963) Chicago & Alton------. 260,070 
Great Northern.....---- 232,551 | Ceotrai RR of New Jer-. 245,911 
Chicaxo Creat Western... 116,733 | Chicago & Nurth West-- 239,877 
Northern Pacifie.....-- 101,255] Los Augeles & Salt Lake. 236,745 
_—_— N O Tex & Mex (3 rds.)- 234,217 

Total (5 roads)-.--.-. $1,143,502) Reading Co. _...-.----- 230,884 
NY Chicago & St Louis. 215,096 

Decrease.| Wabash --.------- Aa 214.631 

Pennsylvania .~........- $3 ,418,796| Chic Su P Minn & Om-_. 200 ,529 
New York CeotraJ_----- a3 408,404} Wieeiine & Lake Erie. .- 139,358 
Norfoik & Western. ---- 26 ,807 | Elxin Joliet & Eastern. 184 ,563 
Southere Pacific (2roads) 1,218,816) Chicaes & FRastern Ili... 172,165 
Baltimore & Ohio..-..- 1,099,896 | Colo & Southern (2 rds.)- 159,924 
Southern Railway--.---- 988.912] Florida Fast Cuast-.-.... 160,935 
Atch Top & 3 Fe (3 rds.)-— 965.855] Cine N O & Tex Pac... 150.203 
Chesapeake & Mhio... .. 801.141] Maine Centrat_-..-.-.-- 170,575 
WWinvis Central.....---- 722 ,572| Union RR (of Pa)_..--. 148.170 
N YN H & Hartford--.- 606 534] Del Lick & Western.--. 147,919 
Touisville & Nashville... &46,8451 Missouri Pacific. ....... 146.127 
Seaboard Air Line_.--..- 517,118] Atlantic Coast Line... 141,703 
St Louis-San fran (3 rds.) 486,310) Denver & R G Western_. 133 ,783 
Yazoo & Miss Vulley---- 318,599] Denver & Sait Lake .__--. 126,692 
Grand Trunk Western-. 307 .764| Bessemer & Lake Erie -. 121,789 
Detroit Toiedo & Lrouton 302 .287| Buff Roch & Pitts...--- 120.339 
rr eer 300,237] Bangor & Aroostook... - 162,485 
Union Pacific (4 roads) --. 250.806 ___— 
Delaware & Hudson-..- 263,967! Towel (55 roads)..-.-.$22.218,377 





a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 
ing Pittsburgh & Lake Erie and the Indiana Harbor Lelt, the result is a 
decrease of $3,439,511. 


It is needless to say, because it follows as a mat- 
ter of course from our remarks above, that when 
the roads are arranged in groups or geographical 
divisions according to their location, all the different 
districts, Eastern, Southern, and Western, and all 
the different regions comprised in those districts, 
record a falling off in gross revenues and net earn- 
ings alike. There is not a single exception to this 
rule. Our summary by groups is as below. As pre- 
viously explained, we group the roads to conform 
with the classification of the Inter-State Commerce 
Commission. The boundaries of the different groups 
and regions are indicated in the footnote to the 


table: 


SUMMARY BY GROUPS. 
District and Region. Gross Earnings 
Month of January— 1930. Ine. ‘+ or Dec. _* 








1931. 





Eastern District— 3 by ly 
New England region (10 roads).... 17,242,204 20.597.686  —3.355.482 16.28 
Great Lakes region (31 roads) ----.- 72.736.643 90.786.978 —18.050.335 19.89 
Central Eastern region (23 roads)... 75,315,147 94,043.754 -—18.728,607 19.92 

Total (64 roads) -....---.----- 165,293,994 205,428,418 40,134,424 19.59 
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ie Gross Earnings 
Sievers Sikerttinn - 1. x Ya Inc.. (th9 Dec. (—) 
Southern region (30 roads)__._..__ 47,637,528 659,591,383 —11,953,855 20.08 
Pocahontas region (4 roads)... _. 19,394,713 24,298,638 —4,903,925 20.18 
OE Ce ON oo cbc dccctccics 67,032,241 83,890,021 —16,857,780 20.11 
Western Districi— 
Northwestern region (17 roads)_... 38,126,554 46,042,632 —7,916,078 17.21 
Central Western region (25 roads). 62,872,026 74,184,896 —11,312.870 15.25 
Southwestern region (30 roads)... 32,092,090 41,185,246 —9,093,156 22.08 
PARE £68 CORED oc cin sews ecsied 133,090,670 161,412,774 28,322,104 17.61 
Total all districts (170 roads) ._._. 365,416,905 450, a 213 —85,314,308 18.93 
District and Region. et Earnings——__—_— 
Month of January.——M ileage—— 1931. 7980, Inc.(+) or Dec.(—) 
_ Eastern District— 1931. 1930. o $ $ % 
New England region.. 7, 336 7,355 4,531,499 5,587,232 —1,055.733 18.91 
Great Lakes region... 27,893 27,950 13,280,056 18,231,116 —4,951,060 27.19 
Central Eastern region 24,228 24,290 12,463,750 18,679,275 —6,215,525 33.28 
0 ee 59,457 59,595 30,275,305 42,497,623 —12222,318 28.77 
Southern Districa— 
Southern region_--..-.. 40,057 40,114 7,971,128 12,201,816 —4,230,688 34.68 
Pocahontas region... 6,032 6,010 6,746,640 9,113,245 —2,366,605 25.98 
Co 46,089 46,024 14,717,768 21,315,061 —6,597,293 30.98 
Western Districa— 
Northwestern region.. 48,947 48,949 5,381,704 5,598,835 —217,131 3. 
Cent. Western region. 52,789 52,571 14,693,037 16,939,489 —2,246,452 13.25 
Southwestern region.. 35,375 35,193 6,885,090 8,485,067 —1,599,977 18.86 
WUC cus ote ndaed 137,111 136,713 26,959,831 31,023,391 —4,063,560 13.13 
Total all districts. 242,657 242,332 71,952,904 94,836,075 —22883,171 24.13 


NOTE.—We have changed our grouping of the roads to conform to the classifi- 
cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT. 


New England Region.—This region comprises the New England States. 

Great Lakes Region.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chieago through Peoria to St. Louls and the 
en River to the mouth of the Ohio River, and north of the Ohio River to 

W. Va., and a line thence to the sou corner of Maryland 
Gad ty tke Fomen bie eee 


SOUTHERN DISTRICT. 
Regton.—This region comprises the section east of the 








River 
W. Va., and a line thence 
eastern boundary of Kentucky and the southern boundary of Virginia 


Southern 
and south of the Ohio River to a point near Kenova, 
following the 
to the Atlantic. 
Pocahontas 


Region.—This region eo the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W.'Va., and sout. of a line from Parkersburg to the southwestern corner of Maryland 
and thenee by the Potomac River to its mouth. 


WESTERN DISTRICT. 


Northwestern Region.—This region comprises the section adjoining Canada » wens 
west of the Great Lakes region, avrth of a line from Chicago to Omaha and theace 
to Portiand and by the Coiumwhia .River to the Pacific. 


Central Western Region.—This region comprises the section south of the North- 
western region, west of a line from Chicago to Peoria and thence tu St.Louis, and 
north of a line from Si. Louis w Kanaas.City aad thence 10 E) Paseo and by the 
Mexican boundary to the Pacific, 


Southwestern Region.—This region comprises the section iying between the Mis 
sissippi River south of St. Louis and a line froin St. Louls wo Kausas City and theuce 
to! Paso and by the Riv Grande to the Gu.f of Mexico. 


The Western grain traffic in January the present 
year, as we have already indicated, fell below even 
the small movement in January 1930. While the 
volume of wheat moved to the Western primary mar- 
kets was considerably heavier than in the month 
last year, the movement of all the other cereals was, 
in greater or lesser degree, on a reduced scale. The 
receipts of wheat at the Western primary markets 
for the five weeks ending Jan. 31 1931 were 32,- 
260,000 bushels as compared with 19,347,000 bushels 
in the corresponding five weeks of 1930; but the 
receipts of corn only 20,941,000 bushels as against 
35,632,000 bushels; the receipts of oats 6,556,000 
bushels against 7,531,000 bushels; of barley 2,702,000 
bushels against 2,887,000 bushels, and of rye 938,000 
bushels against 1,806,000. For the five cereals 
(wheat, corn, oats, barley, and rye) combined, the 
receipts for the five weeks in 1931 aggregated 63,- 
377,000 bushells as against 67,203,000 bushels in the 
corresponding period of 1930 and 85,677,000 bushels 
in 1929. The details of the Western grain movement 
in our usual form are set out in the table we now 
subjoin: 

WESTERN FLOUR AND GRAIN RECEIPTS. 


5 WeeksEnd. Flour Wheat Corn Oats Barley Rye 
Jan. 31. (Barrels) (Bushels) (Bushels) (Bushels) (Bushels) (Bushels) 
Chicago— 
1931..---. 919.000 3,909.090 4.297.000 840,000 253.000 45.000 
ES 1,027,000 489,000 10,275,000 1,665,000 484,000 869,000 
Minneapolis— 
SOéceene *ésonne 7.223.000 1,423.000 1,195,000 1,197,000 247.000 
Sntsas eneoes 4,615,000 2,137,000 1,091,000 986,000 441,000 
Duluth— 
OR cts: |) eaeitbed 5.995.000 610.000 415.000 74.000 72.000 
itcaesx saaet 2,086,000 384,000 438,000 218,000 421,000 | 
Mtlwaukee— 
co a 60.000 184.000 777,000 176.000 652.000 8,000 
, eee 100,000 81,000 1,454,000 186,000 729,000 35,000 
T 
J a 444,000 87,000 770,000 2 se 
Lioetinn meme. 956,000 164,000 402,000 2,000 4,000 












5 Weeks End. Flour Wheat Corn Oats Barley Rye 
Jan. 31. (Barrels) (Bushels) (Bushels) (Bushels) (Bushels) (Bushels) 
Detroit— 
DUO htanend \ dbuan 129,000 29,000 48,000 92,000 4,000 
BPO uceed.  denake 133,000 48,000 68,000 5,000 27,000 
——— and Omaha— 
MET onasg!, pevnwe 2,914,000 5,065,000 674,000 = cnnnne 0 wwe nnee 
WeOCuiaass sdscce 1,264,000 7,579,000 1,084,000 ------ <---««- 
St. Louis— 
> 647,000 2,170,000 2,090.000 1,546,000 187,000 5,000 
SOGE cccue 664,000 2,594,000 2,969,000 1,481,000 89, 1,000 
Peoria— 
CC 336 ,000 95,000 826,000 258,000 224,000 555,000 
tC 208,000 230,000 3,231,000 478,000 359,000 6,000 
Kansas City— 
Uiaisasss seodve 7,552,000 3,295,000 9354,000 secccen cosces 
Ate. enehen 4,915,000 4,062,000 444,000 caccce  cossee 
St. Joseph— 
Debcakiess “\\ sddpum 192,000 1,851,000 148,000 5,000 2,000 
EUGGsaense angers 891,000 1,713,000 46,000 =«s anceeee 0 wwense 
Wichiia— 
icon  aaviene 1,424,000 498,000 26,000 6,000 = pacene 
BWOUsacnws cucecse 1,054,000 506,000 20,000 3 §s_ awacce 0 | cusnde 
Siour City— 
BEbeescss »sevsee 38,000 183,000 186,000 6,000 ..<--- 
WOUGdsncse -suneen 39,000 1,110,000 128,000 15,200 2,000 
Total Al— 
a 1,953,000 32,260,000 20,941,000 6,536,000 2,702,000 938,000 
| ee 1,999,000 19,347,000 35,632.000 7.531.000 2,887,000 1,806, ‘000 


Western roads also appear to have had a smaller 
live stock movement than in January 1930. At 
Chicago the receipts embraced only 19,968 carloads 
as against 20,962 carloads in the month last year; 
at Omaha but 6,579 carloads as compared with 
8,212 cars, and at Kansas City only 6,605 carloads as 
against 8,485 cars. 

Coming now to the cotton movement in the South, 
while gross shipments overland were somewhat 
larger than in January 1930, the receipts of the 
staple at the Southern outports were much smaller; 
in fact, the smallest in many years. Gross ship- 
ments overland reached 111,104 bales against 74,315 
bales in 1930, but comparing with 167,997 bales in 
1929, 93,929 bales in 1928, 154,186 bales in 1927, and 
166,115 bales in 1926. Receipts of cotton at the 
Southern outports embraced only 458,398 bales in 
January 1931 as against 476,836 bales in 1930, 
735,209 bales in 1929, 535,905 bales in 1928, 1,033,906 
bales in 1927, and 739,040 bales in 1926, as will be 
seen by the table we now present: 














RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF 
JANUARY FROM 1926 TO 1931 INCLUSIVE. 
Month of January. 
Ports, 
1931. 1930. 1929. 1928. 1927. 1926. 

Galveston.....- bales 87,701} 111,410} 251,115] 169,568] 290,205] 259,993 
Texas City, &c...-.-- 161,747| 137,400) 248.438} 140.215] 337,902} 140,007 
Corpus Christi......- 4.811 5,251 3.530 B.E57i .«cusesadh, dneeee 
ION 6 aw acanece SUG ceneanl «asccdel senskel snenae See 
New Orleans. .-.....- 97,706) 127.313) 162.554] 144,493] 241.145] 216.885 
eee 42,538 42,575 23,393 14,437 21,910 13,118 
PORGRCO ncncencacn! 1,421 129 8 680 52 
ee Ee 32,865 20,506 20,958 27,806 76.585 48,855 
DOMME ibascesusl ‘saakxe ouneadl ecenetl aéecest »eawden See 
Chatietan. << ascsnce- 13,693 8, 384 9,463 11,538 25,519 25,146 
Lake Charies.......- 3,372 1, pei aaeaan SOGl sescccl bakean 
Witmingion..escsegat 3.760 6 ,O5£ 5.283 6.659 9.01] 7.845 
ERE 6,657 16/255 10,467 12,073 30,949 26 666 
Jacksonville........- SB cnussal Setnecd joréberl' stench eee 

TOO, ccnnncin vast 458.3981 476.836] 735.2091 535.905'1.033.906! 739,040 























RESULTS FOR EARLIER YEARS. 

It has already been noted that speaking of the roads 
collectively (though the remark applies also to most of the 
separate roads and systems) the heavy losses of January 
1931, do not stand by themselves, but come after severe losses 
in January 1930, business depression having been the main 
underlying cause in both years. The falling off for January 
1931, is $85,414308 in gross and $22,883.171 in net and it 
comes after $36,102,247 loss in gross and $23 004,176 in net in 
January 193 In 1929, however, our compilation showed an 
increase of $28,853,685 in gross and of $2:5.578,2138 in net, 
but this was subject to the qualification that it followed 
decidedly poor results in January 1/28, our compilation then 
(January 1928) showing $30,161,749 loss in gross and $5.558,- 
796 loss in net. It happens, too, that in January 1927 com- 
parison was with decidedly indifferent results. The increase 
in the gross then was no more than $6,119,441, or only 1.27%, 
while in the net there was actually a loss of $2,853,250, or 





2.79%. As a matter of fact, results were indifferent, too, 
in the previous year (January 1926), due to the strike then 
prevalent at the anthracite mines, and the losses suffered 
by Southwestern roads at that time because of the previous 





season’s poor winter wheat yield. In the gross our figures 
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in January 1926 showed a trifling decrease, namely, $3,960,- ) 
088, or not quite 1%; in the net there was an increase, but 
equally diminutive, namely, $946,994, or also less than 1%. 
As it happens, too, the exhibit for January 1925 was likewise 
hardly up to the mark, while in January 1924 there were 
actual losses in both gross and net. 

As explained by us at the time, the showing made by our 
compilations in January 1925 was satisfactory chiefly be- 
cause of the renewed testimony it afforded of the increased 
efficiency and economy with which the roads were being 
operated. ‘The gross earnings recorded moderate improve- 
ment, namely, $15,866,417, or 3.307%, but the improvement 
in the net then reached $17,341,704, or 20.73%, expenses 
having been slightly reduced. The gain in gross in January 
1925 did not suffice to wipe out the loss in gross earnings 
sustained in January 1924. On the other hand, the loss in 
net in January 1924 was no more than $9,412,390. The mild 
weather in 1924, as compared with the exceptionally severe 
weather the previous year, enabled the managers greatly to 
reduce expenses at that time, thereby offsetting the greater 
part of the loss in gross receipts then sustained, while in 
1925, as just shown, still greater efficiency of operation per- 
mitted a further saving in expenses. Moreover, it is to be 
said, with reference to the 1924 losses in both gross and net, 
that these were in comparison with extraordinarily favorable 
results in January 1923. In reviewing the January state- 
ment of the last mentioned year we referred to it as the most 
encouraging monthly exhibit it had been our privilege to 
present in a long time. Revival in trade, we noted, had 
added substantially to the traffic of the roads, thereby swell- 
ing the gross revenues, while at the same time operating 
expenses, though showing continued augmentation, had not 
increased to such an extent as to absorb the whole of the 
gain in gross. As compared with the same month of 1922, 
there was then an improvement of no less than $105,816.364 
in the gross and of $35,012,892 in the net. On the other hand, 
however, the very large gain in gross in 1923 was merely a 
recovery of what had been lost in the gross in the two pre- 
ceding years, namely, 1922 and 1921, though in the net the 
1923 improvement was additional to an improvement in 1922, 
the two successive gains in net reflecting the transformation 
effected as regards expenses with the relinquishment of 
Government control of the properties. 

The reason for the loss in gross in January 1922 was, of 
course, that at that time the country was still suffering 
intense depression in business, and the falling off in Janu- 
ary 1921, which amounted to $33,226,587, was due to much 
the same circumstance. In January 1921 the United States 
was in the earlier stages of that intense prostration of trade 
from which the country was still suffering at the beginning 
of 1922, and as a consequence there was a substantial reduc- 
tion in the gross receipts in that month, notwithstanding 
the much higher rate schedules, both passenger and freight, 
put in force the previous August (1920). The shrinkage 
in the gross in January 1921 was $33,226,587 and it was 
followed by a further shrinkage of $75,303,279 in January 
1922, and it should be noted that the January 1923 gain of 
$105,816,364, though large, did not entirely wipe out the 
antecedent loss. In the net, however, as already stated, 
the 1923 improvement followed a substantial improvement 
in the net in 1922 also. We have already pointed ont that 
the gross in 1922 fell off no less than $75,303,279. That 
reduction in gross revenues was accompanied by a cut in 
the expenses in the prodigious amount of $104,392,928, yield- 
ing, hence, a gain in the net of $29,089.649. Contrariwise, 
in 1921 the showing was a poor one, both in the gross and 
in the net, and particularly in the latter. And it is the 
poor results of that year and of the years preceeding that 
made possible the better net the carriers established in suc- 
ceeding years. The simple truth of the matter is that owing 
to the prodigious expansion in the expenses, the net had got 
down to the vanishing point. In brief, our statement for 
January 1921 showed $33,226,587 loss in gross, nocwith 
standing the much higher rates, and this was attended by 
an augmentation of $27,124,775 in expenses, the two com- 
bined causing a loss in net in the huge sum of $60.351,362. 

It is true, on the other hand, that there had been substan- 
tial gains in January of the two years immediately prece‘ing, 
namely, in January 1920 and January 1919. In January 
1920 our compilations showed ‘an increase over January 1919 





of $101,778,760 in the gross, and of $49,809,654 in the net, 


though a special circumstance accounted for the magnitude 
of the gains. In other words, in the January 1920 total 
there was included an estimate covering back mail pay for 
the years 1918 and 1919, accruing to the Railroad Adminis- 
tration as a result of a decision of the Inter-State Commerce 
Commission on Dec 23 1919. The addition in that way was 
roughly $53,000,000, and both gross and net were enlarged 
to the extent of this $53,000,000. With that item eliminated 
there would have been at that time instead of the $101,- 
000,000 increase in gross an increase of only $48,000,000, 
and the net earnings would have recorded an actual loss 
of about $3,000,000. Below we furnish a summary of the 
January comparisons for each year back to 1906. For 1911, 
for 1910 and for 1909 we use the totals of the Inter-State 
Commerce Commission, which then were more comprehen- 
sive than our own, but for the preceding years we give the 
results just as registered by our own tables each year—a 
portion of the railroad mileage of the country being always 
unrepresented in the totals in these earlier years, owing to 
the refusal at that time of some of the roads to give out 
monthly figures for publication. 























Gross Earnings. Net Earnings. 
Jan, 
Year Year Increase or Year Year Increase or 
Given. Preceding. Decrease. Given. Preceding. Decrease. 

g & g $ $ g 
1906}128,566 ,968/ 106,741,980] +21,824,988) 38,673,269) 26,996,772] +11,676,497 
1907| 133,840,696] 123,664,663] + 10,176,033) 36,287,044) 37,096,918 —809,874 
1908} 135,127,093) 155,152,717] —20,025,624| 29,659,241) 41,155,587) —11,496,346 
1909|182,970,018)173,352,799| +9,617,219| 50,295,374) 41,036,612) +9,258,762 
1910/211,041,034/ 183,264,063] +27,776,971| 57,409.657| 50,491,080] +6,918,577 
1911/215,056,017/210,808,247| +4,248,770| 53,890,659] 57,373,968] —3,483,309 
1912/210,704,771/213,145,078| —2,440,307| 45,940,705) 52,960,420) 7,019,714 
1913|246 ,663,737/208,535,060| +38,128,677| 64,277,164) 45,495,387) +18,781,777 
1914/233 ,073,834/ 249,958,641] —16,884,807| 52,749,869) 65,201,441] —12,451,572 
1915}220,282,196|236,880,747| —16,598,551| 51,582,992) 52,473,974 —890,982 
1916/267 ,043 635) 220,203,595) + 46,840,040) 78,899,810) 51,552,397) +27,347,413 
1917|307 ,G661,074| 267,115,289] +40,845,785| 87,748,904) 79,069,573} +8,.679,331 
1918/282,394 ,665| 294,002,791] —11,608,126| 17,038,704) 83,475,278| —66,436,574 
1919/395,552,020| 284,131,201) +111,420,819| 36,222,169) 13,881,674) +22,340,495 
1920|494,706 125/392 ,927,365| + 101,778,760) 85,908,709) 36,099,055) +49.809.654 
1921/469,784,502/503,011,129| —33,226,587| 28,451,745) 88,803,107] —60.351,362 
1922}393,892,529|469,195,808| —75,303,279| 57,421,605) 28,331,956) +29,089,649 
1923/350,816,521|395,000,157/ + 105,816,364) 93,279,686) 58,266,794) +35,012,892 
19241467 ,887,013/501 ,497,837| —33,610,824| 83,953,867| 93.366.257| —9,412,390 
1925|483,195,642/467.329,225| +15,866,417/101,022,458| &3,680.754| +17,341,704 
1926480 ,062,657| 484,022,695] —3,960,038)102,270,877)| 101,323,883 + 946,994 
1927|485.961 ,345|479,841.904| +6,119,441] 99,428,246/102,281,496| 2,853,250 
1928|456 ,560,897/ 486,722,646] —30,161,749) 93,990,640] 99,549,436] —5,558,796 
1929486 201 ,495/457 347,810] +28,853,685)117,730.186| 94,151,973] +23,578,213 
1930)}450 ,526 039/486 628,286] —36,102,247| 94,759,394|117,764,570| —23,005,176 
1931!'365,416 ,905|450,731,213' —85,314,308' 71,952,904) 94,836,075' —22,883,171 








Note.—In 1908 the returns were based on 157,629 miles of road; tin 1909, 231,709 
in 1910, 239,808; in 1911, 242,479; in 1912, 237,888; in 1913, 235,607; i 1914, 
243,732; in 1915, 246,959; in 1916, 247,620; in 1917, 248,477; in 1918, 204,046; in 
1919, 232,655; in 1920, 232,511; in 1921, 232.492; in 1922, 235,395; in 1923, 235,678; 
in 1924, 238,698; in 1925, 236,149; in 1926, 236,944; in 1927, 237,846; in 1928, 
239,476; in 1929, 240,833; in 1930, 242,350; in 1931, 242,657 gu: eeu 


January being a winter month, the part played by weather 
conditions must always be taken into consideration. It has 
happened that in the more recent years the weather has 
imposed no great hardships on the operation of the roads 
or interfered seriously with the running of trains. It has 
already been noted that this was the case the present year, 
and it was also true of 1930, for while west of Chicago in 
that year some extremely cold weather was experienced, 
yet there seems to have been no serious interruptions from 
extensive or prolonged snow blockades. In 1929, however, 
though the roads between the Atlantic seaboard and Chicago 
were comparatively free from weather disturbances, in the 
Western half of the country some decided drawbacks appear 
to have been encountered by reason of the severity of the 
weather—low temperatures and extensive snow drifts. The 
latter half of the month at that time (1929) newspaper 
dispatches from numerous points in Wisconsin, Iowa, Colo- 
rado, Utah, Wyoming, Montana, Idaho, all the way west 
to the State of Washington, spoke of snow drifts of one 
kind or another, making the winter one of unusual severity. 

On the other hand, neither in January 1928, nor in that 
month of 1927 or 1926, did weather conditions impose much 
of an obstacle to railroad operations over any large sections 
of the country. Bad weather was somewhat of a drawback 
in January 1925 on certain lines here in the East, though 
not to any great extent for the country as a whole. There 
were repeated snow storms in these parts in the month in 
1925, and in New York City the fall of snow was the 
heaviest of any January in the history of the local weather 
bureau, reaching 26.2 inches. A storm which came toward 
the end of the month—that is, Thursday, Jan. 29, and 
extending into Friday, Jan. 30—proved particularly mis- 
chievous in New York State. The New York Central RR. 
reported it as the worst in its history, especially between 
Albany and Rochester, causing considerable delay in the 
running of trains. The Twentieth Century train from 


Chicago was almost 16 hours late in reaching the Grand 
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Central Terminal in New York City. It was due at 
9:40 a. m., but did not arrive until 1:18 and 1:33 the follow- 
ing morning (Saturday), coming in two sections. The area 
of disturbance, however, in this way was very much circum- 
scribed, being confined largely to New York and New Eng- 
land, while elsewhere in the northern part of the country 
the winter was comparatively mild, and little complaint 
was heard of obstruction because of snow and ice or because 


of extreme cold. In 1924 mild weather conditions prevailed 
nearly everywhere in January in the United States, though 
in 1923, on the other hand, the winter during January, and 
also a great part of February, was of exceptional severity, 
heavy snowfalls having then made it difficult and unusually 
expensive to operate the railroads all through New England 
and the northern part of New York, as also to some extent 





in other parts of the country. 








The New Capital Flotations in the 
February and 


Our compilations of the new capital issues brought out 
during the month of February call for little comment. 
There is not much to say, because, as a matter of fact, so 
few offerings were made during the month. The reason 
was that conditions were highly unfavorable for the floating 
of new issues, and bankers, therefore, refrained altogether 
in many instances from making offerings of any kind. It 
will be recalled that during the latter part of January the 
general bond market suffered a severe relapse, after hav- 
ing manifested growing activity and growing strength 
during the first three weeks of the month. The reversal of 
the course of the market was due to the sudden projection 
of the soldier bonus proposition into prominence and a fear 
of the consequences that would ensue should the proposition 
in the form which it then appeared and which would have 
meant the payment in cash of the whole face value of the 
adjusted service certificates of the World War veterans, 
outstanding to an aggregate of $3,400,000,000, be carried 
through. 

This soldier bonus proposal in the original form as here 
indicated had a blighting effect upon the general bond 
market in January, and acted as a deterrent on the offer- 
ings of new capital issues during the closing days of that 
month, substantially reducing the total of the new capital 
flotations during January, and all this continued in the 
same way to act adversely to the bringing out of new issues 
during the whole of February, notwithstanding the soldier 
bonus proposition eventually assumed a wholly altered char- 
acter, being changed so as to authorize loans up to 50% of 
the adjusted service certificates, which, according to the 
estimates of the Treasury officials, will involve aggregate 
cash payments, roughly, of only $1,000,000,000 as against the 
$3,400,000,000 which would have been required if the scheme 
had gone through in its original shape. But bankers and 
investment houses were reluctant to make appeals to the 
investment market until clearer views could be obtained of 
the ultimate effect of this new drain upon the resources of 
the United States Treasury. Accordingly, the flotations 
during February, according to the tabulations we present 
to-day, proved exceedingly light—the lightest of any month 
for nearly eight years. 

For March, it is already apparent, the showing is going 
to be entirely different, even though barely half the month 
has yet elapsed. The stunning success which Secretary 
Mellon had last week in offering $1,400,000,000 of United 
States obligations, short-term and long-term, with the simi- 
lar success of New York City in floating $100,000,000 of 
long-term bonds, has served in great measure to revive con- 
fidence in the future of the bond market, and this week the 
New York Central RR. Co. offered $75,000,000 of refunding 
and improvement 44s, the Pennsylvania RR. has come to 
market with an issue of $50,000,000 of 414% bonds, and the 
Port of New York Authority has placed $66,000,000 of 414% 
bonds, all being very quickly subscribed for, bespeaking a 
very promising state of things for new issues. 

For February the new financing, as revealed by the tabu- 
lations we present at the end of this article, has been, as 
already indicated, of very meagre character and descrip- 


United States During the Month of 
Since January. 


$221,497,966 as compared with $625,767,518 in February 
1930 and $1,058,404,273 in February 1929. At $221,497,966 
the new financing for February 1931 is the smallest of any 
month of any year since July 1923—smaller even than in 
any of the months immediately following the panic in the 
autumn of 1929 and smaller than in the period of depression 
during the summer of 1928, when the market was so badly 
congested with new issues that the further placing of 
other new issues had to be largely abandoned for the time 
being. 

Our compilations for the month, as usual, include the 
stock, bond and note issues by corporations, by holding, 
investment, and trading companies, and by States and 
municipalities, foreign and domestic, and also farm loan 
emissions. The grand total of the offerings of securities 
in this country under these various heads during February 
aggregated, as already stated, only $221,497,966. This com- 
pares with $648,635,186 in January, with $394,889.991 in 
December, with $267,743,332 in November, with $449,357,451 
in October, with $496,256,737 in September, with $290,- 
999,219 in August, with $585,629,585 in July, with $778,- 
180,103 in June, with $1,181,271,214 in May, when the total 
was swollen by two pieces of financing of exceptional size, 
namely, the offering of $235,000,000 stock by the American 
Tel. & Tel. and the offering of $120,000,000 Cities Service 
Co. conv. deb. 5s of 1950, to stockholders of the company, 
at par; it compares with $958,427,091 in April, and with 
$821,123,968 in March of last year. 

Further emphasis is given the diminutive extent of the 
new issues during February 1931 when it is noted that 
$119,972,022 out of the grand total of $221,497,966 of new 
financing of all kinds for the month consisted of awards 
by municipaiities (States, cities, counties, towns, &c.) in 
the United States and $4,300,000 consisted of awards by 
Canadian municipalities disposed of in this country, while 
an additional $9,000,000 comprised a farm loan issue of the 
Federal International Credit Bank. ‘This left only $88,- 
225,944 of corporate issues, foreign and domestic, and we 
imagine that to find corporate financing of such extremely 
small dimensions it would be necessary to go back all the 
way to 1919 in the period immediately following the signing 
of the armistice in November 1918. 

Investment trusts, trading and holding companies cut no 
figure at all in the financing of the month the present 
year, their contribution to the total in February 1931 hav- 
ing been only $2,050,000 against $16,390,000 in February 
1930, and no less than $238,784,050 in February 1929. How- 
ever, the investment trusts, as previously explained in these 
columns, have by no means disappeared, as is made plainly 
evident by the fact that the advertising columns of the 
daily newspapers are filled with new offerings by invest- 
ment trusts. This was true even during February, the 
results for which we are now passing under review. The 
truth is that scarcely a week passes now that some new trust 
does not spring into existance. These trusts, however, are 
not of the type that was so prominent in 1928 and 1929. They 
do not consist of large new capital issues offered for public 
subscription in the way common prior to 1980 and in the way 
always done by public utility, railroad, industrial and other 
corporations. The practice now is to gather blocks of securi- 
ties of one kind or another and to issue participating interest 
in the same, split up into small units. These units are then 
disposed of over the counter by distributing groups or syn- 
dicates. Judging from the liberal way in which display 
advertising placed by trusts of this type, or their distributing 





groups and syndicates, have been appearing, a considerable 


tion. Our figures show that the total reached no more than | measure of success must be attending the offers of such 
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investment units. Excepting two or three instances, how- 
ever, no information of the extent of these sales is forth- 
coming, and being sales over the counter it is impossible to 
make estimates regarding their amount. 

Of course, in magnitude the disposals of this character 
over the counter do not anywhere near approach those in 
the old form and yet they can hardly be treated as entirely 
insignificant, even though trust participations of this kind 
have no proper place in compilations of new capital issues. 
At all events, however, nothing definite is available as to 
the extent of the sales of these investment trusts, or fixed 
trusts as they are commonly termed. In this state of things, 
the only way to indicate the presence of these trusts is to 
enumerate the offerings made from month to month. In the 
following table we show the different offerings made in 
February : 


NEW FIXED TRUST OFFERINGS DURING FEBRUARY 1931. 


Business Recovery Trust Shares (Accumulation Type), offered 
by Stein Bros. & Boyce, N. Y., at price on application. 


Deposited Bank Shares, N. Y. Series A Trust Shares (Cumula- 
tive or distributive at option of holder), offered by Bank and Insur- 
ance Shares, Inc., at $7% per share. 

Frontenac Trust Shares (Distributive Type), offered by Lane, 
Pi & Jaffray, Inc., BancNorthwest Co., First Securities . of 
Minn.. Kalman & Co., and Wells-Dickey Co., at $17% per share. 


Su -Corporations of America Trust Shares Series C (Distribu- 
tive Type), offered by 8. W. Strauss & Co., Inc., at $11% per share. 
Super-Corporations of America Trust Shares Series D (Cumula- 
tive Type), offered by 8. W. Strauss & Co., Inc., at $10% per share. 


Only one issue floated in February carried a convertible 
privilege, a feature so popular at one time. In the detailed 
enumeration of all the issues brought out during February, 
given at the end of this article, we have put in italics the 
part relating to conversion right where it exists, this type 
being used to desiginate the fact so that it may be readily 
detected by the eye. The one issue with this right in Feb- 
ruary was: 

CONSPICUOUS ISSUES FLOATED IN FEBRUARY WITH CON- 


VERTIBLE FEATURES OR CARRYING SUBSCRIPTION 
RIGHTS OR WARRANTS. 


$1,750,000 Appalachian Gas Corp. conv. deb. 6s, 1945, each $1,000 
debenture convertible at any time prior to ~~ ee Be earlier 
redemption into 100 shares of common stock. ach $500 
debenture similarly convertible into 50 shares. 


In analyzing the corporate offerings made during Feb- 
ruary we find that public utilities showed the largest volume 
with $64.265,844 which, however, compares with no less than 
$324,107.779 in January. Railroad financing was likewise 
of insignificant proportions in February amounting to only 
$12,000,000 as against $175,004,000 reported for January. 
Industrial and miscellaneous emissions at only $11,960,100 
for February were also well under the January volume of 
$81,594,500. 

Total corporate offerings of all kinds during February 
were, as already stated, only $88,225,944 all of which was 
domestic. Of this amount long term bonds and notes ac- 
counted for $48,420.000; stock issues aggregated $26,765,844, 
while short term bonds and notes amounted to only $13,040,- 
100. The portion of the month’s financing raised for refund- 
ing purposes was only $13,975,000 or about 16% of the total. 
In January the refunding portion was $180,858,000 or over 
31% of the total. In February of last year the amount for 
refunding was $27,635,500, or less than 6% of the total. No 
large issues were floated for refunding purposes in Feb- 
ruary of this year. 

The total of $13,975,000 raised for refunding in February 
(1931) consisted of $7,000,000 new long term to refund exist- 
ing long term, $4,995.000 new short term to refund existing 
long term and $1,980,000 new short term to replace existing 
short term. 

No foreign securities of any kind were brought out in 
this country during February. However, a number of im- 
portant foreign banking loans were arranged or in process 
of negotiation. The National City Bank of New York was 
reported to have agreed to lend the provisional government 
of Santa Fe four million paper pesos (about $1,600,000) 
accepting 7% provincial bonds, running six months as col- 
lateral. The First National Bank of Boston was said to be 
associated in the business. It was also reported that the 
provisional government of Santa Fe had signed a contract 
with the Chemical Bank & Trust Co. of New York for a loan 
of $5,000,000 for three months at 6% interest with option of 
renewal by the province. It was also reported during the 
month that the Nicaraguan government had been granted 
a credit of $1,000,000 by the International Acceptance Bank 
of New York. The National City Bank it was announced, 

‘had completed arrangements during February for a loan of 





$7,500,000 to the Rhine-Westphalia Electric Power Corp. 
(Germany). No details of this loan have as yet been made 
public. On February 16 announcement was made of the 
conclusion of negotiations by an international syndicate 
whereby a new credit of approximately $30,000,000 was ex- 
tended to Germany. 

Lee, Higginson & Co. it is understood headed the portion 
of the credit undertaken by the American financial insti- 
tutions. 

The largest corporate issue during February was $15,- 
000,000 Central Illinois Electric and Gas Co. 1st & ref. mtge. 
5s 1951, offered at 94% yielding 5.45%. Other important 
utility issues were: $10,000,000 Brooklyn Edison Co., Inc. 
common stock offered at par ($100); $7,800,000 Southern 
California Ltd. common stock offered at par ($25) ; $6,000,- 
000 Cleveland Ry. Co. Ist mtge. 5s Mar. 1 1933 issued at par 
and $6,000,000 LouisvilleGas & Electric Co. (Ky.) 1st & ref. 
mtge. 44%4s C 1961 sold at 97 to yield 4.68%. 

Railroad financing in February comprised $8,000,000 Pere 
Marquette Railway Co. 1st mtge. 44%4s C 1980 offered at 99%, 
yielding 4.52% and $4,000,000 Michigan Central RR. Co. 
ref, & imp. 41%4s C 1979 priced at 102% to yield 4.35%. It 
was announced during February that the Baltimore & Ohio 
RR. Co. had disposed of $35,000,000 4% notes to mature 
Aug. 1 1932. The notes were placed privately, and details 
are lacking as to the banking houses who participated in 
the business. This offering has not been included in our 
figures because it was presumably a bank loan. 

Industrial and miscellaneous financing consisted of a 
scattering of small unimportant issues. 

Included in the new issues of February was an offering of 
$9,000,000 Federal Intermediate Credit Bank 3% Debentures 
dated Feb. 16 1931 and maturing 4 to 6 and 8 to 10 months, 
offered at price on application. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign government, as well as 
farm loan issues—for the month of February and for the 
two months ending with February 28: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 
































New Captiat.| Refunding. Total. 
MONTH OF FEBRUARY 1931— 3 By $ 
Corporate: 
Domestic— 
Long term bonds and notes....... 41,420.000 7.000.000 48 420.000 
ae ere 6.065.100 6.975.000 13.040,100 
"ee eae EE ag urnidina ioe 7,509,000 
eee ee eee 19,256,844 
Canadian— 
Di tr SOO WR wowcsmal adtééesebes! svtuinecsad nééemoubie 
Dt DCL ciCntctbibakineehtel eseecseusel siessenuatel esaaéuneeee 
BE, DONE, cn usinocnbhcnsdl Saatbeensd), anuestecus, «seusenene 
DI ciictebecsbadheaal adbddenneel eeenesedanl enaaeewane 
Other foreign— 
ee ee Oe cece) ghaseantcsl eedenbenes] sbesseumam 
Dh CNT: icccnteetbnsbenesbendl Bete baénnel wenbensSewt seebennee 
DT dbtinttonskdakhal BOSEebeos! sanrdknscel csesbdeaae 
CU SEE crcnceenainpeseel. eenancanael csthbennsth wanna 
FE SII, oc cikkéckcsecdondues 74,250,944 13,975,000 88 225,944 
PTC GOnGrmeets CRONE CMEBiscl te ccccctns| cttasccdvc! ccsnnscune 
io, kU =e ana CE. ancasnenae 9,000,000 
Municipal, States, cities, &e..........- 118,735.022 1,237,000) 119,972.022 
8 LER Si ss SRS Sea Ce eee 4,306,000 
Re UE CUO scciuncanl sescbadeccl scecsisscas| secdaneuas 
Gene 6000. « .ccnsnddscnweeouar 206 285,966 16,212,000, 221,497,966 
TWO MONTHS ENDED FEB. 28. 
Corporate: 
Domestic— 
Long term bonds and notes... . 258.963.000) 181.692.0090) 440,655,000 
Cnt cmb emaeaen dine 23.087 850 13,141,000 36,208,850 
oo, ie 3 ky, arenes 34.012,779 
Ce OE. .s. ccotmoanchaws 38,065,506) .cncomccce 38 055,594 
Canadiun— 
Long term bonds and notes....... POD OEE. sdicmaauteaa 70,000,000 
(tt eee dite bhevetedcenl aeeccetSect asneceecanal soceeeanee 
rr. 8 aetiebnedll vooteumeeal . odueueues 
Tic isanncaesnbanetal etsecedeesel secsecucenl saacanmbie 
Other foreign— 
Long term bonds and notes....._. Co ae 56,000,000 
Dt Sh cctuncdececgneeuebieesh O6hbhbesenl ansteeens dasenehnee 
PT CO. .sisdasemtedetwsl Sicebudece! dhestecens] cascageced 
TTP intcocameatannenec! seee0eeess setdecbers]. <okcun ou 
GR cwcceonndeeuoe 474,099.223) 194,833,000) 668,932,223 
Possien Government enaemt GiemnGGusscl cncicicnis| succpceccsl ccccccesce 
pS ee ees eae (ek  :) aes 14,500 000 
Municipai, States, eities, &e.........--. 167 ,$74.929 2,575,500) 170.450,429 
TL (0c Ciesunressucenanoscen kf: ee 16,300,000 
LiDIGGS CERGGe FONEcmchectssl Béededbeoe ccsucaéessl Scndsenune 
Cand £000 6 since ceeded 672,774,152' 197.40"%.500' 870,18%2,652 





In the elaborate and comprehensive tables on the succeed- 
ing two pages we compare the foregoing figures for 1931 with 
the corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de 


tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all different classes of 
corporations, 

Following the full-page tables we give complete details 
of the new Capital flotations during February, including 
every issue of any kind brought out during that month: 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING FEBRUARY 1931. 
LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 





Amount. 


Purpese of Issue. 


To Yteld 


Price. About. 


Company and Issue, and by Whom Offered. 





8,000,000) Additions, betterments, impts.... 


12,000, 


1,750,000) Acquire 


Public Utilities— 
securs.; other corp. purp.. 


15,000,000) Acquire properties; addns.; impts-- 


1,600,000 


3,000,000 
6,000,000 
3600.00 
32,350,000] 
1,000,000 
500,000 
125,000 
500,000 
90,000 
500,000 
500,000 
375,000 


Additions; other corporate purp.. 
Extensions, additions. 


Additions, betterments, &c 
Extensions; property acquis.; &c_. 


Land, Buildings, &c— 
Provide funds for loan purposes... 


Finance completion of buildings... 
Finance construction of building... 


Construction & equipment of bidg. 
Finance construction of building... 





ss 


4.52 


10234 
9934 


Price on application 


94% 5.45 


6.44 
5.30 
5.14 
4.68 


5.10 
4.72 


6.00 
5.00 


6.00 
5.20 
5.50 
5.00 
4.10-4.20 
6.00 


4.875 





Ne ee ee Mtge. C, 4s, 1979. Offered by J. P. Morgan & 
: First National Bank and National City Co. 

fece dmb Railway Company lst hone, 4s, C, 1980. Offered by J. P. Morgan & Co.: 

First National Bank: Guaranty Company of New York, National City Ce.: J. & W. 

& Co., and Chase Securities Corp. 

tg yo Syne Be oe oh Ce. Sane ee ee cat at any ttme 

common stock. éstonture stmtiarty 


Tilinots 
H. Rollins & Sons, Inc., and & Co. Ine.: 
, A 1961. Oiteed ty WO. Lengiy & OO, and Halsey, Stuart 


& Co., Inc. 

Jamaica Water Supply Co. (N. Y. 2 lst M. 5s, A 1955. ot by Janney & Co. 

Louisiana Pr. & Lt. Co. Ist M. 1957. Offered by W. C. Langley & Co.; — we & 
Co., Inc.; Guaranty Co. of New” York; the First National Oid Colony Corp,; J. G. White & Co.; 

I.&W. Seligman Co., and Hale, Waters & Co. 

Louisvilie Gas & Electric Co. (Kentucky) Ist & Ref. Mtge. i. C, 1961. Offered by Harris, 

Forbes & Co.; H. M. Byllesby & Co., Inc.; W. Ao Langley & Co.; Guaranty Co. of New York. 
C. Allyn & Co., Inc. and J. Henry 8 Banking 

North Shore Gas Co. ist M 5s, Feb. 1 1937. Offered by Central-Illinois Co., Chicago 

Pennsylvania Water & Power Co. lst Ref. Mtge, B, revrtd 1968. Offered by Chase & ¥ o., Boston; 
Joseph W. Gross & Co., Philadelphia; Minsch, Monell & Co., Inc., and Aldred & Co. 


Illino +3 
Davenport Water Co. lst Mtge. 5s 


Eastern Investors Co., Inc., Coll. Trust 6s, A, 1941. Offered by C. H. Berets & Co., Inc. 
— an an 4 of Cleveland Ist M. bs, 1932-42. Offered by George H. Burr & Co., and 
tix t 
Rorabaugh-Wiley Theatre Building, Ist M. 6s, March 1 1933-46. Offered by the Wheeler Kelly 
Trust Co., Wichita, Kansas. 
St. Mary's College and Academy lst M. 5s, 1946. Offered by First Detroit Co., Inc., and Foreman- 


———- sow ye weg Scientist, St. Louis, Ist M. 54s, 1933-41. Offered by Festus J. 
le Jr 
Society of Sisters of Mercy of Wilkes-Barre, ze Ist M. 58, 1932-40. Offered by Mississippi 
Valley Co. and Kenneth H. Bitting & Co., Louis. 
mw of — University Union building lst M. 43s, 1933-61. Offered by Fletcher 
m 
— b neg tg e pullding (Jacksonville, Fla.) 1st M. 6s, 1932-42. Offered by Franklin-American 
Gatzert Co., Inc., Metropolitan Chicago 4% % Mun. Sec. Trust Ctfs., 


I-M-4, 1936-41. 
Gatzert Co., Inc., Chicago. 


Offered by 





SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 





Purpose of Issue. 


To Ytela| 
About. 


Company and Issue, and by Whom Offered. 





500,000 
225,000 


9,525,000 
600,000 


300,000 
1,000,000 
375,000 


100,000 
51,600 


500,000 
97,500 


141,000 
250,000 
“2,815,100 
100,000 


Public Utilities— 
Acquisitions, additions, &¢ 


Land, Buildings, &c.— 
Finance constr. of buil 


Provide funds for loan purposes... 
Provide funds for loan purposes... 


Finance lease of property 
Provide funds for loan purposes... 


Real estate mortgage 
Provide funds for loan purposes... 


Provide funds for loan purposes... 


Miscellaneous— 
Working capital 


% 
6.35 


5.00 
7.35 
6.00 


9945 6.50 


100 
100 
100 


100 
100 


100 
100 


6.00 
6.00 
6.00 


6.50 
6.00 


5.50 
6.00 


5.50 


100 6.00 








Price on applic. 


Central West Public Service Co. 1st & Lien Col Coll. 3-Yr. 58C." Deo. 15 1933. Offered by A. B. Leach 
Cleveland’ Ry. Co. Ist M. 2-Yr. 58, March 1 1933, Offered by Hayden, Miller & Co.; Union Cleve- 
land Corp.; the Cleveland Trust Co.; Midland Corp.; the Guardian Trust Co. and Central United 


Co., all of Clev 
. 10 1933. Offered by Peabody & Co. 


eland. 
Southern Union Gas Co. 2-Yr. 68, Feb 
Texas Power Corp. 1-Yr. 66, Dec. 1 1931. Offered by Emery, Peck & Rockwood Co. 


Southwest Util. Dairy Prods. Co. 1-yr. 6s, March 1 1932. Offered by Hoagland, Allum & Co., Ine, 


Aviation Building ee (Forth Worth, Tex.) quar. 1st Lahld. 6s, Feb. 1 1932-36. Offered by 
Republic Nat. Co. and Mercantile Securities Corp., Dallas, Texas. 

Cutagtee yg Co. Coll. Tr. 68 A-4, March 1 1932. Offered by Colonial Bond & Share 

rp more 

Greenebaum Sons Investment names 1st M. Coll. Tr. 6s, Feb. 11936. Offered by Greenebaum 
Sons investment Co., Chicag 

Lockwood-Thompson Co. ist M M. ‘63s, a. 1 Bam 9 Offered by The Milwaukee Company. 

Mortgage Investment Corp. ist Coll. Tr. series 20, Aug. 1 1931-Feb. 1 1934. Offered by Bank 
of Commerce & Trusts, Richmond, Va. 

National Title Guaranty Co. guar, Ist M. 5 4m OM. Oftered by National Title sag nee J Co. 

setting First Mtge. Corp. Ist Coll. Tr. 66, 1 1931-Feb. 1 1936. Offered by Frederick 


Nolting & Co., Inc., Richmond, Va. 

Richmond Mortgage & Loan Corp. lst M. R. E. Coll. Tr. 68, Feb. 1 1932-36. Offered by State- 
Planters Bank & Trust Co., Richmond, Va. 

University Realty Co., Inc., lst M. 6s, Feb. 1 1933. Offered by Hibernia Securities Co., Inc. 


Granite Bituminous Paving Co. 5s L. 1932-36. Offered by William R. Compton & Co., Inc., 8t. L. 





STOCKS. 





Par or No. 
of Shares. 


Purpose of Issue. 


Price 


Per Share. 


To Yteld 


Abou. Company and Issue, and by Whom Offered. 





$ 

10,000 ,000 
28,158shs | 
170,000) 
1,664,000) 
1,250,000) 
7,800,000 
*10,000shs 


500,000 
1,250,000 


*62,500shs 


*100,000shs 


Public Utilities 

Capital expenditures 

Capital expenditures 
Additions and improvements 
|Additions and extensions 
Acquisitions; other corp. purp 
Capital expenditures 

Capital expenditures 





Other Industrial & Mfg. 
New construction 


Expansion; oth. corp. purposes... 


Investment Trusts, Trading and 
Holding Cos. (Not Primarily. 
Controlling) 

Provide funds for invest. purposes. 


Provide funds for invest. purposes - 





4 











25 (par) 


lsh. pfd.&% sh. 
com. 


Brooklyn Edison Co., Inc., Common. Offered by company to stockholders. 

Central West Public Service Co. Class “A” Stock. Offered by company to stkhidrs. 
New Rocheile Water Co. 7% Cum. Pref. Stock. Offered by Hale, Waters & Co. 
Pacific Gas & Electric Co. 54% Ist Pref. Stock. Offered by Company. 
Pennsylvania Telephone Corp. 6% Cum. Pref. Stock. Offered by Bonbright & Co.,Inc, 
Southern California Edison Co., Ltd. Common. Offered by company to stkhidrs. 
Washington Water Pr. Co. $6 Cum. Pref. Stock. Offered by company. 


7. 
5. 
6. 


00 

50 
09 
6.00 


Chapman Valve Mfg. Co. Common. Offered by company to stockholders 

Internat. Automatic Supply Co., Inc., 7% Cum. Pref. Stock. Offered ‘by Warren A. 
Tyson & Co., Inc.; Jas. C. Willson & Co.; R. H. Manley & Co., and Chas. Messen- 
kopf & Co. 

International Automatic Supply Co., Inc., Common Stock. Offered by Warren 
A. Tyson & Co., Inc.; Jas. C. Willson & Co.; R. H. Manley & Co., and Chas. 
Messenkopf & Co. 

oe Razor gente Co., Inc. (Del.) Common. Offered by Harry Thompson & 

-» Inc., N. Y¥. 


for $11. 


Alliance Investors Corp. 7% Cum. Pref. Stock. 
Co., Davenport, Iowa. 
Foreign Shares Corp. Partic. Pref. Stock. 


Offered by D. A. Dobry Securities 
Offered by J. E. Drain & Co., Seattle, Wash. 








FARM LOAN ISSUES. 





Amount. 


| Issue and Purpose. 


Price. 


To Yteld 


About. Offered by. 





g 
9,000,000/ Federal Intermediate Credit Banks 3% Debs--. 
Dated Feb. 16 1931 and maturing 4 to 6 and 
8 to 10 mos. (provide funds for loan purp.) 





% 
Price on applic. 


Chas. R. Dunn, Fiscal Agent. 








* Shares of no par value. 
a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at their offering prices. 
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Canadian Stock Exchange Prices 


MONTREAL—TORONTO 











The Toronto Stock Exchange During 1930. 
By W. Harold Mara, President of the Toronto Stock Exchange. 

The volume of business on the Toronto Stock Exchange 
during 1930 has shown considerable curtailment as compared 
with 1929, total transactions amounting to slightly over 
half of those of the previous year. 

Trading in listed and Curb stocks, other than mining, 
was cut in half, while mining transactions were only one- 
third of the 1929 total. In only one month—August, when 
total listed stocks were 1,670,572—was the volume com- 
parable with 1929. This noticeable increase over the pre- 
vious month was the result of transactions in International 
Nickel Rights. 

A comparison with 1929 follows: 





























1930 1929 
TAsted. Curb. TAsted. Curb. 

January.....----.--- 497,793 199,343 2,032,363 857 617 
February.....------- 408 .986 243,348 2 479,498 
(———a—— 569,934 189,947 1,375,995 573,986 
yp 906 p concecesoer 645,057 548 716,100 524,994 
BF ncccccccccc cvcce 466,599 216,792 317,646 
June....-.-.-------- 859,970 194 4 430,215 
GE ew pnbeccncccccces 212,440 83,266 371,751 319,368 
August .......------ 1,670,572 105,601 294,711 565.030 
DEP ccc nccccce 589,881 194,060 720,843 475,286 
October. .....------- 504,042 263,376 1,308,586 761,740 
November......-..-.- 169,824 119,266 910,995 408 ,884 
December. ......-.-- 229,511 252 ,027 186,813 203,511 
BOM, ccccccncccce 6,824,609 2,360,768 10,143,736 5,917,505 





At the close of 1929 the financial community was in a 
hopeful mood after one of the most drastic market breaks 
in many years, the opinion being prevalent that spring would 
see a revival in business, and that conditions would be 
normal by autumn. 

Anticipating this condition, stocks gradually worked 
higher until April, when it was realized that the recovery 
had not been as satisfactory as had been hoped for, and that 
any improvement could not occur before autumn. 

Later in the summer the advance was again renewed, but 
instead of improving conditions in the business world 
steadily became worse, aggravated by the continual decline 
in the price of all commodities to the lowest price in history 
and the realization that the buying power of the consumer 
was reduced so drastically as to defer any improvement 
other than seasonal until well into the coming year. 

This resulted in steady and continued liquidation, both 
forced by those overextended, who had been hoping for an 
opportunity to save something from the wreck, and also 
by discouraged investors, who could see no hope for the 
future, and continued without interruption almost until 
the year’s end, bringing price of representative stocks to 


levels lower than for many years and wiping out all the gains 
made since 1925. 


No Failures During 1930. 

The Toronto Stock Exchange is to be congratulated on 
having come through one of the most difficult and trying 
years since its organization without having to record the 
failure of a single member, and while this happy condition 
is no doubt due to the extreme care exercised by the member 
firms in the conduct of their business during this trying 
period, a great deal of credit must be given to the Stock 
Exchange audit inaugurated in 1929, and since continued 
regularly. By this means any weakened or possibly 
dangerous situation which might arise would be discovered, 
and immediate steps taken to remove the danger. In these 
efforts the officials of the Exchange have had the hearty 
co-operation of the members and of the auditors of the 
different brokers, and especially I would like to record our 
appreciation of the excellent work done by the Toronto 
Stock Exchange auditors. 

Although 1930 was not a year in which many new enter- 
prises were inaugurated, consolidations and changes in 
capital formation resulted in new listings totaling 21,148,600 
shares, of which the largest proportion was a result of the 
Canadian Pacific Railway changing its capital from shares 
of $100 par value to stock of $25 par value. This change 
has resulted in greatly increased trading and a greater 
interest in Canada’s premier company, and will eventually 
mean a much wider distribution of the shares among the 
investing public bringing the stock within the means of 


smaller investors who were formerly debarred from becom- 
ing shareholders by the high price at which it sold. 


Investment Yields Improve. 

One favorable feature of the decline has resulted in many 
stocks of undoubted merit selling at prices to yield on the 
investment from 6 to 10%, yieids which a year or two ago 
were considered out of the question, or, if available, too 
dangerous for consideration by the careful investor, and has 
resulted in many new shareholders being added to the lists 
of companies who will eventually benefit from the wider 
distribution of their stock. 

Canada, as a whole, has come through the year in better 
condition than any other country in the world, in spite of 
the fact that the greatest of our basic industries, farming, 
has suffered so extensively, and at the moment is faced 
with a large surplus of grain, for which there is no immediate 
market, and prices for its products which do not compensate 
for the labor of producing, and in many instances leaving 
nothing with which to purchase the necessities of life for 
the next several months. 

The reaction from this condition has naturally been felt 
in all lines, and, as other basic industries have also suffered 
severely from overproduction and overexpansion, the fact 
that we have had very few failures speaks well for the 
underlying strength of Canada. 

While many companies have been forced by stress of 
circumstances to decrease or pass entirely their dividends, 
on the other hand, many have this year inaugurated divi- 
dend payments for the first time, and others have increased 
their payments to shareholders. 


Banking Situation Favorable. 

Canada is also singularly fortunate in its banking situa- 
tion, and there has been no cause for alarm on that score. 
The number and extent of the failures among the institu- 
tions in the country to the south of us, taken in conjunction 
with the financial situation existing in many parts of our 
own country, demonstrate quite clearly that our system is 
eminently suited to the needs of this country, and the 
country owes much of its present prosperity to the ability 
and farsightedness of those capable executives at the head 
of our banks. Those of our institutions which have presented 
their yearly reports indicate profits were maintained, and 
no lessening in the liquid strength, which has always been 
a feature of their statements. 

While the outlook for an immediate revival in business is, 
perhaps, not of the brightest, and there are still many 
difficulties to be overcome, Canada, with her wonderful 
possibilities and resources, should, in my opinion, see an 
upturn in business before the end of 1931. 








Monthly Record of Business Done on Montreal 
Stock Exchange. 
Following is a summary of the business in shares and in 


bonds on the Montreal Stock Exchange for each month of 
the last six years: 


MONTHLY RECORD FOR THE YEAR, WITH COMPARISONS. 





























1920. 1929. 1928. 1927. 1926. 1925. 
Shares. Shares. Shares. Shares. Shares. Shares. 

January....-..- 988,789) 4,173,257) 1,517,595 510,380 512,022 393,118 
February ....- 830,534) 2,037,891) 1,274,280 531,336 816,908 297,577 
 cacudae 1,133.969| 2,157,613) 1,393,589) 622,040 581,524 265,342 
aaa 1,601,864) 1,117,477) 1,603,615 700,130 323,094 189,070 
RRA 1,088,587| 1,287,879) 1,727,793 8€8,605 335 398 354,476 
See 1,389,470 766,813) 1,214,858 944,729 285,975 257.174 
a Al 308 ,399 928,841 700,127; 419,177 270,542) 290,402 
August....... 558,387) 2,103,138 924,940) 627,009 967.070) 427,009 
September... 817.409) 1,854,675 900,422) 1,172,169 786,615 398.367 
October....... 1,350,604) 3,609,402) 2,308,349) 1,179,565 735,135 637 ,444 
November... 446,867! 2,077,720) 3,217,754| 1,073,798 484.400) 322,674 
December. ..-.-. 532,593] 1,088,757| 2,206,717| 1,343,689 649,887 484,003 

ee 11,047 ,472!23,203 ,463'18,990,039! 9 992,627! 6,751,570! 4,316,626 





Following is a summary of the business done in listed 
bonds: 
































1930. 1929, 1928. 1927. 1926. 1925. 
$ $ $ $ $ $ 

January .....- 982.525) 1,135,700) 2,658,500) 1,292,900) 1,775,850) 1,488,600 
February ...-- 872,925) 1,020,700} 3,209,650] 1,235,150) 1,475,022) 2,019,566 
Mareh.......- 1,089 590} 837,150) 2,806,000) 1,347,450) 1,402,128) 1,788,100 
a 1,204,900} 827,000) 1,437,850) 1,608,150) 1,488,944) 1,145,250 
BP cscnccecs 1,054,200} 882,200) 1,827,550} 1,411,850) 1,790,500) 1,310,510 
PURB no ocennce 933,400) 457,100) 1,200,050) 1,089,400) 1,155,800) 1,373,511 
TUF. ocvssecce 973,725) 1,183,250) 1,055,000} 1,513,159) 1,131,950) 1,358,700 
BN 66 ossce 366,375| 707,700) 1,184,050) 753,050) 1,482,550) 1,235,250 
September. --- 669,900] 1,209,050} 721.650) 1,212,900) 1,243,850) 1,344,300 
eee 1,094,000] 1,470,450) 1,248,700) 929,850) 1,479,600) 1,549,850 
November._.-.| 1,027,525) 2,199,875] 1,835,550) 1,349,000) 2,098,527) 1,358,394 
December. ...- 753,960) 1,282,380} 954,650) 2,234,750) 1,303,200) 1,743,472 
oo —_—e 11,023,025! 13,212,555'20,139,200! 16,077 ,6001 17,807 ,921'17,715,503 








See -”~6~ Ll 
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The Montreal Curb Market During 1930. 
By G. P. G. Dunlop, Assistant-Secretary Montreal Curb Market. 
The year 1930 on the Montreal Curb Market showed a 
further large shrinkage in security values below the October- 


YEARS 1929-1930. 





parison of the total sales, both listed and unlisted, for the 
years 1929 and 1930. 


MONTREAL CURB MARKET—COMPARISON OF SALES FOR THE 























sik acaged pra ae ee Stocks. Mines. Bonds. 
ere was also a large contraction in the volume of sales 
bg a cor of Sder suvinw hume staked listed ante unlisted er re Mica tt on A Marne | —— 
or period under review being slightly over 2 million | January-...-...... 763,935] 279,885) 958,591) 435,295) $54,340) $115,400 
shares, as against a total of slightly over 7 million shares | Maren ?--.--~~-7|1,030.825| 260°519| "s9e.658| 437-744] 79:400| 94°80 
for the year 1929. The total sales in mining stocks were | April-2222222272222 "798,883| 201,077 1687| 227,343 000} 98.100 
something over 3 million shares, being a little less than half | M*-------------- creat weit) Serer) soraeel Dozen tenees 
urnover in ‘ July....-------22--| 459,058 ; 252.3 80,651| 70.800} 174,800 
The activity in oil stocks continued to make up the bulk | Ausust.----------- Ges. 288) 240.678) Sar Ol) ieeuesl “be asel | S08 ees 
of a yectgeedt being Fagin over . Net the — a. O EiienBinstichias 764.030 825.847 690,023} 371,896 120.000 492.700 
© most active stock was Imperial Oil Limited, with a | November----.-..-- , TOT , “ : : 
jutnower of 474.900 shares. Deeember_.-.------ 243,920] 157,027 '482| 206,456} 70,700| 210,600 
During the year under review, 120 listed issues were dealt 7,128,254'2,615,26116,722,156! 3,108,080! $849,040'82,030,500 











in, Six new issues were listed on the Exchange and four issues 
were taken from the list on being transferred to the Montreal 
Stock Exchange. 

The conditions of the market during the year had a corre- 
sponding effect on the value of memberships, when a new 
low price of $5,500 was established, the last sale being $6,000. 
The high price for memberships in 1929 was $50,000, and 
the last sale $35,000. 

Herewith ou will find a comparative summary of the 
sales in listed stocks for the year 1930, together with a com- 





Mining stocks 


contrasting with the year 1929 as follows: 


Miscellaneous stocks 
Mining stocks 


During the year under review the trading in all classes 
of securities (exclusive of bonds), both listed and unlisted, was 


as follows: 
Miscellaneous stocks 


2,615,261 shares 
3,108,980 shares 





5,720,241 shares 


7 2 


128, 
6,722, 


shares 


54 
156 shares 





13,850,410 shares 








MONTHLY RANGE OF PRICES ON THE TORONTO STOCK EXCHANGE FOR THE YEAR 1930. 
For record of year 1929 see “‘Financial Chronicle’ of March 15 1930, page 1768. 


















STOCKS January | February March April May June July August | September| October | November 
High Low\|High Low\|High Low\|High Low|High Low\|High Low|High Low|\High Low|\High Low|High Low\|High Low|High Low 
$ per share\$ per share|$ per share\$ per share|$ per share\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Abitibi common 1g 3212 26 | 351g 29 | 4214 33 | 32% 31 | 31 25 714 25 | 251g 2lig) 22%, 16 | 16 9 }1be 9 {11 84 
Preferred 7712 65 | 7812 7614) 84 79%) 8612 83 | 831g 80 | 82 80 |77 75 | 77 5 | 76 7Ol2| 67 3614) 47 38734) 4119 38l4 
Alberta Pacific Grain com 24 20 20%g 19 19 18%) 19 15 | 13 S VEN Cilewna: coe 91g 5 633} 6% 5 
ref - 89%, 86 | 87 86 | 88 7914] 87 85 |..-. ---.- a Se 36 36 | 39 39 
SP COM. ww cccccccce | coce cocclecco coos] GO OD Blecce cocclacce coccleccs cocclecce coasleccs eocclecce soccleccn cocclecco sccclescs coce 
DI ccanbwiietnansasnet news admel LE at SE Deibake endidlones. dduetbuse -csableans, akaelesak: Gibilcul aebleene centred cae ee 
Associated Quality Canners. 18%g 17 | 1712 1612} 16 14 | 14 14/114 14/12 101410 10411 «10 10 
Atlantic Sugar com_.......--- 6%, 634) 8ig 5%) Glo 612) 5 2 Sree Sle 5 5lg 5 | 1l% 7 | «17% 11% 
PEN Gdsndnnadcasvsasta |} cence seest SOR SU Se Se bisd Kinahbdss ‘Sedebbksd Liddlecns Snlbbnns-“soaslbeks Ube oe | 2 eee 7 
PI wccancnscancesscess i. Sarees! ee see an 2 oa ee 
Beatty Bros com...-.....-...-- 26 2412} 28 22 | 28 26ie] 27 241g) 2412 20 | 20% 20 | 21% 18 
. aaa 8812 88 | 88 87 | 87 85 | 87 85 80 75 
Ene POUR ccrcccsen | EO WEE leace’ aennbndind Bee hes: SAdolbdes keedbads Gedatbbow Sidsleas “Giddlbkes duke teed sob cae ia ile 
Bell Telephone. -_..........-.- 152 145 |151 146 |152 14912/15512150 {153 1467%|149 147 (14814 140 
Blue Ribbon com............- 6 8 16 19 1412/ 17 1 15 15 1512 11 1 12 10 il 10 
ll, = 3712 35 | 38 3612] 36 5 | 3 
Brantford Cordage pref_....-.- 23 20 | 22% 2212) 23 
Brazilian com_..........--.--.- 551g 467) 5234 4214] 50%, 
NE 4 cabdunecssocnes a eS Oe ff eee 
Brewers & Distillers.........- Wt Ps cca 2 
Sar Sa Pe Cre OT CNN Sl usne abanlatos Shailanes Gusebhntios Bewe o “GD tees Gece 
British Columbia Packerscom.| 12% 10 [.... -.-- 714 64) 9 6 7 7 7 
Ct Ccnadtidadibestinhelwgne aaselhkinn apsiatianes Uhrethnn shnabibed.ensie 5712 
es Fe Aisccactanccaccoccsta 40 38 | 39 36%) 40 3712) 45 41 | 4114 4034] 4014 
ee 2012 19 1714 1714) 2012 1734] 25t¢ 214] 2114 21 174 
British Empire Steel com...... | .... ...-. a en 3 lig} 2 2 2i2 
fh ncncdaipesadned Vanes eyastbnas- weemionne came 39 3412] 39t2 34%}... - -- 
2d preferred_...........---- 5 5 5 412) 4% 4 8 4%) 612 Sle] 5 
I, nike hndnndccussecase 27 2512) 2714 2534) 2612 2434) 31l2 26 | 2914 2414] 28le 
Building Products com... ...-.- 291g 27 29 2714) 27% 27 2712 25 | 26 24 2512 22 
Burt Co (F N) com.........--- 56 51%/ 55 50 52 493%) 54 60 50 48 49 39 
Canada Bread com...........- 1912 18 | 19 17 | 17% 15'2] 1812 16 | 18 15 4%, 1214/12 11 1212 10 | 11!2 10%] 101g 812) 912g Tis) 8 7 
SEs o cnacaseccceses Sam BES Te See ieee. Bee Tee BED dkens avck BOB: RED lecce sectthens snaw 11212 10812,107 102 |103 103 |105 90% 
I tas x: ninco sieasaleces 106 102 |105 102 |101 9975|105 100 |102 101 |101 97 /114 5 | 95 90 | 90 1 | 90 77 | 82 80 | 85tg 831g 
Canada Cement Co com.....-.. 18 16'4| 181g 1534) 1812 17%) 1814 18 18 16%4| 163, 12%) 15'2 1412] 15 137g} 1914 167g} 1814 137%) 15 14 14'g 12 
NS is eins orientate widioanth 9512 93 9212} 95 92% 94 | 98 9612) 98 96 93 | 96 94 | 96 92 | 944 92 | 911g 90 | Dilze 90 
Canada Dry Ginger Alecom...| 71 S376. 36 £7e.. Oe CS. CO biscc cncclbaece cucalbace cuuclncne excslecue .cndtaané Seu Gee 
CE cadgedndsawcdaee Lance deus ties tiolewed adotacee wbaslbvcc Gareth GED lines Shue Osho éemclbdes ‘beet cane daxelane Shanna Ghan 








Can Steamships Co Ltd com.. 
Preferred 


Canadian Rakeries class A... 








Ist preferred. ....-...------ 99 95 | 99 96 | 99 9314) 99 99 94 
Canadian Brewing-.-.--._.----- 8% 712) 8 634) 9 7 | 11't2 7%! 10! 9 
Canadian Canners com.-.-...-.. Ss wim 2214 20 | 22% 21 22 20% 

St . snedencccncecs 88 86 | 88% 8612; 90 88 | 9212 8912} 94 92 

28 gretesres .....-cnccececcrs 22's 1914) 22% 21 ' 22 20 | 22 21'4i 22% 20% 
Canadian Car & Fdry com....,; 29'4 2614) 29%, 26 , 29! 25%) 30 25 , 26 2ile 

CO ee Seen 32 32 | 31 31 2914 2914) 32!e 3212 —- 
Canadian Dredging com_..... 38 35 | 36 30 | 40% 32 | 43 3612] 3912 35 
Canadian Gen Electric com... | 285 260 |280 260 |350 300 (400 355 |400 350 





















Canadian Locomotive pref....j 70 70 j.... .---|.... ---- 7. 0 toe mae 
Canadian Oil com.._...---... 34 33 | 338 29 | 3312 27 | 33 30 | 3412 27 
Preferred. ..-.--.....-----.|123 120 |120 120 {123 120 {123 123 |120 115% 
Canadian Pacific Ry_.......-- 202 190 (228 19912/215 200 (214 200 (208 197 
Ds... Gnsakinedwibedsne Labhe alee 68 6512) 5412 52 | 5414 50%) 53 4912 
City Dairy new com.........-. 563 49 | 53 4812) 50!2 46 | 5ll2 46 | 65 4812 
DREN. 6 cckdacasbnoesese 128 123 |125 122 (125 122 |125 124 |155 125 
Cockshutt Plow.._.....-...-- 24 22 | 23 19%) 20% 18 | 22% 19 1934 1712 
ae 6 a ieeee wane 1612 16 | 16 15 15 
oh eee  -@ * & FF. go SP eePoCrs Seer 
Consolidated Bakeries com....| 2514 2312} 25 20%) 2212 20%| 26 22 | 23 20 
Consolidated Food com_.-.--.-.-. - B 31g 2 3 1lz} 3 3 31g 2 
Bo ccccocecesccsseccccssoccesse | WO 1D lecce soscleess coscleces soccleese evce 
Cons Mining & Smelt $25 par_. | 265 222 (280 2201s/259 220 (256 21612/220 215 
Consumers Gas____...---- $100 | 183'14 175 (18314181 {18312178 |180 175 |17812175 
Cosmos Imperial Mills com....| 21!2 17 1912 18 1712 15 18 16 1412 14 
ONES ER ae 9712 97 | 97 96 | 96 94%) 96 94%' 97 95 
Crow's Net Pass Coal Co...-.-.. -. @iqge @ iG  @& lease cosa 40 38 


















Dominion Steel Corp pref 
Dominion Stores Ltd com 
Duluth-Superior 


5214 4812 
2512 22 









Eastern Steel Products com... 






a ee 98 
Eastern Theatres com-.-_.-..--.--. Se 12D. FF livce asso Se: Gee 

Profesred ....cccccccccccccs | cece wccelecce once 83 80 | 85 85 | 98 98 
Reey Washing Machine.....-1) BW @f FTF TF feowe coun] 7% FT jacce acce 






Famous Players com 



















25 25 
31 20 
122 120 
204 184 
52 46 
65!2 5ll2 
130 120!g 
19%, 13 
15 15 
04 104 
21 10% 
2 1 
225 175 
180 173 
14 10 
95 94 
30 29 


Ce: BE eed wens 
7% «=66'2) 71g 6% 
18 17%) 18 17 
93 Q91!2} 92 90l2 
1812 18 18:2 17 
22 1912} 2112 20 
antag adeven at 28 26'4 
3512 3lle| 344%, 33! 
ey er 25 


30 30 | 35 35 
25 22 | 24 21 
120 118 |122 122 
190 185 |187 166!2 
48 46!2) 47 415 
66 54 | 68 63 
125 120 |135 130 
18!2g 14%) 1712 147% 
15 15 | 13% 13 
107 = TET hecan. xan 
12!2 12 | 12% 10 
lig 1 ly (1 
205 194 |200 168 
18212179 |185 18112 
1212 11 | 12l2 12 
93 92 | 93!g O14 





















4| 37 
325 325 


96 

18% 
237 
2812 


63'2 6i'4 
312 










ere SS: FE tees’ ‘wus 
71g 5%) 7% 6 | 10 9 

16'2 15'4] 15'2 13!2] 14 13 
96 9112) 93'g 91 | 93!2 9Olg 
1714 15'2' 15'2 14 | 141g 13% 
22 1612, 1814 17%4| 18'g 16lg 
25'4 2312) 2114 21%) 25 25 
32 22 24 | 27'2 24 
284 284 |250 250 (250 250 
58 | 61 658i 


314 2 
acer Aid’ waa 330 «333 
26 20 | 20's 1712) 20% 19 
Khe. site etn’: shard oe ae 
187 169 |178 170 |172 172 
47\2 41 46 4114) 44 40l2 
69 62 |65 57 | 60 552 
2212 15 | 16% 11!2) 13 11 
5 13 | 1612 13 | 14 14 
Ree Semgpeys M07 IGF lesces:ceau 
1544 10 | 1112 72] 9 8 
1 %) 2 1 2 1% 
ike “amedkmeiten eatea 6 3 
193 170 |171 125 |152 130 
193 1851!2)190 182 |1 184 
15 14] 14 814) 1012 10 
96 93 |96 93 | 92 O14 
SS. 26. tides utvvitsaus wanes 





“<2 see 


-——-= efe- 















WE GOERS cninccccoveere 4712 4814 6014 Bits Bilal B04 Cidlccca cvicatsumn cutclonta cask nee csutinnde esate le 
Fanny Farmers com---.-.--.---- 17 =15l2| 1812 1712) 2112 1712) 2012 19 19 18 19 15 15 15 | 1812 15 | 16 14 mio fan oe 15 10% 

Preferred - . . . . ----- cnn nn | enn e enneleeee enee|---- ---- 3214 32 3212 32 31144 30 (| ee 3014 3014] 293g 29%3) 3012 30 30 28% 
Ford Motor Co new A.-.-.------ 33% 30 | 31% 28 | 35 29 | 3812 3312 3114] 3614 29 | 34 2914] 33 30 | 31 2212) 2514 1834) 22% 1834) 22% 197% 
Frost Steel & Wire com.-.-..-.-- - oe) a ee) Eee 0 Ae eben abablsces” anaaleaite: auibe Sa | Reo) oe 7 ae oe 

oon nth csen initiate 95 9312] 95 9314) 9712 94 | 9712 96 | 9712 97 | 97 95 |... ..-. 98 97 | 95!12 94 | 98 96 |97 97 | 98 97 
General Steel Wares_.....--.-- 2114 18%) 20 12%) 16 10%4) 1514 12 12 1014} 10 7 1244 72] 11144 10 14 10'g 7 7g «7 Tig 7 
Goodyear Tire pref__...------ 107 106 (108 106 (109 10612'108 107 |10712106 \107 105 |107 106 /|10612105 1108 105 |108 104 |105!2102 1105 101lg 
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FINANCIAL CHRONICLE [Vou. 182. 
MONTHLY RANGE OF PRICES ON THE TORONTO STOCK EXCHANGE FOR YEAR 19380 (Concluded). 
OCKS January | February March Apri May June July August | September| October | November | December 
nie High Low\|Htgh Low\|Htgh Low|High Low\Htgh Low\|High Low\Htgh Low\|Htgh Low\|High Low|High Low|High Low\|Htgh Leow 
8 ver sharel8 per share\$ per share\§ per share|$ per share|$ per share/$ per sharel$ per share|$ per share|$ per share|$ per share|$ per share 
Geese ee Saddiery com 1g 4 1g 3 2 112) a? te 1lg lle A B | mize poe 1% «61%; «(21 1 1 1 lg 8 
m mn Lime & Aiabastine-- --| 24 22%) 26 23%) 24% 22%) 25% 2314) 23% 2214) 23% 18 | 20 18 | 19% 18%) 214 13 | 16 1212) 14 = 122 we 10” 
Gypsum Cottons a Pea oe - Dinas ssse 24 231g 23 | 231g 23 j-... .... bibs endibbbae eave 23 23,18 16% 16 
Hamilton Dairies com.....-.-.- 35 94136 26 187 86. | 2B BT feces mcccfccoe ccccleccs cocclecss catelecce cocclocee sccclecce cose wore coce 
CO UB. 0e Me ebde supciccds casslotgn capeleans cepehvegp wensbiedh sanshnats) Gabalness nonclenge  snaaloese: anak 
ll 642) 8 6] 9 5] 82 6 6} 7 & | Sie Sei 6 419) 6 3] & 4) 4% 4g]... -.-. 
aS 82:12: se Bit. Fe ie 88.8 Be. © Fic kewcs, winciivaiis wiibwléees sthalscee casdivcss choos id « 
31 28 30 28 | 28 28 | 26 24 | 26 25 | 20 14%)... .... 166 «O15 151g 14%} 12 8 10 10 6 6 
CS G8 tkeso apse 93 92 GB. GiMiisesc nove Se. Se Seeds. duibolataw’ enddindite: eaneiocke casabbese sand 80 80 
17 16 Ff 2 ae 10 6 8 8 84 5 6 ©. Boece * agus 7 6 6 453| 5 5 5 5 
27 2612] 2212 22 | 23 20 | 28 %24 | 25 %25 | 21 20 | 20lg 20%) 21 21 | 21 1912} 19 19 | 18% 17%) 18 18 
30 26 | 261g 23 | 22 20 | 27 24121 26 26 | 28 22%)... ....].-.. ~..- a I EO BD: hboce dccolouce: duce 
wtornational BMNNGS Anncc.cc | coc cacclecce soeclocse socslecses seoslecce acco 92 92 92 90 | 88 88 |.... -.-. 
. ist preferred... . ae 105 1 105 102 |104 10312|10412103 (104 103 |103 100 {101 100 |102 100 |102 100 |101's 99 |101 9914/101 101 
Internat Nickel Co of Canada_| 387% 3112) 41 34) 43% 38lg) 4412 34 | 3512 30 | 3314 2014 1g 23 | 24 20 753 19%3) 2212 16144; 20 17 | 19 12% 
Internat Utilities class A....-. 37 3 37%| 45 3812] 51 44 | 47 44 | 46 40 | 42 4112) 42 39 | 45 40%53| 4$'2 35 | 3712 34 | 37 30 
Te ois Jig 7 1214 10%) 1714 1112] 19!2 15 17!2 15 16 Be Benne: same il 11 BEM Bbeicees onan 7 6%) 6% 4s 
Kelvinator com. ........-.--.- 7 4 6 6 | 11 6j;11 10 9 712 7 512) Sig 5 5 412} 8 5 5 3%) 5 4 6 2 
es 75 73 \|78 7 = % 83 81 | 8212 Gre Ge feces anon 87 OS Gig GF tess cons 73 «473 
King Edward Hotel........... | -2-- cnnclence enone] 40 40 fewwe cnn wfowne coccfewee enw elowce enwclecee eewclecen coccleece eonclooss encelecees cone 
toa Se Seteaaee 14% 1012) 15 12 | 14!2 1212) 14 117%) 14% 11 94 8/11 10 ) 9 |} 1ll%¢ 9 | 10 712} 10 67g; 1014 6% 
Lake of Woods Milling com....| 4512 4512) 4612 45%) 4114 41%4/.... ---- 4214 4214/.... .... 3914 38%4/.... -.-- 36 | 36 2612 29%) 2414 2414 
Laura Secord com._........... 48 43%) 4712 43 43 | 4612 4412) 47 44 | 46l2 39 41 38 | 42 42 /;,41 38 39! 30 | 40'2 35 | 41 37 
caer Groceteria com. ...... 1444 11%) 14 12 1412 12 15% 14!2) 15!2 1412} 15 12 13'2 12 1312 12 13° 117%) 12!2 10%2) 1l'2 11 11% 11 
EEE RE EEE 14 11 14 1212] 14 1212) 1514 14%) 15 13%) 14 1112) 12!g Allg] 12!2g 11 1212 1i'4) 12 10 11 10 ll 10 
eae Theatres com.......-... SS fain &ias @ ta a tae. Be ime Be hae Be fesse cdbaleans o65s)ecca edan eds odes 28 28 
eae a SS © 150 @ lessee case Ge Fr tie FS 16S FO 1 FS. FO iscce sedebsscs scotlscés ccoklnass acne 71 70 
Maple Leaf Miling com.......|----. ---- 5 ce 2 Se fee Om le eee Se eae 8 w 3 g 
SE er ere =e 103 {104144103 |103 96 | 96% 92 | 96 94 |98 93 |95 80 |75 53 | 50 48 | 40 32 | 4212 37 | 35 35 
D.. déintimettiatbecnostiicodend’. .. BD leeds ceptblntas -cnssieehs. conclewen eapiingss éantlvces Kéeéleeth. <abelosen atadlsses canelegeo séonelenee S660 
Massey Harris com........-.-.. 44%, 41 | 43 3314) 3714 3212] 387%, 33%] 3614 32 | 3612 25 | 28l2 26 | 27% 19 | 24% 15%) 18!2 1212} 16 141g) 14 912 
PROG. ckdbadidapenwccén  Ctbe enethiacs Sudalngte dpeblchis: aaneldsdu. mbebleeses wovel CO | US trate ceetincns . dgbelsane etevlsces cocebess ‘Sols 
Monarch Knitting pref.......|---- ----|---- ---- TD Iscee 6tntlosen apetlecgn seentoges aime SE | 66% G46 ju... anccleces once 
Moore Corp com.............. 27 27 2512) 2812 2512) 2812 2653! 2612 24%) 25 21 2 201g} 22 191 lg 1812) 20 17 | 19 16! Tig 15% 
Lsditbentsebidkeiedpesekive 125 116 |121 120 |125 120 |126 122 |124%124 |126 110 /|109!2101 [110!2108 [115 106 |115 110 {11212110 |111 108% 
ciel dimhiintitipnaehet wbee 15112150 (155 153 (155 155 |170 162 [155 147 (1504125 (135 125 1 125 12314|123 120 |121 112 |126 121 
Mutrheads Ltd com........... 12 353 Ble 3 4 214' 21g 212) 21g 2ig' 2 2 ‘3 2 25g 2i4' 2% 
Di Lioncndiisecceownse 81g 8i2) 8% 8) 4 Te Oa Oe Billoo en cccclecce save Oe Wilitis sit iceo need en . OS isece sass 
National Grocers pref......... 10012100 {101 100 {101 100 j.... --..- 104 10314|1031210112}105 102 |.... -.--. 108 105 |106 106 {110 108 |108 107 
Nectinese MeSIC® COMwccccccce | ccc cece] SO BOMlecsc ccwclowscs coccloces cosclecce cocclocce coccleccs cocclecce cocclecce cocclecce cocslocce coco 
Ont Equitable Life&Acc Ins..| 40 37 37 28 | 39 29 | 38 34 | 35 27 | 2912 28 | 2053 27 | 28 24 | 25 19 | 24 20 | 24 20 
Ontario Steel Products com... | ---- ----|---- ----|---- ---- Se Se Betas capblicge satdhcian seadildee seccldégs casthnnce ctctipege coscepeesy, hep 
Orange Crush com............|---- ---- 2 1 3 1 3 2%); 3 2 3 2%) 2% 2igi.... -... 1 1 ly 1 1 %) %& % 
A Ist preferred__.......-... 45 |65 45 | 66 65 OP. hitse. sentibtew axe 61 61165 63/162 60/60 50/| 5 & 
B 24 preferred.............. 1512 1512) 8 8 | 10!2 77%) 10 814) 10 9 912 9 9 i. eee 8 8 6 6 6 6 5 4 
Page-Hersey com....... eaaies 104% 96 |104 9512/1001, 95 |1011, 9712] 97% 9312} 95 8112} 92 84l2| 891g 83 | 94 85 | 90l2 7512} 90 78 | 8712 80 
Penman’s Ltd pref_........... Ge Gebleses. eeaslegee coseleces asedlosss eewslescce cece 58% 58%).... .... Oe Ge lesen cacalnege scdebodew (ones 
Engravers............. 2812 27 | 28 25%) 28 26 | 2712 25%) 25% 25 | 25% 20 | 22 21 | 21 20 |22 20 | 20 16 | 1812 18 | 19 17% 
Porto Rico Ry Co pref........| 92 92 |--.. ----|---- ---- i Rin, EE Edie Gamdloane e6ebbbne’ SdGMEEA BeedRaeoe Secaksndd senate’. dees 
EE IR id ecee hegee. enpeivenes. one Bee BOE leces sane Dns” srscistes’ sasebinan  sabwlithihe smadinent ohablosie saaeahe eaan 
Pressed Metals com..........- 24 2112) 24 1912) 21 18%] 24 20 | 2ilg 1812) 18% 1412) 16 15 | 14% 14 | 14% 12 | 1212 10!2| 13 O12) 12%, 10% 
Pure Gold...................- 25 2112] 241g 24ie).... .... — ES oh. ee reir DE Sta eS Se See Sere: Oe es 
Riverside A__.__......-.--..- 25 23122 20 ;}20 19/120 19 |20 19 |19 19 | 18!g 1812] 181g 17!2) 19 1712) 1712 1712} 15 10!2} 15 1233 
Russell Motor Car com........|---- ----|---- ----|---- ----|---- ---- 9 90 |90 90 | 90 90 j.... ---. 90 90 | 85 83 TOiscss <aee 
DE chcdescadniiinncen 100 96 | 97 96 |100 984)100 99 {100 100 [100% 100j.... -... 9814 98144/102 100 (100 95 | 94 94 | 98 93 
st _Lewsenes Cosp com iis eins 6b6e Uanelhbnes teeGiGsd Kbeblesed abstbbods Sesalbace Ghesleted stow Oe Pelbses cded 5%g «=3%| 4 S Tsbaw. “Sane 
Q0Qiesha ek el Bs alias Sndiethe eadbinget sostindnd ébedbiend sealed beapltucs dbedlndés cogetanen sase 10% 10%) 11'2 11 
se Lawrence Paper..........-. 11 107g) 11!2 97) 1 10 | 11 a ee 84g; 10 eines sane De: @ilees - ant a6 UP ict ahee 
RT OTT 68 67 | 69!¢ 6612) 7112 68 | 70 66 | 71 63 | 71 70 | 69% 65 | 64 6312] 65 6012] 58! 5812] 3314 3314) 3212 327% 
Simpson's Ltd A.............. 55 50 /|55 55 | 50 50 | 50 650 |60 50 ;|53 50 60 | 50 49 | 50 45 | 49 49 SS: GS leeus seee 
ib deel dniengutdiiadaisiions 371g 37 | 3712 36!2) 3612 3512) 3512 3512} 351g 35 | 35% 3312 3312) 331g 33 | 33 30!2) 31 30 | 33% 30 | 34 3332 
POOIIIEE Ss oc dvcéccedssccesac 931g 89 | 93 Q1lz} 94 92 | G5le 93 | O5tg 93%; 94 O92 | O34 92 | OB 92 | O95 92 | O44 92%) 94 90 | 91 88 
Standard Chemical com..-_.... 34 30 |29 25 |29 25 5 25 | 25 21 16 15 15 12 15 10 1l 5 12 oO tuean dane 
Standard Steel com._.......... 1312 11 13. «il 11 912} 1512 1012} 13 11 12!2 9 9 7 a 84) 9 7 10 7 9 8 84 7 
A asd iia ip aiene 1 40 37 | 40 38 | 4l1'e A oie eee a a wae. GP Utene sadeluans sonnet Se Mss acctdboas 4066 
Stanfords Ltd com._...........|---- ---- 3 i: ie. Ges. kgigdibdinn: Retake amine Meu 1 1 4 4 4 © bus ‘cnsstinade “habe 
Steel Co of Canada com....... 48%, 4312) 4812 46 | 4712 43!2| 47%, 44 | 481g 44 39 | 461g 4012) 46 4112) 49 42 | 44 35 | 43 3734) 45!2 39ig 
New preferred__............ 41 38 | 4414 3714) 4112 37 40 | 41 38 | 38 38 | 39 39 | 44 30%) 42 35 | 39% 35 | 3814 38% 
Sterling Coal_............._.- 31g 312) 5 5 | 10 6 | 12 9121 15 13 Oe Welliisen wecdiiews mrasdneas Bankes “caw 6 @: tase dons 
Tip Top Tailors com.._......- 39 32 | 36 30 | 34 32 32 | 36 32 | 34 311g] 38t2 38 28 | 26 22 |22 14/18 #18/;)12 11 
DL. cit pomamemibecde 105 102 |104 102 (104 10114/108 10014|10312102 {104 102 |104!210112] 98 95 | 99 98 | 98l2 98 89% 85 | 88 85 
ERTIES GOEL c ccccccncncccce 4 1 4 4 3 2 21g 212] 3 ae: RG Se SS sae oe 3 2 2 11g} 2 11g} 2 2 
GES ene Sara il 11 11 10 10 9 12 9 12 9 oe lly 10 ll 9 10% 10 ll 10 1llg 11 
, 4% - 2° Raa 32 24 | 29% 2412) 25 2212] 22% 1912) 20 1712} 17 10 | 12 10/1138 1012) 10! 9 | 10 7? 7 io 912 
Walker's, G & W__........... 1lllg 912) 10% ll'g 8 13'2g 912} 13 «11 1llg 81g) Qlg 8%} 9% 77%) 85g 6 7% «66 4) 71 613| 6% 5% 
Western Canada Fiour........ 25 22 | 24 22 20 | 24 23 | 23 223 | 22ls 17 18 1712] 181g 1712) 18 16 19 1714] 18l2 17%|/ 19 17 
| eee ae 104 103 |104 102 /|10214101 /|103%4102 [10212102 (103 100 [10212101 |103 9933) 993, 96 99 97 98 97 | 95!2 89 
Westons Ltd com__........... 25 18 27 21 22 21 3714 22 4412 30 | 4412 34 5 31 32 30%) 3114 30 32 30 307g 2753 
Fae 90 89 911g 89 91 90 | 90 90 90 91 91 2 92 92 90 89 85 85 82 82 
Winnipeg Electric com_....... 914 30%| 49014 42 | 4514 42 | 44%, 41 42 | 4412 39 | 4014 39 3614) 3512 35/2} 2914 173g| 20 1773) 2014 13% 
"RY 102 100 |101 10014/103 101 (103 101%4|103 102'g)_... -..- 101 100%, 1014 100 |1043g 100 |10214 8953| 9012 8414; 9212 80 
Wood, Alex’r & James Ltd pref. i @ii Saw Phe Se Reenb. shebibenn. wkehinwen Khanlhdes caeniaeee beau 7 we becue” coca , an Pe eee 
Zimmerknit "RR A eae erignae lig lg} lg Ate) 2g 18%) 1% 1 ee Ps wend i Siitncen canstidan  eeod SEES? Se Ae Bias. oe 
WOES c oddbnccdbcabsmsal Seae seudbléoc’ ccutlonen seen 25 15's/ 22 18 14 4 16 10 11 Se Liead asahibcan’ wéee 1 1 Ss aidacaet . aio 
MINES 
Dome Mines Ltd__......._..-_- 7.95 7.20) 8.00 8.00! 9.25 7.00) 8.95 8.75| 9.00 8.00) 8.85 8.65' 8.00 7.85| 8.00 7.60'10.20 8.00) 8.75 8.10\ 8.80 8.15) 9.00 8.25 
Hollinger Consolidated Mines. , 5.65 5.00) 5.75 5.50, 5.90 5.55) 6.40 5.70, 6.40 6.25) 6.45 5.45, 6.00 5.75) 6.00 5.20, 6.25 5.85) 6.25 5.65, 6.05 5.75' 6.55 5.95 
EE SES ee ee 23.5020 .00' 24.0022 .00 22.8022 .50/23.2522.50 22.6022 .00 22.7520 .50' 22.5022 .00|/23.5022.25' 24.0022 .90 23.7521 .50,22.0021.00 24.0020.80 
McIntyre, par $5_............. 17.65 15.05|19.05 17.50) 18.65 17.00/19.75 18.50, 19 25 18.00|19.05 17.50, 18.25 18.15|18.00 17.50| 19.50 18.00/ 18.50 18.00|18.00 17.50 20.50 17.60 
Nipissing Mines, par $5_._._.. Lie Baitede cbeslotes daabibea« éoun Rie GEuke sthelinda caknckieta sebblnens ‘ebselodéce ‘vena See Rcsce oben 
| RE RR Se I (Ogres Es - at ae! sean ERS GEiiece whe telae nwukibdes Sanne ubvelbnen > soem ee ee ae 
Wipoee Conmsotidated....ccccce | cose osns vO Te fe oe a eee Ree Beet Be Te BAD Eicwcs eonslasan oobs Gitktws asve 
BANKS 
CN a uaweewe 275 245 |268 262 (263 251 (260 250 (260 250 (255 240 |249 240 (243 2 242 234 (234 222 (237 222 
, ERO Se aS 243 225 (240 235 (237 230 (235 231 (235 231 |235 225 (226 225 |228 226 (233 226 (229 224 (226 221 (223 216 
| SEN 235 226 (244 234 |245 240 |244 237 (242 240 |241 237 (234 227 |232 218 lp 237 225 (225 216 (221 217 
TS EE Pees 322 315 |314 307 (313 303 |315 306 (312 303 |306 292 |303 290 |303 293 |323 315 |307 285 (289 283 (287 280 
Ce oe ok de weagian 350 320 (331 325 (329 320 (328 32212:322 322 (32212315 |318 315 |325 318 |326 321 |321 316 (319 314 |321 314 
Rs Air at ick ase ewatncbaiises wth enicasiante 315 295 |314 309 |309 302 |308 300 |305 300 |302 290 |293 290 |293 290 (31014290 (306 285 (282 280 |282 272 
IE is ahd. ws cdachicadintneinw wane 262 245 |262 250 (253 250 (253 250 (255 248 |248 245 |245 237 |238 235 (246 237 (240 235 (240 234 (235 215 
LOAN AND TRUST 
Canada Permanent Mtge $100/ 225 220 (230 222 |228 217 |220 218 |220 218 |224 218 |217 216 |220 214 |218 214 |215 210 |215 210 |212 206 
Canadian General Investment.| 75 75 | 80 78 |_--. ----|--.. ----]_--. ---L ASE, Sar oO ae aes, oS ee | ees IM kee sundtsace wactiknne Sree 
Central Canada Loan & Sav... | 330 330 |345 325 (325 325 |325 324 1/325 324 |327 327 |__.. ___-]_--- ----|---. ---- 300 290 290 |290 285 
Copbeeees Teweet G ieam, OE BIO lace cccclecce ccnclescc ucce SSE SR | Ne i: ae TS Ye gs eo eee oe oe Me eRe Y Gaga! oe ace 
Economic Investment_____.__- 55 —s«B4 55 54 53 4934) 52 562 49 50 48 45 45 45 45 46 44 43 40 38 38 42 3513 
Huron & Erie Mtge Corp_____. BR Rs CE tae wi. ataeiient ME Seas wine 150 150 j...- -...|156 150 |150 150 |150 150 |151 148 
fie oR ee eheiloven wece TR 30 30 29 28 Wi ces wwe 29 29 30 29 29 29 29 29 
Landed Banking & Loan..$100|___. _-.-|.... --..|.... ~2.. SOS 280 tu... cccclacoc- cocclle 2068 400 220 Ht 167 1a 867 153 ..52 rt, ae 
National Trust_--_...-...- 100| 380 340 (380 375 |375 375 |374 373 |370 370 (375 370 |360 360 /|361%4360 |358 358 (361 360 (360 360 |-_- + 
Ontario Loan & when: | ts: apes ee * Saye 127 127 |118 118 |... -...]123 120 j_.-. -.--|118 118 |1184 11814/118 118 |118 118 
Real Estate Loan-__-__._.. MRE Lins SerMhes Winalisns Hacatbtae Wore pce ee See eee Se ia ee BR Eo ee 110 110 
Toronto General Trusts. _$100/255 240 (254 247 (255 250 1/250 250 |242 242 |242 240 |235 220 |230 230 |240 230 (245 240 |240 240 |238 230 
Toronto Mortgage___.___.- $50/125 125 |125 115 |11014109 {110 110 |11012110 |112 110 |110 110 |110 110 |108 108 |109 108%4/109 108 |108 108 
MOOT BERS ch casncuceas Ne eee eg ae ee oe Sh GE otal > age saee RE Fae wie ae RE ie Te Se 
BONDS 
SE Rac hadddecwnedsa lense. ance 1031g 103!g).... ..../104 104 4.2.. .... Og OE a Oe ts es ee 10134 1015s]_-.. -.-. 
ei ee SE  Saceelakoa webdicaes couhlahink hans ARENT So E+ S TROON | eee ED OO | OSS: SESS ere: 9812 98g 
D of C Victory bonds--_-_-. DET Ghks <ttnslonen bnanlaawe. wecalpaoan cause wsbeiaad et ee Senge Pe CRAG Ans scisloace onpe 
DE Ghat. Aheehsnoe: wancladion: eedttbiw aetbben Snaetiscd Ghablibes bieslatue onnclieee aes ORS Bilscss ooxe gaa” aed 
D of C War Loan......... NU bak, 5b dielikned. wiael adese.cotnaitnid: Eines Oe ee ce, as ah dee ca cee 7 We | etait 
RIGHTS 
ee i leslomen abeclesee somata Se! =) ee ae ' Sa 3 see i ee ae Oa. ee ecaas meee 
Comsolidated Smolters......... | ---6. ennnlecne cneejo.-- coon 3.50 3.00) 3.20. ft 208 1. Oe Se teh cue wbeakocus soso tin citineMmen dueat 
eC i aceas beges Secalaéee Seoslenss connldnas chun See th Coe aR FE Os ye Cee | RR ee RS entre Sips a 
Ontario Loan. .......-------- | ---- ----|---- ---- Omit naleesd a EE ee cad Gucabicashanciiteds) auttlsded Seeblesad. weed Rie canes ane 
i Kae adamesetia twee sare TS eS a ae Pe, es Re ey aot op ieee ON eee ee pupae 5 ent Spats 
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DATES OF HIGHEST AND LOWEST PRICES ON TORONTO STOCK EXCHANGE DURING 1930. 
















































































Summary Summary Summary 
STOCKS STOCKS STOCKS 
Highest | Lowest Htghest Lowest Highest Lowest 
per share|$ per share |$ per sharel$ per 8 $ per share| $ per share 
Abitibi common............. 42% Apr! 8% Dec||Dominion Stores Ltd com Apr| 12% Nov||St Lawrence Paper......-..-.- 12 Nov; 5% Sept 
sieabnepeosanecte 8634 Apr| 36% Oct||Duluth-Superior..........| 3 Jan| 1 Apr|| Preferred.............---.| 71% Marl] 27% Deo 
— Pacific Grain com....| 24 Feb) 5 Oct Steel Products com) 35 Jan| 26 Oct||Simpson’s Ltd A.......-..-.- 55 Jan) 45 Sept 
Seti htiin ete edb geareyentinanl 91 Jan| 36 Nov pcicsmestscosesiee San oF Jan rit debe pomedatebednndennnt MME Gna: ir Oct 
Pe SS hain es dieialleistitoned 3% Mar| 3% Mar||Eastern Theatres com-.-....- 34 Jan) 28% Nov|| Preferred_..........-.-.--- 95% Apr] 88 Dec 
De boeronnnonse 13% Mar| 9% Feb|| Pre ---------------| 98 May} 80 Mar||Standard Chemicalcom......| 34 Feb] 5 Nov 
Associated Quality Canners..| 18% Apr| 10 Sept||Easy Washing Machine..../ 10 Jan} 3% Oct||Standard Steel com.........-. 15% Apri 7 July 
Atlantic Sugar com__.......- 17% Dec} 5 Sept||Famous Players com..-..-... 6334 Mar| 3534 Dec||. Preferred...........-.---- 4234 June| 36% Oct 
PRRs b kb cuccnscocccee 81 Dee} 35 Oct|| Voting trust...........-. 61 Mari 38% Jan||Stanfords Ltd com_..-------- 4 Oct} 1 Aug 
Fanny Farmers com. .---..- 21% Mari 10 Oct)/Steel Co of Canada com...... 49 Sept] 35 Oct 
Seeesecosocosoosose 30 June} 21 Oct ferred...............| 32% May| 28% Dec New aoneee-------| 44% Mar] 35 Nov 
a — lea bbnebsncsence 28 July| 18  Dec||Ford Motor Co new A..-..-- 3834 Apr] 18% Oct/|Sterling Coal_........-....-- 15 May! 3% Jan 
BOE s ns cwdcecccescse 8834 June| 75 Nov/||Frost Steel & Wirecom....| 14 Jan} 7 Nov 
Belgo-Canadian Ee 100 Jan}|100 Jan|| Preferred_._.....-.----- 98 Aug] 93% Feb||Tip Top Tailors com........- 39 Jan} il Dec 
Bell Telephone. ............- 159 Feb|140 Dec||General Steel Wares_....-- 21% Jan| 7 # =dJume|| Preferred__............... 108 Apr} 85 Dec 
Blue Ribbon com ptoscesaonse 19 Apr! 10 Nov||Goodyear Tire pref_......-. 109 Marj101% Dec||\Traymore com...........--.- 4 Jan; 1 Jan 
__.  ,, ena 38 May! 28 Nov||Great West Saddlery com..| 5 Jan % Deec|| Preferred_.............-.- 12 Apr} 9 Mar 
Brantford Cordage pref-_--_.-- 24 Jan} 20 Apri| Preferred_.........----- 15 May| 15 May|\Twin City com__.......--..- 2 Jan} 7 Oct 
Brazilian com.............-.- 5534 Apr) 19% Dec||Gypsum Lime & Alabastine| 26 Feb} 10 Dec||Walker’s, G & W_....-.-.--.-. 1334 Apr) 5% Oct 
Fractions. --............- 54 Apri 19 #£Dec Western Canada Flour....... Jan| 16 Sept 
Brewers & Distillers.......-_- 2 June % Nov!|Hamilton Cottons pref. -.... 25 Feb} 16 Dec]} Preferred.__........---..- 1 Jan} 89 Dec 
BC Fish & Pack Co newcom.| 46 May! 46 May Mamitton Dairies com. ..... 28 Apr} 24 Jan||Westons Ltd com............ 44% May/ 18 Jan 
British Columbia Packerscom| 12% Jan} 2% Nov|| Preferred__..........-.- 100 = Feb/ 96 Jan|| Preferred__........-----.. Aug} 82 Deo 
re 5844 July} 25 Nov Hawile *n Unit.Theatr’s com) 11 Jan} 3 Sept||Winnipeg Electric com-.-..... 49% Jan) 13% Dec 
B 3 PO atrinbcavacbivednd 45 Apr] 33 Oct}| Preferred_........------ 82 May| 64 tl 2 nL, <2. cisnaemmenima 04% Sept Dec 
bin cahisinhenee asin 2534 Apri 11 Oct||Hayes-Wheels com_.......-| 31 Jan| 6 Dec!||Wood, Alex’r & James Ltd pref J 72 Sept 
British Empire Steel com_-_-_-.- 3 Apr} 1 IR. PP atinndsuntscccocs 95 Jan} 80 Dec) |Zimmerknit com_.........--- 2% Mar! 1% Jan 
ist preferred_............. 3934 May! 344% Apr||Hinde & Dauche.__.....-- 17 Jan| 4% Octi| Preferred__...........-..-. 25 Apr) 4 June 
24 preferred. .........-.-- 8 Apr| 2% Nov|iHunts Ltd A..........---- 28 Apr] 174% Nov 
oo  , eae Sae6 AG Sle. ‘Ck. Mi cdciecnadithserinscene 30 Jan} 19 Sept 
Building Products com. ._..-. 29% Jan| 20 Oct iasemnatinass Milling A...-| 95 July| 88 June||Dome Mines Ltd_......-.-.-.- 10.20 Sept} 7.00 Mar 
st preferred. __......-.-- 105 Jan} 99 Oct/||Hollinger Goassmdaeed Mines} 6.55 5.00 Jan 
Burt Co (F N) com........... 56 Jan) 3534 Oct/|Internat Nickel Co of Can_| 44% Apr| 12% Dec||Lake Shore...........--..--- 24.00 Feb/ 20.00 Jan 
Canada Bread com.-__.......- 1934 Jan; 7 Dee||Internat Utilities class A__.| 51 Apr! 30 Dec||McIntyre, par $5......-.----- .50 15.05 Jan 
4 fone oer Nibbtcanedsoanee oe - BO O00 TOG. Me cbcbéebecbncdéccccacece 1934 Apr} 4% Dec||Nipissing Mines, par $5...... 1.70 Jan} 1.10 Nov 
Di saa daeromsinpuil 14 July| 77 Oct||Kelvinator com.._.......--| 11 Mar} 2 Dec!|Piomeer._.._..............-.. 11 Apr 11M 
Canada Ge Geant baum ome wets 1944 Sept; 12 Dec]| Preferred............-.-- 90 Sept] 73 Jan||Vipond Consolidated.......- 1.40 Aug 60 F 
Chm aetnocccoonsce 98 Apr; 90 Dec||King Edward Hotel........| 40 Mar) 40 Mar 
Canads Dr = Ginger Alecom..| 76 Mar) 60 May BANKS 
ie ieeiagiticbsen oh ana sin teat June/gs00 June|/Lake Superior.........-.--| 15 Feb) 6% Dec ih ely di piannreatiodusnnee Jan|222 Dec 
ia Steamships Co Ltd com.| 18% M 5% Dec||Lake of Woods — com.| 46% Feb/ 24% Dec||Dominion._...........----.- 243 Jan/216 Dec 
ion eeneshowhed: 73% Jan| 15% Dec||Laura Secord com........-| 48 Jan} 30 Oct||Imperial_...........-.-.-...|245 Mari216 Nov 
Canada Wire & Cable A...... 80 Feb] 67% Dec}|Loblaw Groceteria com....| 15% Apr] 1034 Oct/|Montreal___............--..- 323 Septi280 Dec 
Se enheSeOedenmacecebee 41 Feb| 24 DG. Mio adenestevtdcksenconcest LE AR Oct||Nova Scotia_.........-...---./350 Jan/314 Dec 
Canedinns Bakeries class A...| 39 Feb} 11 Nov e- Theatres com..-.-..-.- 45 Apr| 28 P| ORE 315 Jan|272 Dec 
ist preferred _..........-.-. Jan| 72 Novi] Preferred__.....-..-...-- 84 May! 70 Dec}|Toronto........-..-..---.-- 1262 Janj215 Dee 
Canadian Brewing... ...---.- 11% Apr) 5% Oct Maple Leaf Miling com. ...| 26 Mar) 8 Nov 
Canadian Canners com....-.. 22% Mari 13 Dec|| Preferred..........--.-- 106% Jan} 32 Oct LOAN AND TRUST 
oy Di moog bi cvenneceaves 96 Sept) 86 / 7 (Se +oe hore 80 Jan} 80 Jan||\Canada Permanent Mtge $100/230 Feb/206 Dec 
nein din epemwa 22% Jan] 13% Dec||Massey-Harriscom.........| 44% Jan| 9% Dec||Canadian General Investment| 80 Febj 75 Jan 
Canadian Car & Fdry com. 30 Apr| 16% Decl] Preferred..........--.--- 90 8=July July||\Central Canada Loan & Sav. .|345 Feb/285 Dec 
de Ob mReeesenneue 324% Apr] 21% Nov||Monarch Knitting pref....| 65 Mar Oct||Colonial Invest & Loan. pf$1@| 3 Dee} 2 July 
conallen Dredging com..... 43 Apr Oct||Moore Corp com..........- 28% Mar! 15% Dec nomic Investment.......- 55 Jan} 35% Dec 
cp APEienEKeoes 126 Aprj101 July||/Huron & Erie Mtge Corp.....|157 May/148 Dec 
Canadian Gen Electric com. _}400 Apri250 a inn sey ttt 170 Apr} 120 BP te BG icccccctcasesencus 31 29 June 
PO ns ne remasapeccsone 65% June} 68 Nov «o--— Ltd com_.-.--.- 4 May! 2 Dec 
Gages Industrial Alcohol.| 12% Jan| 2% Oct referred.......-..----- 8% Feb) 8% Jan||Landed Banking & Loan $100/190 Augi180 Apr 
bb dlintinaniinecainaedammmeias 7 ar} 2 Nov National Trust__........$100/380 Jan/340 Jan 
omni Locomotive pref...| 70 Jan| 25 June||National Grocers pref-_-.-_-_.-. 110 Nov}l00 Jan||Ontario Loan & ome««~~— 130 Febj118 Nov 
Canadian Oil com-.-_......... 3444 May/ 17% Oct/|Northern Mexico com----.-- 89% Feb] 89% Feb||Real Estate Loan_.-_.-..- $100/112) Junejll1O0 = July 
Pe tetunanensonten 123 Janj115% May|/Ont Equitable Life&Acc Ins| 40 Jan} 19 Oct||Toronto General Trusts_$100/255 Janj220 July 
Canadian Pacific Ry_.......- 228 Feb/1664 Aug||Ontario Steel Products com) 21 Apr| 20 Apr||Toronto Mortgage. -....-..- $50/125 Janj108 §$.Nov 
ph oi tbodmedeteeseots 58 Feb| 35 Dec||Orange Crush com.........| 3 Mar % Dec}|Union Trust...........-$100)130 May|125 Nov 
cig D _o~ new com.......... 69 Sept} 46 Mari] A Ist preferred_.......-.- 66 Apr] 45 Feb 
ie tighten meen aen deahenet 155 May|120 July B 2d preferred...........}| 15% Jan) 4 Dec BONDS 
PR a 24 Jan} 9 Dec||Page-Hersey com.........- 104% Jan) 75% Oct||\Canada Bread _..........----. 104 Aprj101 June 
Conduits com._............- 18 Jan} 13 Aug||/Penman’s Ltd pref....--.-- 99% Jan| 58% July||Canada Cement-.-..-_...--....-. 10034 Sept] 9834 Dec 
Preferred ............---.- 107 July|104 .Jan||Photo Engravers. ......-- 2834 Jan! 16 Oct||D of C Victory bonds. ...1934/103.75 Sept a ws 
Consolidated Bakeries com...| 26 Apr} 6 Dec||Porto Rico Ry Co pref_..-.-. 92 Jan| 84 May 1933)103.25 Oct/103.25 Oct 
ay “cama mnrese Food com. -.-...- 4 Jan % Sept||Postal Telegraph--_--......-. 101 Mar|100% May||D of C War Loan. ..-.-.-..- 1931/100.75 ae 100.75 Nov 
1 ee nee 10 Jan| 3 Dec||Pressed Metals com-_.......| 24 Jan} 9% Nov 
on Mining & Smelt $25 par-_/280 Feb) 125 Oct||Pure Goid_._.....----.---- 25 Jan} 21% Jan RIGHTS 
mers Gas___......- 100/193 Septi173 June||/Riverside A_.........-.-.-- 25 Jan} 10% Nov/||Brazilian.-.......-----.--.- 49 June| 33 Aug 
Cosmos Imperial Mills com...| 214% Jan! 8 Oct||Russell Motor Car com.--..- 96 May| 79% Nov|'Consolidated Smelters.....-- 1.50 Apr 01 July 
BEE vdincascocesbocce 97% Jan) 91% Aug|} Preferred___.._.......-- 102 Sept} 93 Dec||International Nickel... -....- 41 June 01 Aug 
Ceow’s Net Pass Coal Co_--_.- 46 Jan} 25 Sept) St Lawrence Corp com...-- 8% Aug! 3 Oct||Ontario Loan..-...-...------ 7.00 Apr| 6.00May 
Dominion Steel Corp pref....| 5244 May! 48% May'! Preferred__...........-- 11% Dee! 10% Nov!'St Lawrence...-...--.------ 27% Aug! 27% Aug 
RANGE OF PRICES ON UNLISTED STOCKS OF TORONTO STOCK EXCHANGE FOR 1930, 
AND VOLUME OF BUSINESS. 
1930 | 1930 | Total 1930 | 1930 | Total 1930 | 1930 | Total 
Htgh.| Low. | Sales. High.| Low. | Sales. High.|\ Low, | Sales. 
MINES GENERAL GENERAL (Concluded) 
Abana Mines Ltd_.........- 1.23) 1.05) 6,500|| Beath & Son Ltd(WD)class A} 22%) 14 1,685 || Farmers Dairy pref__......-- 100 96% 251 
Amulet Mines Ltd___._..---.- 1.75 .29| 10,420 || Biltmore Hats Ltd com-.--.-- 104% 1% 80 || Firstbrook Boxes Ltd pref A-| 8334; 75 140 
Barry-Hollinger Gold M Ltd_| 23 7%\ 4,600 PNR co seacecesvocuss 85 65 54 || Fraser Co Ltd_..........--- 16 13% 725 
Big Missouri__...._....----- .97 40) 17,200/|| Bissell Co Ltd (T E) com__--_- 22 14 855 || Goodyear T & R Co Ltd com_| 175 85 4,074 
Central Manitoba Mines Ltd_} 13 13 2,500 i eee 97 88 41 || Hamilton Bridge Co Ltd com} 38%/| 15 10,662 
Coast Copper Co Ltd_____--- 24.00; 4.00) 13,025|| Canada Bud Breweries com 12 & 28,698 i, ee a 90 74 661 
Faiconbridge Nickel M Ltd_.| 6.20) 1.28) 5,375|| Canada Machinery com-.-.-- 6 6 Honey Dew Ltd common....| 13 5 1,660 
Howey Gold Mines__._____-- 1.37) .18% r Se ee 39 30 1 Co EN REAR ee ae 64 55 1,076 
Hudson Bay Mining & Smeit- Canada Malting Co Ltd_-_-.-.-. 20%; 12 22,897 || Howard Smith Paper Mills Co 
SY > ee 14.45| 3.50) 15,882||Can Paving & Supply Corp CN a di Jeb cdghiawnce 12 6 150 
Kickiand Lake Gold Mining Ltd common........---- 20 2 5,212 SS  ™ Se 8354} 81 85 
Co Ltd common..-_-_....--- 04 .40| 42,100 First preferred__...-.----- 94 65 1,790 || Humberstone Shoe Cocom..| 25 18 495 
Mandy Mines Ltd____.__.... 28 28 1 Canada Power & Paper Corp.| 18% 4%]| 19,627 
Mining Corp of Can Ltd_...-. 3.50 .55| 10,910 || Canada Vinegars Ltd com_..| 26%/| 184 | 11,079 || Imperial Tobacco Co ord_...| 10% 9 15,116 
Newbec Mines._..........-.-. 18 18 500 || Canadian Bronze Co Ltd_...| 56%) 46 1,380 || Loew’s London Theatres com 2% 2% 10 
Noranda Mines Ltd_..__.... 44.25; 11.70/260,850|| Canadian Marconi Co-_-_._.-.- 8% 3 437 POENINE on actccecuapwccece 4.70| 4.70 34 
Pend Oreille new common..._} 5.10 -59| 5,825|| Canadian Wineries Ltd_-_.-.-. 6% 3 13,888 || Mercury Mills Ltd common..| 25 25 2 
Premier Gold Mining Co Ltd 1.52 75 15, 265 || Can Wireb’d Boxes Ltd cl A- 18 13 10,203 ) . 89 58% 206 
Sherritt Gordon Mines__-.-_.. 3.40 -55| 58,355 || Carling Breweries Ltd___.__- 6% 1%)| 17,180|| Montreal Lt Ht & Pow Cons.} 63%} 53 5,918 
Sudbury Basin_-_.......-..-. 5.25 .50 28,110 Consolidated Press class A...| 34 26 f National Breweries Ltd com.| 36%] 26%] 1,515 
Sytvanite Gold Mines Ltd___ 80 40} 11,600|| Consol Sand & Gravel Ltd pf} 87 80 882 || National Distilleries Ltd com 3% 3 50 
Teck Hughes Gold Mines Ltd| 7.25) 5.00) 78,020|| Corrugated Paper Box Co Ltd National Steel Car Corp..-... 76 29 6,281 
Towagmac Explora’n Co Ltd_ 85 .85 500 DOE, bc cbeccwcwtaacen 90 82 45 || Ogilvie Flour Mills com_-.____ 390 275 14 
Treadwell Yukon~.-.........-. 6.50 75 400 || Cosgrave Export Brewery Ltd 1% -75| 1,235 Cumulative preferred._._-_ 124%| 124% 5 
Ventures Ltd_.._.......---- 3.45} 1.50) 13,300 Ontario Silknit Ltd com.....} 22 7%| 1,379 
Wright-Hargreaves Mines Ltd| 2.10} 1.66) 19,570|| De Forest Crosley Radio Ltd_| 12% 8 21,993 || Pelissier’s Ltd common_-_--__-_-_ 2% %| «621,240 
De Haviland Aircraft Co of PINE. on neccdndwecdncns 6834; 35 77 
OILS Canada Ltd common....| 16 12 85 || Port Alfred Pulp & Paper 
Ajax Oil & Gas Ltd_........ 2.90 .85| 67,765|| Disher Steel Constr Co Ltd Corp preferred__........-- 91 80 70 
British American Oil_.__.-.- 23 12% |374,354 ly Ee 15 8 293 || Power Corp of Canada com._| 89%} 50 9,270 
Com'wealth Petroleum Ltd__ .58 .58 500 oo ra 18 17 1,626 First preferred. _........-. 100%} 97% 112 
Crown Dominion Oil Co Ltd.| 11 4 19,351 || Distillers Corp. Seagrams Ltd} 12% 7%| 56,108 || Robert Simpson preferred___| 108 100 1,311 
Foothills Oil & Gas Co__-.-..- 1.50 40 550|| Dominion Bridge Co Ltd___.| 82 44% 2,541 || Robinson Cons Cone Co Ltd.| 26 15 1,616 
Home Oil Co Ltd__..-...-... 11.50} 2.00) 14,140|| Dom Foundries & Steel com. 14 10 310 || Ruddy & Co Ltd (E L) pref._} 96 82 833 
Imperial Oil Ltd_........... 29% 15 |343,697 Se 90%| 76 103 
International Petroleum__..| 24 11 |429,328 || Dom Power & Transm stubs 19 8 1,265 || Service Stations Ltd com A..} 54 29 81,465 
McColl Frontenac Oil Co Ltd EEE I 105 94 1,141 OS RE ETS 115 90 4,251 
SS SEE Aree: 28%| 14%| 29,135|| Dom Tar & Chem CoLtd com!) 22% 9% 827 || Shawinigan Water & Power_| 81%{| 48 8,079 
ck. chukoncahed 87 74%| 1, ee 97 88%| 1,970|| Sprucolite Corp of NJcom Aj 14 2 65 
Nordon Corp Ltd___-..------ 2.20 -36|203,950 || Dominion Textile Co Ltd com| 78%) 78% 25 || Stand Pav & Matis Ltdcom..| 26344) 13%/ 16,158 
North Star Oil Ltd common.-.} 16.00! 4.00) 8,613/|| Dufferin Paving & Crushed RES a 95 78 2,639 
ayaa ae 5.00/} 4.90) 5,200 Stone common..-.-.-_.---- 25 8 4,750 || St Maurice Valley Corp Ltd pf} 86\{| 82% 262 
Prairie Cities Oil CoLtdclA.| 14 3 3,245 Pa cudusinecisnccce 99 70 3,906 || Tamblyns Ltd (G) common..| 65 41 2,769 
Royalite Oil Co Ltd_____-.--.- 60 17 1,459 || Durant Mot of Can Ltd com.; 10 3%)| 9,592 NE Rc ar Re age 102 97 732 
Southwest Petroleum Co Ltd -70 .05 600 || Edmonton City D'ry Ltd com) 19 15 2,121 || Thayers Ltd ist preferred_..| 40 25 252 
Sugostees Petrol’m Corpord.| 43%| 23 74,221 on, RT 90 78 625 || Toronto Elevators Ltd com..| 21 10 660 
0 (OSG 7p SE 45 24 3,201 || English Elec Co of Can Ltd— United Fuel Invests Ltd com.| 20 7 2,601 
Pog ae 101 95 623 SOS a eee 43 30 4,378 eS GE EE, LOE SEI 80%; 65 5,186 
Vaion Natural Gas Co Ltd..' 32%' 14 4,432 SG RG Rae eae 28 15 2,070 |' Waterloo Mfg CoLtdcomA..' 164% 6 349 
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RANGE OF PRICES ON MONTREAL STOCK EXCHANGE FOR YEARS 1930 AND 1929, WITH 
VOLUME OF DEALINGS FOR 1930. 
For record of year 1929 see ‘‘Financial Chronicle’ of March 15 1930, page 1772. 















































































































1930. 1929. 1930. a 
Sales Stock Na 
Last Net : . Last 
i”. ‘maa. Open.| High.| Low. | Sale. | Change || Htgh.| Low. Open.| High.| Low. | Sale. | Change.|| High.| Low. 
m 6 eee Re 
ama cca] | ad ok | ob [aes B38 | sarge matere anal Poa) Mae ccd 
575 erred......- _ . . SSSSeSeeee 4 ne YT BE ieee See be ae 
™ 4) Old eee... tte tie a oe =| 7” er a Fe nm a ren 4 .* 4 $3%\l"as" | 49% 
2.795| Agnew-Surpass ..- , het? ae 192 {175 
dea Mrctared on | $3) diye opel og | 8 [at |e | Lrmamenerremrmrecs | el Hee | Heel it |e IMSS. ae 
. ac Grain os oa aan 
ey Re me gene oe Soc sctin Bors oNbN | Peotereed..--.- 113° 130°] 1187] 120. |..2---4||130 faze 
1,110} Amal Electric... -- 15 15 3 8 |-------||-----|----- 5.867| New preferred __ 29%| 32 25 MD lLicccscctiadenoees 
276) Preferred--.---- 20 20 19 19 jon--senH-ssccl--sce 2 264 National Brick..__ 7 8 3 3 —9 15 12 
16,842|Asbestos Corp....| 2%] 3% % 4%) —2 || 22%) 2% 792| Preferred...---_| 28%| 28%| 15 19 |—10 || 36 | 22% 
4,412| Preferred. ....-- 10 | 15 1° | 1 | —11%j|| 68 | 12 mY Tee ee eentan----n=-| Sit) Si] oS | os | —os [lense oe 
10|Assoc Telep pref.-| 87%4|------|---<--|------|-=--=--||-----|a=200 730\Niagara Wire..._. 20 21 17 17 —3 || 28 | 20 
18,187/Atlantic Sugar....| 6%) 17%] 4%] 1344) +6%4)| 19%) 8 an Saae,.. 45 | 45 | 35 | 35 | —s5 fl a7 | 38 
1,281) Preferred......- 40 75 40 72 | +32 70% 90|Nor Mex Power...-| 90 90 00 90 —35 124 1 5 
11,629] Bathurst. __....-- 10%| 10%] 5 5%| —4%|| 10 | 10 = rhe he oe pea 90 | 90 1) 8: 30 
2|Bawif Grain-...--- ee Ee ees Sees eee 31 | 26 3.932 Ositviec D a0 | 400 rH 
15| Preferred. -___-- 83 | 83 | 74%] 74%|-.-..-- 94 | 84 932 Oglivie. ---..- 
1,371|Belgo Can Pap pf--| 100 | 100%| 81 | 81 | —19 ||107 | 97% oe pees 
32/271|Bell Telephone..--|*150 | 159%] 142 |*142 | —8 |/183 |147 2,160/Oncario Steel... -- 
170|Brading Beweries_| *24 24 22 22 —3 30%} 22 sspeunen tenn 
2,888,010| Brazilian... .....- 39%| 55%] 19%] 21%| —18 || 814) 30% .579|Ottawa Power... - 
22,190) B C Packers... _- - 134) 13%) 2 S24] 0%) S25) 697/\Ottawa Traction -| 34 | 34 | 30 | 30 | —16 
75.655|B C Power._------ *37. | 453) 32 | °35 | —1 || 60 | 36 Scumene panel te 1 we | aid aFel......cMe. ces 
PE, Mi cenanesednces 19%| 26%| 10%| 12 | —8|| 40 | 18% 2.102,/Paramouat Pu 70 | 474) 47%6)-------l]----- 
3,996|B E Steel. ........ 2 3%| 1 1 —|| 6%) 1% a he ae 
3,802} ist preferred....| 26 41 21 21 —6 42 24 Sincee Annee cee 
23,147 ‘ 24 preferred. _- eke six 3" R = be 3% eshaee ned jn... --- 
23,499] Brompton. ....-.-- _ 4 
22'970| Bruck Silk........ 20 | 26%) 13%] 7%) —12/4|| 3745) 20 yo ty =~ tee 
9,433) Building Products| 28 29%) 20 % 907-278 Quebec jon... 
79|Calgary Power....| 158%| 198 150 150 —15 180 /|165 3 awinigan ys 
ge tet gh Se Be ty aeeree eek wats OR pees lete bas | 18 lente 
14,193|Can Brewing_----- *8 | 11%] 6%) 10 | +1 || 30 | 6 Soslstaion at Benes... 38 | 44%] 15 | 20 
0|Cam Bronze._---_- 44%) 57 | 38 | 2435) —65)) 96 | 38 14307| Preferred. -..--| 100 | 100°| 90 | 90 
1,373| Preferred. __---- 110%| 111%] 110 | 110 |-...--- 111 |109 07) _ Preferred -.....- 00 
227,596|Canm Car__......-- 27 16 18%| —8 37 16 133 pso' -- 34%| 35 34%| 35 
60,789 Preferred... ....- *30 33 21%] *24% —5%|, 37 20 Preferred oo - #896 95 89% 92 
49,834|Can Cement. - ---- 18%4| 19%] 11%] 18 | —5 || 36 | 14 3° ose Gan peaee. 35°| 37%| 24°| 30 
11,176] Preferred. ___--- 94 | 98 | 90 | 91 | —2 || 99%] 90 aS Ee copa dean “oul Rell hei. had 
191|Cam Converters...| 75 § 75 | 75 | 75 —¥%4}|106 | 73 7'300| A P-) om] 27%) 7%| 11361222 e Node 
944|Can Cottons....-- 50 55 45 50 —41 110 85 "450\St Lawrence Fiour| 36 36 16 1634 19% 50 
427| Preferred _-_-.-- 66 73 65 | *65%4| —18 ||101 | 85 a6 Sar Sendeaaad 36 86 84%| 84%4| —2 || 95 | 86 
207|Can Fairbanks pf_| 80 83%] 80 83 | —15 98 | 97 41,047|St Lawrence Paper| 11%| 13 4 4 —7%\| 25 | 10 
1.gesiCas Persings..... Binpinis.lioatiai« 14:769| Preferred...---| 67 | 71%| 27 | 27 |.--..--||-.---|-.2-- 
9 {ES Gy eae _ 08 Ne le ee ewe © © eeee 
1,081|Can Gen Eleetric.-| 285 | 400, | 285 | 285 | +10, |i275 |136 | 41-287 Steel of Canada-.-| 44%| 49 | 38 | 39%| —a || o0%| 34 
, referred .._.-.-- 4} 5 ° ein O 3 
7,631|Can Hydro-Elec pf} 82 92%) 73 73 —9 90 8134 ae be he gg so aoe a = = = o~ cox +! % 
Se ee eet et et OS I CS 295| Preferred---.---| *80 | 80 | 75 | #75 | —2u|| 82 | 69 
6,764) _B--------------- “10 } 20H) 32 eisai lan 2,146|Tuckett._..---~2-|*190 | 290 | 190 | 290 | +75 [215 |121 
ae ee eoaara Te te ils | yc 1,555|_ Preferred------| 115 | 125 | 114 | 125 | +4 ||122 [120 
+1 tag yooh oes 2S BS oe eee > Fr 4'186|Twin City.-----.-| 24 | 32%] 9%| 11 |—17 || 55 | 28 
25|\Can Locomotive...| 25 25 25 25 —33%}| 61 41 4'796|\Viau Biecuit. . 9%] 15 6 8 —2 22 8 
++ lading ~ me el aaa cs eee Sees Hn '637|_ Preferred.------| 80 | 80 | 72 | #72 | —10%]|| 8534| 84 
8,166|Can Nor Power_...| *17 20%| 14 18 + ¥4|| 3534| 17% 455|\Wabesso........._| 35 40 35 35 —3 50 | 38 
6,809|Cam Pac Ry_.._--- 2094] 228 | 174 |*184 | —1334|/200 200 cuultvamaee Ueasase | os | ae | ie | ow} oe a ie 
105,776) New-..----....- 5774) STH) 3514) 40, |-------||-----|-=--- 1,112} Preferred ==} 62 | 62 | 45 | 50 | —30 || 933s! 80 
292,318}Can Power & Paper 1934] 19%) 4 434) —15)4|| 3934) 17 '100| West Kootenay pf.| 106 | 106 | 106 | 106 po Bates. en a 
Seer ese ---) Fe et ok} ot iin | os 580| Windsor Hotel.-.-| 25 | 25 | 17 | 17 | —o || 3034/36 
11,391) _ Preferred. - - ---. 6 2) | Bl |S 1,392| Preferred_....--| 81 | 82%| 70 | 71 | —9 || 91 | 75 
2,663|Can Wire & Cable.| 80 82 65 | *67%| —13%4|| 95 | 70% 77.950| Winnipeg Electric.| 52%| 54 13%| 14%| —37%/||109%)] 40 
ste Be cccviaw | Bod Stal 74 Buel Abell 49%] 33 | TEzeal™Brentemeisst| bois! xptse] 20%] 0804] 31° 093898 
ow... 4 4 ae 
59,128|Con Smeiting----- *260 | 280 | 120 |*145 |—105 |/575 |210 25|Woods Mfg pref...| 74 75 60 ee aon 78 | 75 
ae Cubes Gan Su of. Srv) C147 240 TT x Mines— 
ea oes OF sil ‘ | 5|| 9.50) 4.50 
185|Detroit Ry._...._- \% % aaa ellie: 8 % M4 25,780 Hollinger. ......-. 4.90} 6.50) 4.90) *6.10) +1.2 
318,727|Dominion Bridge.-| 74%| 83 | 44%4| 51%|  22%||11734| 54 tition 
120,576] Rights.......... 1.30} 1.65) 1.15) 1.60) + .40)) 3.60) 1.00 1,976 Canadienne 171%| 175 | 168 | 168%] —2%\l189 |170 
685|Dom Coal pref----| 70 | 70 | 56 | 55 | —20 || 86 | 75 6,617|Commerce........ 249 | 275 | 223 | 230 | —20 ||360 |245 
8,085|Dominion Glass.--| 126 | 141 | 98 |*102 | —23 ||220 |120 a ae oes | ass | a3 | gas | se lines iseo 
489| Preferred. _____- 120 | 121 | 114 | 115 | —7 |[125 |120 Be pee 340 | 240 | 23931 230551 —isssllass |256 
1 Stipoe Se pees. eT he lt TS | OT sp serieemteent...----.- 320 | 325 | 275 | 280 | —35 ||425 |295 
60/Dominion Perk...) 50 | 52 | 50 | 52 |--.----}j-c---}----- 3,548|Nova Scotia_..---- 355 | 355 | 314 |*320 | —50 |/405 |365 
deena toe | Se Bee 21,878|Royal.......------ 298 | 314%| 272 | 272 | —24 |/400 [285 
x Dom Stee al Bi; 1354) 14 | 4%) S+%}-------}]-----]----- a r and 260 
46,803|Dominion Textile.| 75 | 87%| 61 | *81 | +4 ||118 | 74 29/Toronto----..-.-- 250 | 250 | 250 | 250 18 ||277 4 
555| Preferred_.___.- 118 | 120 | 118 | 120 | +5 |}125 [115 dietitian 
7,850|Donnacona- -....- 27%) 27%) IL | 12%) —14%6]/ 28 | 21 $145,500| Abitibi _...| 84 | 88%] 70 | 71 | —13%/| 85 | 92% 
26,544|Dryden.____.__..- 15 15 4 5 |-------||-----|----- 9.500| Asbestos Corp 58--| 105 | 105 9944; 100 | +10 |} 90 | 90 
773|\East KootenayPow| 25 | 25 | 23 | 23 | —2 || 25%] 25 36.500| First mortgage_-| 81 | 81 | 46 | 46 | —34 || 95%] 80 
116,.517|Famous Players_..| 43 63%| 39 39 —3%1| 80 34 2000 Can Cottons......| 85 85 85 85 pees 98 94 
69.626] Voting trust..--| 404] 61%| 38%| 47 | +815|| 3934] 32 1'500|Can Locomotives..| 96 | 96 | 96 | 98 | —4s6\|10036| 97% 
7.288|Foretgn Power Sec} 30 | 36 | 10 | 10 |--.----||-~---|-=--- 2,357,650 C Power debeLS__| 74%| 75%| 28%) 28%| —46 || 89 | 70 
3,332\Foundation Co...| 16 16% 8 8 —8s 22 16 744. “700! ““| 93 744| 29 30 in 80 70 
29.274) Fraser---------... oP Lt; | ae el teal asl on +500 Can Rubber.---- 102%| 102%| 102%] 102%] + 54/|10444/101 56 
54,129/Gurd- ---.-..--... or Tate lone lesen DSi ee haan 2.500, Dom Canners____- 103 | 103 | 103 | 103 | —1 |/104 |104 
47) , Preferred... ..... an Ae Rie hs Or Pe 15,500|Dominion Coal_---| 95%| 97%| 95%| 97%| +%|| 9844) 97 
§3,859|Gypeum. . . - - -.... a i et te | Ce) — tei seit 80.970 McNish debs..__--| 3.55| 3.55] 2.50] 2.50] —1.00| 3.75) 3.50 
46,432 Hamilton Bridge. é 34 38% 15 15% —17% 79 21 4 8.000 Mont Power........ 98% 100 98% 100 +2 97 97 
1,485) Preferred. ...... Sime be 1 ei oe Te 157.500 Mont Tramways. _- 100% v8 | +1%!| 99%| 9434 
12)Hillcrest-—-_---_.. 50 |------|------|------]------- vo | 60 393.300) A =--| 93%] 96%| 91 | 9245] —1%|| 9844| 90% 
4) Preferred. -_.._. 91 |---| |---| 92 | 88% STD: Mlpiicitcasabsiiestenapices 92 91 | 91 —4\| 96%| 91h 
25|Holt Renfrew____- 120 | 120 | 120 | 120 | +13%4||135 |106% 40:403| Co22222777777777| 85%| 89 | 85%| 87%} 43611 8834 83% 
105 Preferred ______- 94 94 94 94 —4% || 106 984 12.100 Sate anmemepersienanets 96% 96% 93% ie eas Bees ee 
18,011|Howard Smith....| 33 | 23 . t | 22%) 20%) 18 45.500 Nova Scotia Steel-| 69%| 71 | 63%|-63%| —4%|| 72 
977) | n retorred. - ---..- a a a ee od Dees 3.000 Ogilvie A ---| 100 | 100 | 100 | 100 |_....-- 101 |100 § 
101|Intercol Coal pref_| 80 80 80  Eeeusecsiinae+disaiine 6.000) TESS 100 100%| 100 190961. seh S61... oe 
41,979|Int Hydro-Elec A_-| 45%) 53% ee Ge Ge ee a linen ee 3600 ren mn 100 100 103 +454 /|102 98% 
8,032,101|Internat Nickel.--| 32%| 4415] 12%] 15 | —i7 "|| 72 |°25 yo ens eegempemmes Be  R e  De  e* Pe a beens 
2,462,039) Rights_....._.-- -25 -40 .O1 ) la ee 2'000\Postal Tel........| 93 93 93 93 +3 92 
1,225/Int Paper & Pow Aj 30 | 31 | 15%] 1544] —24}4// 42 | 29 1.000!Rio de Janeiro....| 95%| 95%| 95%| 95%| +%/| 95%] 9436 
200) B.....--.------- 2034] 2074) 18)4) 1834) + 4) 2194) 16 5,000 Riordan ----| 102 | 102 | 101%| 101%] —%%||10356|102 
640) | C..-----------.- 1634) 16%) 1454) 1444) —10%4)| 25 | 1146 7,100 Steel of Canada__-| 106 | 106 | 106 | 108 |_.___-- 107 |105% 
ester eat dla oa a 91,100 Wayagamack-..---| 9614) 98 | 86 | 86 | —i034||101_ } 96% 
,VOUL EMEC E XX F prer..... ¢ r, | i. errr ery yt PP Pee “I 1 . . 
6,058|Intnational Power! 15 18 7% 74| —8%I| 35 14 5S amas Reneeetn.) FOE SSk! SOs! SSikl +806 © ONG SS s 
4'876| Preferred_.__._- 81 | 89 | 69 | 9 | —13 || 98 | 81 * Ex-dividend. 
2,895| Jamaica P S_------ $3 | 43 | 38 140 | +7, |] 37%! 29 
2,989] Preferred___--_-| 109 os |*109 | —1%|]115 [112 i 
12,643|Lake of the Woods| 45 | 47 | 24 | 24 | —21 || 65%| 43 et SOVERIaNE LOANS 
438| Preferred. _____- 120 | 122 | 111%] 111%] —10%||122 |118 
481|Lake Ont Brewing_ 1 1% 34 %{| —1\%\| 9 2 1930. 1929. 
5,139|C W Lindsay_...-- 22 | 27 | 10 | 10 | —11 || 49%| 18 
813| Preferred______- 83 | 83 | 78 | 78 | —7 ||125 | 85 Sales. Stock. Last | Net 
25|MacKinnon Steel_| 40 40 40 gt eae 484] 36% Open. | High. | Low. Sale. .|Change.|| High. | Low. 
630) Preferred_--__--- 96%| 9634) 88%] 90 —8s ||100 | 98 “ 7 
25|Maple Leaf pref__-| 9134] 91%} 9034] 9034]_._____]|-__--]__.-- $191,700|\Can L’n.1931| 99.95) 101.00] 99.85) 100.75] +.85|| 100.35) 98.65 
161,948|Massey-Harris_____ #4346| 45 9%| 10%| —33 || 9934] 3214 | 354000 1937| 100.90| 105.75] 100.90] 104.25] +3.00|| 103.00] 99.55 
191,946|McColi-Frontenac.| 25 | 28%| 14%] 18%| —534|| 45 | 20% | 1,973,450|Vict L’n_1933| 101.60] 103.65| 101.60| 103.00| +1.40|| 102.50] 99.60 
595|Mexican Power....| 77 | 80 | 47 | 47 | —72 ||120 | 86 | 1670.850 1934] 101.15] 103.90] 101.10] 102.65] +1.60|| 102.60| 99.50 
25] Preferred... --| 69%| 69%| 69%] 69%] —7%||_..--|___-. 1,240,000 1937| 103.90| 109.60} 103.90] 107.00] +3.00|| 106.05) 102.50 
723|J S Mitchelf______- 40 | 40%] 40 | 40 |.___.7- 73 | 40 191,550|Renewal 1932| 100.75| 102.15] 100.75] 101.85] +1.15|| 101.45) 99.45 
262| Preferred____--- 104 | 104 | 104 | 104 |~-7~77- 105 |104 148,900|Ref’d’g_.1940] 96.30] 100.50] 95.25] 100.15] +4.15|| 98.40] 93.90 
1,547|Mont Cottons__--- 130 | 130 | 95 | 95 | —40 "||137 |110 502,200 1943] 100.95] 104.15] 100.15] 103.40] +2.75|| 102.85] 99.10 
565| Preferred. ._-_-- *110 | 110 | 97 | 101 | —16 |\120 {117 244000 1944! 95.65] 100.50] 95.00] 99.75] +3.65|| 98.50, 93.65 
370|Mont Loan________ *49%| 50 | 48 | 48 | —3 || 51 | 50 186,400 1946| 95.65! 100.50! 95.65! 99.75! +3.25|| 98.70! 93.90 
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RANGE OF PRICES ON MONTREAL CURB MARKET FOR 1930, AND VOLUME OF SALES. 





MISCELLANEOUS STOCKS. Low, 


PUBLIC UTILITY STOCKS (Con). Sales. 





2088 
5S KK 


Branston Art. Silk deferred. 
British American Oil oid.............. ee 





&: SS wre. 


g- & 
KS KK 





Calgary & Edmonton Corp........ tbbaodensve 
Canadian Dredge & Dock, Ltd 
Canadian General Investment Trust, Ltd _... 
Canadian Internat. Investment Trust, Ltd... 
Preferred 
Canadian Power & Paper Inv., Ltd 
ickers, Ltd 


Canadian Wineries, Ltd ae 
Catelli Macaroni Prod. Corp., Ltd., B........-. 
rt... er eee aqnaenen 


Commonwealth Petroleum, Ltd 

Cooksville Co., Ltd 

Corporate Steel Products, Ltd 
ve Brewery 


David & Frere, Ltd., B 

Distillers Corp. 

Dominion Engineering ha Ltd 
Dominion Tar & Chemical Co 


Imperial Oil, Ltd 

Imperial Tobacco Co. of Canada, Ltd 
International Paints (Can.), Ltd., A 
International Petroleum Co., Ltd 


K 


B 
Service Stations, Ltd., A 
Standard Paving Materials, Ltd 
Supertest Petroleum Corp., Ltd., ordinary... 
Walker-Gooderham 
Western Steel Products, Ltd 


Whittall Can Co., Ltd 
Williams Alloy Products Co 


PUBLIC UTILITY STOCKS. 
Beauharnois Power Corp., Ltd., A 
Can. North. Power Corp., Ltd., preferred_._. 
Dominion Power & Trans. preferred 
East Kootenay preferred 
Hydro-Electric Securities Corp 
os eee Utilities common A 

















Manitoba Power Co ian 2,501 
Montreal Island Power Co.._.... asihiorns acadnal . 523 
Municipal Service Corp., Ltd..... spits he isi #12 
Ottawa River Power Co *109 
Power Corp. of Canada preferred (cum) 3,568 
Public Utility Investment 128 
Southern Canada fewer preferred..-..--- one 4,245 
United Securities, L 2,146 

418 








Preferred........ anesac 


MINING STOCKS, 
Abana Mines, Ltd__............. aatuersenses 


Aladdin Mines, Ltd 





ae 


enone 
a8 
& 








523% 


Barry Hollinger. ................. aeeceeovece 
Castie Trethewcy Mines, Ltd_..............-- 
Central Manitoba Mines................--..- 
Coast Copper Co., Ltd 

Coniarum....... gtbbidnesbee éhubenvosnude ceed 
Dome Mines..... bbbttnbestanepeu Seccacacsoe 
Don Rouyn 

Faiconbridge Nickel Mines, Ltd 

Gold Hill M 


tt 


ers i.e 
Se 83 
ae 
al 
— 

o 





% $32 


2 
23 8 


Lake Shore Mines, Ltd_...... is alia mie eiekiods 
Laval Quebec 

McIntyre-Porcupine Mines, Ltd 

Mining Corporation................-..--- eon 
Montreal Rouyn 

Nipissing Mines 

Noranda Mines 


3332 


— 
-_O 
Ao m > 


evs’ Sao’ BESS 
t Se 
S38 


8 
tw 
E 


Sunloch Mines, Ltd 
Teck-Hughes Gold Mines, Ltd 
Towagmac 


Vipond Consolidated Mines 
Wright-Hargreaves 


MISCELL. STOCKS TAKEN FROM LIST. 
. Amalgamated Electric Corp., Ltd 


PUBLIC UTIL. STOCKS TAKEN OFF LIST. 
d Foreign Power Sec. Corp., Ltd 
é Illinois Power & Light Gien.. preferred 


BONDS. 
Belgo Canadian Paper 4s 
Bell Telephone 5s 
Brandram-Henderson 68... 
Canadian Pacific Ry 5s 


“eo 
a 
: 


_ 
orrPo 


% 
Canadian Steamships 5s 
Dominion Textile 6s 
Duke Price 6s 


East Kootenay 7s 
Laurentide Power 5s 
Manitoba Power 5s 
Price Brothers 6s 


ix) 
Com Orc 


7+ 


Sse8ss S322822 


_ 


Windsor Hotel 6s 
Winnipeg Electric 6s 


* Odd lots. 
aand 6d. Taken off list March 24 1930. Listed on Montreal Stock Exchange. 
c Taken off list Jan. 25 1930. Listed on Montreal Stock Exchange. 
d Taken off list Feb. 24 1930. Listed on Montreal Stock Exchange. 
e Taken off list Sept. 12 1930. Listed on Montreal Stock Exchange. 
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Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, March 13 1931. 

With weather conditions more or less stormy over not a 
little of the United States, trade has not improved much 
during the past week. In fact in some sections it has slack- 
ened. The weather has been good for the winter wheat 
crop, for the soil and also for replenishing depleted water 
supply. It is noticed, too, that small gains in employment 
have latterly taken place following an increase in February. 
In parts of the country springlikejeonditions have encouraged 
field work and the planting of early crops. The winter 
wheat crop is in excellent condition. When it comes to 
general trade the old report, now almost sterotyped, is still 
true. It is slow to fairly good. Indications are that the 
business of chain stores, mail order concerns and department 
~ stores has increased in volume, but not financially; that is 
quantities have increased but lower prices have cut down 
money returns as compared with a year ago. It is said that 
payments of soldiers’ bonuses have helped trade in some 
sections of the country. But bank clearings are still notice- 
ably smaller than those of 1930. There has been a better 
demand for steel from automobile concerns and pipe lines, 
and the capacity has increased somewhat. Wire has ad- 
vanced slightly. But unfilled orders show an unexpectedly 
large decrease. Some sorts of pig iron and steel scrap have 
declined. For the Easter season the shoe industry is rather 
more active. Cotton goods of late have been quieter after 
almost uninterrupted activity for two months past, but 
prices in the main have been firm with print cloths 384% 





inch 64x60s quoted at 55c. Unfinished cotton goods until 
within a few days were active. Some of the business in 
print cloths has been for quick delivery, hinting at depleted 
stocks among consumers. Some of it has been for as far 
ahead as October delivery which showed greater confidence 
on the part of buyers. On a single day here the transactions 
in print cloths were reported at as high as 300,000 pieces; 
39 inch 68x72s sold at 6%{c. for spot delivery and 6% to 
65%c. for later on. In sheetings the trading has been smaller 
and in some cases prices have weakened a little. A fair 
demand has prevailed for fine and fancy cloths, and the 
fact that premiums continue to be paid for prompt shipments 
of lawns, voiles and rayons suggest that consumers have 
found their stocks unduly low. Broad silks were in smaller 
demand. Raw silk was dull and lower. At the Exchange 
silk futures however, show a rise of one to five points. 
Cotton has declined $1.50 to $2 a bale under the weight 
of liquidation and other selling, sentiment here being for 
the most part bearish. Supplies are big the world over, 
spinners takings are not at all impressive and speculation 
is stagnant. Latterly Worth Street has been less active. 
Manchester faces a rather dubious situation in India at 
least for the time being. Picketing is still going on. The 
deficit in exports is down to 340,000 bales as against nearly 
half a million at the opening of February. But the fact 
remains that exports are still unsatisfactory even by com- 
parison with the low figures of a year ago. The report of 
the Cotton Textile Merchants was favorable, but it was 


found to have been discounted. Crude petroleum prices 
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have dropped. Copper is lower. Silver has advanced. 
Pig iron orders in some sections are reported larger, though 
in this vicinity trade has remained dull. 

Wheat has on the whole acted steady, though it was lower 
to-day. Export demand has not as a rule been brisk, and 
Russian and Argentine shipments have been large. More- 
over, the Farm Board has continued to offer wheat to Europe 
at attractive prices. Foreign markets, too, have latterly 
declined. Beneficial snows have fallen in the Northwest 
and in Canada. But there is another consideration which 
has had a tendency to keep prices relatively steady. That 
is the technical position. Evidently too many people have 
been bearish on wheat and at the moment the market seems 
to be oversold. Corn has declined somewhat, with the 
cash demand disappointing and some weakness in wheat 
also affecting this grain. But the statistics of supply are 
such that en any favorable opportunity there would prob- 
ably be increased buying of corn. While the farm reserves 
of wheat are bearish, those of corn are well known to be 
bullish. Oats show little change for the week and the 
same is true of rye. There has been a foreign demand for 
American barley and some hints of export inquiry for rye, 
but nothing definite has developed. Provisions have been 
about steady, lard showing little change for the week. Coffee 
advanced 1 to 7 points on Rio futures and 34 to 47 on Santos 
with the cables of late from Brazil better and reports of 
Brazilian buying. Moreover, shorts have been covering in 
a market which showed a better technical position and 
selling pressure has relaxed. Sugar advanced 3 to 4 points. 
It is still selling below the cost of production. The produc- 
tion from Jan. 1 to March 1 this year is stated at only 
1,522,000 tons against 1,730,000 for the same time last year. 
But refined sugar has been dull at a decline to 4.40c. Java 
seems to be opposed to regulation of the sugar trade. Still 
sugar is very cheap and it is believed would respond promptly 
to anything of a stimulating character in the news. Rubber 
has latterly declined in spite of rather more favorable news 
as regards restrictive measures. But rubber factories have 
not been buying freely. Hides have advanced lc. on some 
large trading. Cocoa has risen 6 to 8 points. 

The stock market has been rather draggy at times this 
week and the drop in the New York Central dividend to the 
basis of $6 instead of $8 excited comment. Bonds have been 
unfavorably affected and many issues have sharply declined. 
Call money is down to 144%. To-day prices on active 
stocks were off 1 to 5 points net. Railroad stocks have lat- 
terly made the poorest showing, though miscellaneous 
securities have also weakened in some cases quite noticeably. 
Wabash preferred fell to-day to the lowest level in seven 
years. Boston & Maine dropped noticeably on light trading. 
Not for seven years has St. Louis-San Francisco been as low 
as it was to-day. Baltimore & Ohio dropped 3 points, 
with some people questioning whether the old dividend will 
be maintained. Some took a rather pessimistic view of the 
matter, with or without reason. At such times as these 
mere rumor counts for more than it should. Bethlehem 
and Crucible to-day dropped some 3 points. Copper stocks 
fell and oils were depressed. Shell Union declined sharply 
and Texas Corporation on disappointing earnings was sold 
rather freely. Public utilities declined in most cases 1 to 2 
points. Amusements stocks, as a rule, showed weakness. 
A decline of 2% to 6 points was noticed in Worthington, 
Vanadium, Manville, Eastman, Case and Auburn. Allied 
Chemical declined to the lowest price seen since 1928. 
Brokers’ loans increased $29,000,000, owing it is supposed 
to the sharp increase in the offerings of new securities and 
the early payment of income taxes. 

Fall River, Mass., reported that the local cloth market 
has broadened considerably during the past week, the demand 
having been shown for about every style of goods now being 
manufactured by the local mills and inquiries have also 
been in the market for many styles formerly made by the 
local mills of staple styles. Shelton, Conn., wired that 
strikers in shifts picketed the Sidney Blumenthal & Co., 
Inc., textile plant from which 300 weavers walked out in 
protest against a wage cut and that double loom system; 
strike leaders informed workers they might accept an in- 
vitation of the company to return to work if they desired 
but the answer was the organization of a picket line. Char- 
lotte, N. C., wired that all of the important developments 
in the textile situation continue on the bull side. A number 
of mill executives who have been saying for some time that 
the mills were gradually working into a position where they 
can operate profitably, are putting renewed emphasis on 
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the point now. The time has arrived it is said, when the 
mills have a fair chance to make a sellers’ rather than a 
buyers’ market. Gastonia, N. C., reported that elimination 
of night operation in the combed yarn spinning industry of 
the South was decided upon at a meeting of combed yarn 
spinners, there, those present representing 98% of the 
combed yarn industry of the Southern States in the gray 
yarn trade. At East Burlington, N. C., the Alamance 
Novelty Mills will increase its output. At Cherryville, 
N. C., the Cherryville Manufacturing Co. is maintaining 
an operating svhedule of five days a week. The Rhyne- 
Houser Manufacturing Co. at Cherryville is operating on a 
full-time day and night schedule manufacturing 60s to 80s 
combed yarns. 

At Athens, Ga., 300 operatives returned to work on March 
9 at the Southern Manufacturing Co., after having been 
laid off Jan. 17, when a temporary receivership was granted 
in Federal Court. At Clearwater, Ga., a mill is said to be 
running at 110 hours a week. Spartanburg, S. C., advices 
said that the Arkwright Mills, idle for nearly three months 
resumed operations this week, on a full weekly daylight 
schedule, and 300 employees who have been out of work 
since before Christmas will return. At Darlington, 8. C., 
the Darlington Manufacturing Co. is preparing to increase 
production. At Honea Path, S. C., the Chiquota Manu- 
facturing Co. has increased the operating schedule from 55 
hours a week to 80 hours a week. At Knoxville, Tenn., 
the Brookside Mills, manufacturers of corduroys, twill and 
specialties, are maintaining an operation schedule of four 
days a week, giving employment to the full force of opera- 
tives, numbering 1,100. The Knoxville Awning, Tent & 
Tarpaulin Co. is feeling the upward trend of business. The 
company has maintained its regular winter force of operatives 
and with the advance of spring and with good weather more 
employees will be added. Richmond, Va., wired that the 
Liberty Union Cotton Mill of Maiden, N. C., which had 
been closed and in bankruptcy for some time has resumed 
operations under new management. 

The adjusted index of cotton cloth production, it is stated, 
has recorded a further substantial gain. For the week 
ended Feb. 28 it stands at 86.0 against 83.5 for the preceding 
week and 102.3 for the corresponding week last year. At 
Gadsden, Ala., the Dixie plant of the Goodyear Tire & Rub- 
ber Co. is now manufacturing 6,500 tires per day, instead of 
5,500 per day the previous schedule. At Manchester, 
England, home business has been on a fair scale, but with 
India it has been either small or only moderate, with the 
political situation still more or less unsettled. At Columbia 
City, the Columbia Woolen Mills, after being closed since 
before Christmas, reopened to-day. 

From Japan private cable advices stated that Japanese 
mills have been able to advance their prices for piece goods, 
owing to a good demand, and are expected to make some 
good purchases of American cotton. London cabled the 
“Times’’ that although “‘legal’’ agitation for the sale of 
Indian made instead of imported textiles will continue by 
Mahatma Gandhi’s supporters, Lancashire manufacturers 
welcomed the news of the new Indian settlement. It is 
realized that Indian mills cannot cope with the demand for 
cloth and importing on a large scale must begin again as soon 
as the Indian stocks are cleared. The new Indian budget 
duty of 5% on imported cotton and piece goods, however, 
is held to be a big handicap to the Lancashire manufacturers, 
who will be faced with keen competition from the Japanese, 
who, with cut prices, will make a big bid for the market. 

Detroit advices say that the trend of trade while showing 
a somewhat better feeling, indicates but a slow, spotty and 
uneven gain. Payment of the Veterans bonus is showing its 
effect especially in the purchasing of automobiles. Several 
of the largest dealers announce that many new cars were 
contracted for during the last week with bonus money and 
indications are that this market will show a substantial in- 
crease during the coming month. Detroit wired that world’s 
production of Ford cars and trucks in February was 85,109 
units, the highest monthly production since last September. 
February production was an increase of 29,927 cars and trucks 
over January and an increase of 40,077 over December. 
Schedules for March call for larger output. Expansion in 


Ford production reflects increased sales, according to com- 
pany official, and sales in turn they said have been reflecting 
the reduced prices announced in January. 

Washington wired that there was an increase in industrial 
employment last month over January of 1.4% in the number 
Secretary Doak said that 
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an expected seasonal improvement could not account for 


such a general increase. ‘It looks to me like the first sign 
of a general pick-up in industry.’’ Later Chicago advices 
said that trade leaders, who had been extremely optimistic 
are in some instances finding that their expectations of trade 
improvement have not been fully realized and the disposition 
is more toward conservatism in forecasts. Boston wired that 
the cotton industry may lead the way to ultimate recovery 
of the country’s prosperity as in 1921, according to a bank 
expert. Cotton goods sales are increasing in volume with 
indications of continuing. The textile industry, as a whole, 
is in better condition. St. Louis reports said that the 
agricultural territory promises good crops this year, due 
to rains throughout the area. Gradual improvement in 
business conditions exists, but the pick-up is so slow as to be 
hardly perceptible. The influx of soldier bonus payments 
helped the situation and was felt in retail circles, particularly 
in the automobile trade. The weekly wholesale price index 
showed an advance of one fractional point during the latest 
week, according to the National Fertilizer Association. The 
index now stands at 75.9, compared with 76.4 last month, and 
91.2 for the corresponding week a year ago. Seven of the 
14 groups in the index advanced and six showed no change. 
Fuel and petroleum products was the only group that showed 

Moscow cabled that resolutions recommending retaliatory 
measures against nations which have imposed embargos on 
Russian imports were approved on the 12th inst. by the 
Sixth All-Union Soviet Congress. 

Chicago wired March 8 that the heavy snow over prac- 
tically all of the Middle West while it tied up traffic, was 
welcomed by the farmers as it relieved the long drouth. 
The blizzard also worked to the benefit of thousands of un- 
employed men, clearing streets and highways and repairing 
serious breaks in piers in lake front cities. Soldier bonus 
loans which are expected to reach a total of $25,000,000 for 
Northern Illinois and Indiana alone are regarded by mer- 
chants as certain to offer a sharp impetus to trade over the 
next two months. 

The Weather Bureau on March 10 said that snow, mostly 
light, had fallen within the last 24 hours from Michigan and 
Ohio, eastward to the Atlantic Coast and in the Western 
Canadian Provinces, while rain had set in along the North 
Pacific Coast. Fair weather prevailed in all sections. 
Temperatures have risen in the Southern States, the Plains 
States and the Central and Southern Rocky Mountain region 
and have fallen in the Northwestern States and the Far 
Northwest. It has been cool here most of the week. It 
rained last Sunday, but has since been clear. Snows oc- 
curred in the Northern part of this State, particularly in the 
Adirondack region, and also in the West and Northwest, 
not to mention Canada. Weather of historic severity has 
prevailed in England and on the Continent of Europe. 
Yesterday New York had temperatures of 34 to 42. To-day 
they were 34 to 39 and the forecast is for fair and continued 
cool weather to-night and to-morrow. On the 12th inst. 
Boston had 34 to 44 degrees; Philadelphia, 34 to 42; Portland, 
Me., 32 to 44; Chicago, 36 to 46; Cincinnati, 30 to 50; 
Cleveland, 28 to 32; Detroit, 26 to 40; Milwaukee, 34 to 44; 
New Orleans, 56 to 74; Kansas City, 46 to 56; St. Paul, 36 to 
50; St. Louis, 40 to 50; Winnipeg, 24 to 28; San Francisco, 
52 to 64; Seattle, 42 to 48. From the Adirondack region 
to-night comes word that the roads in that section were 
blocked by great snow drifts, following one of the severest 
storms of the winter. Automobiles had to be abandoned 
on most of the main roads. The Weather Bureau said 
that during the last 24 hours rains occurred in the Middle 
and Northern sections west of the Rocky Mountains and 
snows in Montana, North Dakota and Western Canadian 
provinces and snow flurries in the Northeastern States. 
Otherwise fair weather prevailed. London cabled March 11 
that blinding snow, high winds and bitter cold weather 
impeded traffic on land and sea as the worst late winter 
storm of recent years continued to rage in many sections of 
Europe. 








National City Bank of New York Finds Business 
Recovery Proceeds “Encouragingly.” 


The National City Bank of New York states in its March 
“Bulletin” that “the business recovery has preceeded un- 
evenly, as was to be expected at this stage, but nevertheless 
encouragingly. Some upturn, of course, is inevitable at 
this season, and has to be allowed for in judging the trend, 
and it is not yet clear that the gain in production has been 





of more than seasonal proportions.” 
in part: 


Some of the various indexes that are computed currently to show busi- 
ness aiter allowance for the seasonal factor, showed a further slight 
decline in January, while others advanced. One does not expect complete 
agreement in these indexes, since they are computed independently and 
usually include different commodities, but the fact that for ithe first time 
in many months there was a good representation of gains suggests that 
the general decline has at least been checked, which is the firet step 
towards recovery. 

For more than a year production has been declining, and during the 
past six months the curtailment in output has been very great. While it is 
true that consumption, too, has fallen off, due to the depression, the 
decrease by and large has not been as great as that of production. Hence, 
it was inevitable that sooner or later a time must come when current 
stocks of merchandise in an increasing number of lines would become 
exhausted and production have to be speeded up again to take care of 
current needs. 

The pick-up of industry witnessed since the first of the year seems to be 
of this character. As might be expected, the indications of betterment 
have been more pronounced in lines of industry which are closest to the 
public and which produce commodities of everyday useage that are being 
constantly worn out so that replacements cannot be postponed indefinitely. 
The automobile industry is the outstanding example of this, and more than 
any other single industry has been tthe moving force behind the present 
recovery. ‘ 

Perhaps the most pronounced signs of improvement have come from the 
cotton textile industry, where an excellent demand for goods has developed 
within recent weeks. In part, the gain is seasonal, and in part caused by 
the firmer tendency of raw cotton which has lessened fears of further price 
declines. A more fundamental cause, however, is the fact that the 
industry has been adhering to a sounder policy as — production, 
which means keeping output in line with demand. ° 

The failure of prices, however, to improve, continues an unsatisfactory 
feature, emphasizing ithe continued need for restraint upon over-rapid 
expansion of production. 


The bank continues, 


The Situation in Building. 


Building is one of the most important industries in the country, and 
plays a larger part in the fluctuations of employment than almost any 
other, because it draws so heavily upon various industries producing 
materials. Unfortunately, the outlook for a revival of building this year 
is not promising. The period from 1922 to 1928 was the greatest period 
for house-building the country ever has known. In new floor space pro- 
vided, the average for these years ran from 50 to 100% above that of the 
corresponding number of years immediately before the war. According to 
the figures of the F. W. Dodge Corp., the average amount of new floor 
space provided by building operations (commercial, industrial, residential, 
public and semi-public edifices) in the 10 years from 1906 to 1915, in- 
clusive, was 444,000,000 square feet annually, while in the seven years 
from 1922 to 1928, the average of new floor space made available was 
788,000,000 square feet. 

As a result there is no pressing need for an extensive building program 
at this time, and many cities are oversupplied with hotels, office buildings 
and apartments. Of one class of housing there ie an actual scarcity 
everywhere, that class being dwellings or apartments of modern type 
available to wage earners and. other persons of moderate incomes at 
moderate rentals or purchase price. The great demand on the building 
trades during the period of active operations beginning with 1922 resulted 
in wage advances which have made the construction of dwellings for the 
wage earning class he past and present methods almost an economic 
impossibility. 

It is not too much to say that the greatest boon that could come to the 
mass of wage workers would be ithe development of methods by which their 
housing accommodations could be decidedly cheapened and improved. 
Furthermore, such a discovery might be one of the most potent means of 
lifting industry into a new career of prosperity. 


The Way to Prosperity. 

While the depressed state of two great industries such as agriculture 
and building must be accepted as unfavorable to a rapid increase in the 
volume of purchasing power in circulation, it does not signify that 
improvement is not under way or likely to continue. So far as agriculture 
is concerned the farmers are helping themselves by reducing their costs, 
and we suspect that Mr. Alexander Legge, after two years of honest and 
strenuous efforts to improve agricultural conditions by means of the 
machinery provided by Congress, is fairly well convinced that he can do 
more for the cause in his old implement business. . . 

Therefore, there is no reason for discouragement in the present industrial 
situation. The country has come out of every previous period of depression 
with more efficient industries and the ability to provide a higher standard 
of living to its population than ever before. Never are production costs 
so carefully studied as in a time of depression. 








Lewis E. Pierson of Irving Trust Co. Urges “Team 
Work in World Trade.” 


Addressing the Export Managers Club at the Hotel 
Pennsylvania, New York, on March 3, Lewis E. Pierson, 
Chairman of the board of the Irving Trust Co. of New York, 
directed his remarks toward ‘“Team Work in World Trade,” 
saying in part: 

During the past quarter of a century we, in the United States, have had 
excellent opportunity to realize the value of team work in business. Might 
it not be a good idea at this time to extend our horizon somewhat and con- 
sider the idea of a broader business teaming up—team work with other 
countries. 

When the world is out of joint, co-operative effort on a wide scale is 
needed to get it back again into smoothly running order. 

Business leaders here and abroad are faced with a common task of enor- 
mous magnitude. There never was a time when it was so urgent for us 
to pull together, avoid suspicions, doubts and fears, to put our shoulder 
to the wheel and push industry and trade out of the deep mire into the 
clear road ahead. 

This means team work which must be international in scope. 

The problems of the exporter are primarily those of distribution. 

In all fields of distribution there is room for very extensive improvement: 
in fact, it is not too much to say that the practical phases of distribution 





have been explored and organized far less thoroughly than have the eco- 





1888 


FINANCIAL 





CHRONICLE [Vor. 182. 








nomics of production. Yet distribution and production are like our two 
hands. They must work together to accomplish a skillfully designed 
result. 

Business must not be right-handed nor left-handed, but must use both 
ite hands. 

Mass production is an achievement of the recent past; mass distribution 
is the stern necessity of the immediate future. 

Thus, as mss production widens, the problem of distribution becomes 
more and more compelling. It is easier now, far easier, to produce goods 
than to sell them ata profit. . . . 

The readiness with which American investments are welcomed abroad 
is in no small measure due to a realization that our business men and bankers 
are actuated by commercial ideals. 

Our capital is not a disguised entering wedge for political aggression. 

On the contrary, we ask nothing better than to co-opeste with our 
foreign customers with genuine friendliness. 

One very important American company with huge and far-flung fixed 
investments in other countries makes it a cardinal principle to employ 
native workers and native administrators in its plants to the fullest pos- 
sible extent. 

Young foreigners of good mentality and the right background of ambition 
and grit are brought to the United States by this concern and others, 
trained in the home office and sent back later, imbued with our spirit of 
doing things—this is team play on an international scale. 

The same atmosphere of co-operation has characterized our efforts in 
other directions. I refer to the work of Mr. Dawes and Mr. Young in 
France, Mr. Gilbert in Germany, Mr. Dewey in Poland, Mr. Jeremiah 
Smith in Hungary and many other American financial advisors, who have 
generously placed their skill and genius at the disposal of people abroad 
who needed help. Some noble pages of history have been written by these 
men during the past decade. They stand as lasting testimony to the desire 
of the United States that other nations shall be prosperous and happy. 
This is the spirit which is slowly integrating the trade of the world. 

We should make greater use of the Webb-Pomerene Act, which makes 
possible a stabilized export price, which ultimately works to the benefit 
not only of ourselves but of foreign customers. The Copper Export Asso- 
ciation was one of the first organizations to take advantage of the pro- 
visions of this law and present a united front in foreign markets. 

Over sixty similar associations have subsequently been formed, among 
the latest being two textile groups. 

Much team work of a similar character is possible. 

I am thinking of the many thousands of small local concerns in the 
United States which, in most cases, are seriously handicapped when it 
comes to developing foreign markets. 

Incalculable amounts of energy and time have been lost through lack 
of proper co-operation. : 

Americans in general undoubtedly do not realize to the extent that 
Europeans do the importance of taking a long term point of view in devel- 
oping foreign sales. 

It is hopeless to adopt a hit-or-miss policy. Here, I believe, is a large 
field where concerted and well-planned effort can bring good results. 

We must get closer to our work in the foreign field. So long as we insist 
upon carrying on our foreign transactions over, or through a high wall, 
just so long shall we fail to do full justice to our own interests or the inter- 
ests of the foreigner. 

And it does not matter particularly whether that wall represents an un- 
reasonably rigid tariff birrier or a short-sighted and vacillating credit 
policy, or just plain mutu.! misunderstanding. It must be removed if 
we are to get anything like best results, 








Prices of Farm Products Reach New Low Levels in 
Period From Jan. 15-Feb. 15. 


The general level of prices of farm products, at the farm, 
on Feb. 15 was 90% of the pre-war level, as compared with 
94 on Jan. 15 this year, and with 131 on Feb. 15 1930. 
Ninety is the lowest farm price level recorded by the United 
States Department of Agriculture during the period covered 
by its farm price index—1910 to 1931. The Department’s 
advices, March 2, also said: 

From Jan. 15 to Feb. 15 moderate advances in the farm price of cotton, 
cottonseed, apples, sheep, lambs and horses were more than offset by 
lower firm prices of grains, flaxseed, hay, potatoes, hogs, cattle, calves, 
chickens, dairy and poultry products. 

Farm prices of eggs on Feb. 15 of this year were less than half of the 
price a year ago, and lower than for any month On record since 1909. The 
group indexes of farm prices showed the following changes from Jan. 15 to 
Feb. 15: Poultry and poultry products, down 31 points; both meat animals 
and dairy products, down six points; grains, down two points: fruits and 
vegetables, up one point, and cotton and cottonseed up four points. 

The Feb. 15 group indexes of farm prices were al) lower than those of a 
year ago. Farm prices of poultry and poultry products were down 75 
points; fruits and vegetables down 59 points; cotton and cottonseed, 45 
points; meat animals, 44 points; grains, 40 points, and dairy products, 
28 points. 

The farm price of hogs on Feb. 15 was approximately 6% lower than on 
Jan. 15, 28% lower than the price on Feb. 15 1930, and the lowest price 
reported since July 1924. The farm price failed to show the usual upward 
seasonal trend from Jan. 15 to Feb. 15, owing to relatively large increases in 
marketings of live hogs and in storage holdings of pork and lard, while the 
export movement of pork products and the rate of domestic consumption 
remained at a low level. 

The corn-hog ratio for the United States dropped from 11.8 on Jan. 15 
to 11.6 in mid-February. The ratio for Iowa declined from 12.7 to 12.5 
during the same period. The ratios for the United States and for lowa were 
12.2 and 14.1 respectively, on Feb. 15 1930. 

The average farm price of beef cattle declined about 6% from Jan. 15 to 
Feb. 15 as a result of an increase in market receipts, a continued decline 
in the demand for beef and a drop in prices of hides. At $6.03 per hundred 
weight on the latter date, the farm price was approximately 31% lower 
than a year earlier and the lowest price recorded since Feb. 1925. Receipts 
of cattle at seven primary markets in the four-week period ended Feb. 14 
were 2% larger than in the preceding four weeks and only slightly smaller 
than in the corresponding period of last year. 

The average farm price of corn, at 58.6 cents per bushel on Feb. 15, 
was about 5% lower than a month earlier and 24% lower than in Feb. 1930. 
The lower farm price of corn on Feb. 15 was owing to the relatively low 
level of demand. The 1930 crop was the smallest in many years, but stocks 
at primary markets are relatively large, because of liberal receipts and 
weak commercial demand. Feeding demand has been reduced also, because 
of a smaller live stock population, a mild winter which has reduced seasonal 





feeding to extremely low levels, and relatively large supplies of cheaper 
feeds. 

The average farm price of wheat declined less than 1% from Jan. 15 to 
Feb. 15 in spite of extremely small exports, relatively large market receipts 
and an unseasonal accumulation of domestic market stocks. The mid- 
February farm price of 58.7 cents per bushel, was about 42% lower than 
in February 1930. 

The average farm price of cotton advanced from 8.6 cents per pound in 
mid-January to 9.1 cents on Feb. 15. On Feb. 15 1930, the price to pro- 
ducers was 14.8 cents per pound. The recent advance in cotton prices has 
been accompanied by increased activity in the domestic cotton textile 
industry. 

Exceptionally heavy production and storage holdings of eggs forced the 
average farm price of eggs for Feb. 15 to a level lower than that recorded 
for any month during the period that these prices have been collected by the 
Department. The farm price declined approximately 36% from Jan. 15 to 
Feb. 15, in comparison with an average seasonal decline of 18% between 
these dates, in the period 1926-1930. On Feb. 15 1931, the farm price of 
14.1 cents per dozen was only about 44% of the farm price a year earlier, 








Loading of Railroad Revenue Freight Continues Poor. 


Loading of revenue freight for the week ended on Feb. 28, 
totaled 682,000 cars, the Car Service Division of the American 
Railway Association announced on March 10. This was a 
reduction of 31,938 cars below the preceding week this year 
due to the holiday, Washington’s Birthday. It also was a 
reduction of 217,498 cars below the same week last year and a 
reduction of 296,201 cars below the corresponding week in 
1929. In making a comparison, however, consideration must 
be given to the fact that the corresponding week in 1930 and 
also in 1929 did not contain a holiday, the holiday in each 


jnstance having fallen in the preceding week. Details 
follow: 


Miscellaneous freight loading for the week of Feb. 28 totaled 250,097 cars, 
110,234 cars under the same week in 1930 and 119,031 cars under the cor- 
responding week in 1929. 

Loading of merchandise less than carload lot frieght amounted to 198,569 
cars, a decrease of 53,299 cars below the corresponding week last year and 
57,137 cars below the same week two years ago. 

Coal loading amounted to 125,499 cars, a decrease of 9,976 cars below the 
same week in 1930 and 67,078 cars under the same week in 1929. 

Forest products loading amounted to 33,223 cars, 28.569 cars under the 
corresponding week in 1930 and 30,781 cars under the same week two years 


0. 

Ore loading amounted to 5,730 cars, a reduction of 3,041 cars below the 
same week in 1930 and 4,952 cars below the same week in 1929. 

Coke loading amounted to 7,782 cars, a decrease of 2,521 cars below the 
corresponding week last year and 6,302 cars under the same week in 1929. 

Grain and grain products loading for the week totaled 41,050 cars, 4,054 
cars below the corresponding week in 1930 and 5,455 cars below the same 
wwek in 1929. In the Western Districts alone grain and grain products 
loading amounted to 27,366 cars, a reduction of 4,024 cars under the same 
week in 1930. 

Live stock loading totaled 20.050 cars, 5,804 cars below the same week in 
1930 and 5.465 cars under the corresponding week in 1929. In the Western 
Districts alone, live stock loading amounted to 15,652 cars, a decrease of 
4,950 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compare not only with the same week in 1930 but also with the same week 
in 1929. 


Loading of revenue freight in 1931 compared with the two previous years 
follows: 





1931. 1930. 1929. 
Five weeks in January--_...___- 3,490,542 4,246,552 4,518,609 
Week ended Feb. 7-_.--...-.-- 719.053 886.701 955,981 
Week ended Feb. 14_...-..---. 720,689 893,140 957,498 
Week ended Feb. 21__-.-._---- 713,938 827.560 905,503 
Week ended Feb. 28__...-_--_- 682,000 899,498 978,201 
IE be x ws aeanaith nite tarts incbibiner ta 6,326,222 7,753,451 8,315,792 








Standard American Corporation of Chicago Finds 
Decline in Labor Disputes Aid to Business Recovery. 


Industry faces the present recovery period with a spirit of 
co-operation between workers and management which is 
unequalled in business history, according to an analysis of 
industrial relations just completed by the Standard American 
Corporation of Chicago. The year 1930 marks the lowest 
ebb in the past 15 years in number of labor disputes, says 
the survey, and there is every reason to believe that this 
condition will be a powerful factor in favor of early stabiliza- 
tion of employment conditions. The survey continues: 

Unlike previous periods of depression, when bitter strikes and lockouts 
not only added to the severity of the times but also delayed recovery, the 
past year is notable for the establishment of new low records in number 
of strikes, number of men involved, and in minimum loss to both workers 
and employers. 

The number of strikes declined 32% from 903 in 1929 to 618 in 1930, 
while the number of men involved dropped from 230,463 to 156,125 in the 
same period. Therate of decline was still greater in number of men involved 
between 1927 and 1930, the total in the latter year being only slightly 
more than half that of the former. 

Based on the average income during the period between 1927 and 1930, 
the actual savings brought about by industrial peace amount to more 
than $125,000,000 for one year’s wagesalone. Added to the great expense 
usually incurred by employers during strikes, the savings are tremendous. 

In contrast to a loss of nearly 38,000,000 man-days in 1927, the figures 
last year show only 2,758,629 lost in this manner. From the peak year 


of 1929, the number of lost days per man also declined by approximately 
9,000,000. 

Probably no more favorable signs for the return of prosperity are now 
available than the apparent willingness on the part of both workers and 
owners to arbitrate labor difficulties as quickly as possible. 


In contrast 
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to conditions in previous depressions, the disputes of the past year have 
been settled with a minimum loss of time and expense. 

As an example of this trend, there was only one strike in progress at the 
close of the year which had continued more than three months— and this 
involved only 4,000 men. During the last three months of 1930 there 
was Only one industrial classification—the building trades—which reported 
difficulties lasting more than a single month. In this case, however, the 
number of men involved each month was far below the average in previous 
years. 

Strikes involving considerable numbers of men were reported in the 
mining and freight handling classifications, but in each case the troubles 
were ironed out in less than a month. 

Compared with previous depression years, 1930 is remarkable for the 
spirit of co-operation which existed between the employer and the employee. 
In 1919 there were 4,160,348 men involved in strikes—nearly 25 times the 
number in 1930. With only one exception, however, this total has decreased 
each year, indicating that the situation in 1930 is the result of steadily im- 
proving industrial relations. 

All of these facts point to a unity of purpose between workers and man- 
agement which promises more rapid readjustment at this time than the 
country has enjoyed after previous depressions. 


—————~EEE ee 
Annalist Weekly Index of Wholesale Commodity Prices 


Because of sharp advances in live stock and meats, the 
“Annalist Weekly’? Index of Wholesale Commodity prices 
has advanced to 110.7 against the revised index of 109.9 
last week. The ‘“‘Annalist’’ further says: 


Advances in these two commodities overbalance declines in cotton, wool, 
worsted yarn, raw silk, bituminous coal, gasoline, crude petroleum, copper 
and lead and show that the upturn this week is extremely one-sided. 

Until a week ago, cattle and hog prices had been dropping persistently 
because of curtailed consumer demand and sharply decreased exports of 
pork products. This week, heavy steers have advanced from $10.94 to 
$11; hods $7.15 to $7.98, and lambs from $8.55 to $9.05. The edvance 
in lambs came in spite ofa bearish reporton the spring lamb crop, showing 
@ larger market supply than last year. The advance in meat prices is 
considerably steeper than seems justified by the firmer live stock prices. 


























THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1913==100). 

Mar. 10 1931.| Mar. 3 1931. | Mar. 11 1930. 
Farm products................... 101.3 *99.5 127.8 
Food products. .........-.---.-._- 117.3 114.2 136.4 
Textile products..............-... 102.9 *103.1 132.0 
|S SE a en ean OE 133.5 *138.2 151.8 
| aes, 106.0 106.4 122.8 
Building materials.............._- 123.2 123.0 151.6 
lls or onesie ee eee 100.4 100.4 110.3 
PE canicrnconunmnccantes 89.0 89.0 115.3 
All commodities.............._- 110.7 *109.9 134.3 

*Revised. 








*Annalist” Index of Business Activity. 


The ‘“‘Annalist’’ Index of Business Activity shows little 
change for February from the low January level, the pre- 
liminary figure being 74.5, as against 74.4 for January and 
76.2 for December. In stating this the “‘Annalist’’ adds: 


The minute increase was the result of a sharp gain in the adjusted index 
of cotton consumption and smaller gains in the adjusted indexes of pig 
iron production and steel ingot production. Automobile production, b:sed 
pas preliminary estimates, also showed slightly more than the usual seasonal] 

ease. 

Offsetting these gains were further declines in the adjusted indexes of 
freight car loadings and electric power production, both of which declined 
to new low levels for the current depression as well as for the entire post- 
war period. There was also a further marked decrease in the adjusted 
index of bituminous coal production. 

Tables I gives the combined index and its components, each of which is 
adjusted for se:sona] variation and long-time trend, for the last three 
months. Table II gives the combined index by months back to the begin- 
ning of 1926. 


TABLE 1—THE ‘‘ANNALIST’’ INDEX OF BUSINESS ACTIVITY AND 


COMPONENT GROUPS, 



































Feb. 1931 Jan. 1931. Dec. 1930. 
Be Bs SON on 4 wnconcnasccee 57.6 55.0 63.1 
Steel ingot production........ estseoe 58. 54.9 50.0 
Freight car londings__... i 77.7 79.1 80.0 
Electric power production. . A *82.4 83.7 85.9 
Bituminous coal production... a 70.8 74.3 85.5 
Automobile production............- *68.3 62.6 913 
Cotton consumption. ...2..........- *74.9 71.7 714 
Wool consumption. .....22..... ee eeu ilen 66.0 65.0 
Boot and shve production.......... o inane 72.2 71.2 
Zine production. ................-.. 60.1 60.5 63.6 
Combined index.............-....- *74.5 74.4 76.2 

TABLE 2.—THE COMBINED INDEX SINCE JANUARY 1926. 

1931. 1930. 1929. 1928 1927. 1926. 

744 95.0 105.5 98.0 102.2 102.3 

*74.5 94.2 106.1 99.7 104.7 103.2 

iiiasiiae 91.3 104.3 99.4 106.9 104.7 

asen 95.1 108.8 99.9 104.4 103.7 

aictanin 90.1 110.1 101.3 104.8 101.6 

pe 89.1 108.9 98.7 103.4 103.2 

ieee 86.4 109.9 100.5 101.5 102.8 

oni 83.2 108.1 102.1 101.8 105.0 

mani 82.4 107.3 102.4 100.9 107.1 

wae 79.5 105.7 105.0 98.2 105.7 

ene 76.0 96.9 103.7 95.5 105.7 

eialtns 76.2 92.1 102.0 93.7 105.0 


























* Subject to revision. 








Dun’s Report of Failures in February. 

With fewer business days, the number of commercial 
failures in the United States last month not unnaturally 
declined from the January total, the reduction approxi- 
mating 23%. Thus, the 2,563 defaults reported to R. G. 





Dun & Co. for February contrast with January’s high record 
for all months of 3,316, but no preceding February has 
shown so many insolvencies as in the present instance. 
The previous maximum for the period was established in 
1922, when the month’s failures numbered 2,331, and the 
lowest mark for February was reached in 1920, with only 
492 defaults. On but five occasions prior to the current 
year have there been as many as 2,000 insolvencies in 
February—namely, in 1930, 1928, 1927, 1922 and 1915, 
Comparing with the 2,262 failures a year ago, when the 
economic unsettlement was being more plainly reflected in 
a heavier business mortality, the latest returns show a rise 
of something more than 13%. That is, however, consider- 
ably less than the 20% increase in January over the number 
for the corresponding period of 1930. 

Although appreciably below January’s notably large 
aggregate, the liabilities of commercial failures in February 
were well above the average for the period, according to 
data compiled by R. G. Dun & Co. Totaling $59,607,612, 
last month’s indebtedness shows a decrease of 37% from the 
$94 608,212 of January, but is 16% higher than the $51,. 
326,365 of February 1930. The present amount is how- 
ever, much under the $72,600,000 of the same month of 
1922, and also is less than the $60,900,000 of February 
1921. With those two exceptions, on the other hand, last 
month’s liabilities are largest on record for February. 
Monthly and quarterly failures, showing number and 
liabilities, are contrasted below for the periods mentioned: 




























































































Number. Liabilities. 
1931. | 1930. | 1929. 1931. 1930. 1929. 
February .....-- 2,563 | 2,262 | 1,965 | $59,607,612) $51,326,365) $34,035,772 
January .......- 3,316 | 2,759 | 2,535 94,608,212} 61,185,171] 53,877,145 
1930. | 1929. | 1928. 1930. 1929. 1928. 
December. -.....- 2,525 | 2,037 | 1,943 | $83,683,361) $67,465,114) $40,774,160 
November-....-- 2,031 | 1,796 | 1,838 55,260,730] 52,045,863} 40,601,435 
October. ......-.- 2,124 | 1,822 | 2,023 56,296,577| 31,313,581) 34,990,474 
4th quarter_.-.| 6,680 | 5,655 | 5,804 |$195,240,668/$150,824,558/$116 366,069 
September... ..- 1,963 | 1,568 | 1,635 | $46,947,021) $34,124,731] $33,956,686 
po eae 1,913 | 1,762 | 1,852 49,180.653| 33,746,452) 58,201,830 
. ees 2,028 | 1,752 | 1,723 39,826,417| 32,425,517} 29,586,633 
3d quarter__._}| 5,904 | 5,082 | 5,210 |$135,954,091/$100,296,700/$121,745,149 
POOR. cv catduswne 2,026 | 1,767 | 1.947 | $63,130,762) $31,374,761] $29,827,073 
RTs ari sninaee 2,179 | 1,897 | 2,008 55.541,462| 41,215,865} 36,116,990 
pK 2,198 | 2,021 | 1,818 49,059,308] 35,269,702} 37,985,145 
2d quarter....| 6,403 | 5,685 | 5,773 |$167,731,532/$107,860,328/$103,929,208 
Mardi... cswssst« 2.347 | 1,987 | 2,236 | $56,846,015] $36,355,691) $54,814,145 
February......-. 2.262 | 1.965 | 2.176 51,326.365| 34.035.772| 45,070,642 
January......--. 2.759 | 2,535 | 2,643 61,185,171] 53,877,145] 47,634,411 
ist quarter..._| 7.368 | 6.487 | 7.055 |$189 357.551/£124.268 608/$147 519,198 
FAILURES BY BRANCHES OF BUSINESS—FEBRUARY 1981. 
Number. Liabilities. 
1931.;1930.)1929. 1931. 1930. 1929. 
Manufacturers— 
Tron, foundries and nalls. .- 10 9 13} $1,437,151 $86,908} $272,703 
Machinery and Tools-...-.-. 44 27; 27) 1,011,459] 3,743,916] 1,887,520 
Woolens, carpets & knit gds. 1 3 pet 103,200 7a. seanee 
Cuttons, lace and hosiery - - 2 --| 3,350,000 61,633, 3s www nee 
Lumber, carpenters and 
SER EEO. 72| 94) 88) 7,475.52 5.327.738] 3,093. 
Clothing and millinery..-- 76 39} 40] 1,543.720}) 1,148,215 689,341 
Hats, gloves and furs..... 17 14 14 245.261 977,842 185,600 
Chemicals and drugs-.....- 13 ll 4 449,875 100,226 92,075 
Peles B00 GU. .cccocanas on on 7 . geeenotin & tee 38,100 
Printing and engraving. ..-- 15 17 15} 2,170,690 147 ,037 125.000 
Milling and bakers_-..-..-.- 37]; 38) 39 285.680] 1,187,541 553.798 
Leather, shoes & harness. - 14 13} 10 492.587 201,549 212,523 
TAGE, TO. oc voncecnssx 9 4 7 181,789 20,621 115,600 
Glass, earthenware & brick 4 3 4 648.200 32,681 45.900 
OM CN is ndacwccnnesebend 269) 252) 215) 6,908,398) 7,624,547| 4,678,724 
Total manufacturing....| 583] 626) 478/$25,303,533|/$20,723,948/$11,890,614 
Traders— 
General! stores...........- 131 94) 111] $2,475,071) $1,162,133) $1,272,945 
Groceries, meat and fish...| 326) 280] 301| 4,916,734) 2,566,968] 2,763,341 
Hotels and restaurants... 86 79| 102| 3,792,655 758.705 9,583 
Foose, Ge. . .cnccscscee 26 17}, 21 384,010 165.989 311,271 
Clothing and furnishings..| 277} 292) 191] 5,104,284] 3,112,741] 2,295,830 
Dry goods and carpets.-...- 172} 122] 116} 2.121.130} 1,705,212) 1,944,870 
Shoes, rubbers and trunks... 86; 61 46| 1.332.650 805,834 488,19 
Furniture and crockery. .-- 97; 52) 55) 1,518,194 826,468) 1,508,285 
Hardware, stoves and tools 69 50 52] 1,090,329 566.401 913,882 
Chemicals and drugs.-..-.-- 84 77 44) 1.156.817 758 334 532,805 
Paints and oils..........- 9 11 7 118,768 137,809 28,8: 
Jewelry and clocks_.....-.- 69 62 43] 1,383,382 784,915 709,178 
Books and papers._......-- 19 10 13 195,800 34,655 104,932 
Hats, furs and gloves...-..- 18 13 9 138.857 846,94 103,600 
BE CR sc ctonwimuessanen 362} 385) 267) 5,123,322) 6,675,827) 3,933,186 
Tou GRE. nockcacen 1,831] 1,605] 1,378|$30,852 ,003|$20,908 .939/$17 ,890,726 
Other commercial........- 149} 131] 109) 3,452,076) 9,693,488] 4,254,532 
Total United States__.-.- 2.56312 26211,9651$59 607 6121$51,326 3251$34,035,772 





























Research Experts of 15 Nations End Geneva Sessions 
by Agreeing on Questionnaire for Study of De- 
pression— Data Will Go to League. 

From its Geneva correspondent, Clarence K. Streit, the 

New York “Times” reported the following under date of 

March 4: 


Representatives of economic councils and research institutes of 15 
countries finished their work here to-day by agreeing on the terms of a 





questionnaire which will be sent out to all governments with the view of 
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ascertaining the origin and characteristics of the present economic de- 
pression. The points covered include the date when the slump began in 
each country, the relationship between agricultural and industrial crises, 
the monetary aspects of the question and the political factors contributing 
to the depression. 

The League of Nations economic section, which was ordered by the last 
Assembly to investigate the depression, plans to give the September Assem- 
bly its report on the causes of the slump based on the answers to the ques- 
tionnaire and other data. 

The institutes taking part in the present meeting have also decided to 
prepare reports on different phases of the question which concern their 
respective countries. A certain amount of unity in pursuing their na- 
tional investigations of the problem was established by the meeting here, 
which was regarded to have been one of its most important results. The 
delegates found this common contact, which was the first their organiza- 
tions ever had, so valuable that they arranged for a constant exchange of 
information. 

The discussion of these experts in the past few days confirmed the doubt 
in the minds of the League Secretariat officials that the present depression 
began in the United States, as is generally believed. They did not, how- 
ever, make it clear where the depression did start. 

The deb:tes, allof which were carried on in privacy, also showed di- 
vergency on a fundamental point, some experts holding the present slump 
Tesembled previous ones, while others contended it showed a basic flaw 
in the capitalist system and the necessity for replicing it with a new eco- 
nomic system. 

The summary to the internation2l press to-day stressed that ‘“‘very il- 
luminating statements’’ on the crisis had been made to the committee by 
Edward Hunt, Secretary of President Hoover's commission for the study 
of recent economic changes. 








Dun’s Commodity Price Index. 


Monthly comparisons of Dun’s Index Number of whole- 
sale commodity prices, proportioned to consumption, 


























follow: 
Groups— Mar. 1 1931|Feb. 1 1931|Mar. 1 1930] Mar. 1 1929] far. 1 1928 
Breadstutts pacwiee $24.501 $25.244 $32.297 $34.539 $35.591 
ee etd 16.749 17.670 22.180 24.420 22.425 
Dairy &Garden__-| 16.884 16.949 20.085 22.354 21.797 
Other Food.....-- 17.342 17.554 18.202 19.450 19.866 
Clothing... -....- 26.498 26.702 32.015 35.137 35.895 
 antenetececrtet 19.322 19.348 20.558 21.558 21.711 
Miscellaneous_.--- 32.250 32.572 35.602 36.739 36.503 
+ RSE pe $153.546 $156.039 $180.939 $194.247 $193.788 











29 Chain Store Companies Show Increase for First 
Two Months of 1931—February Sales Show De- 
crease of 2.3% Compared With Same Period in 1930. 

According to a compilation issued by Merrill, Lynch & 

Co. 32 chain store companies, including three mail order 

concerns, show total sales for the first two months of 1931 

of $263,978,331, against $276,622,335 in the corresponding 

period of 1930, a decrease of 4.57%. Three mail order 

companies alone show sales for the first two months of 1931 

of $82,984,778, against $96,295,193 in the first two months 

of 1930, a decrease of 13.82%. Excluding the mail order 
companies, 29 chain store companies show sales for two 
months of 1931 of $180,993,553 against $180,327,142 in the 

same period of 1930, an increase of 0.36%. 

Sales for Feb. 1931 as reported by 32 chain store companies, 
including three mail order concerns, show total of $129,- 

328,794 against $139,094,943 in Feb. 1930, a decrease of 


7.02%. The three mail order companies alone show sales 
for y of 1000, of $40,780,042, against $48,454,578 in Feb- 
ruary of 1 a decrease of 15.83%. Excluding the three 


mail order companies, 29 chains show sales for February of 


eK h ,752 against $90,640,365 in Feb. 1930, a decrease 
0 


A comparative table follows: 


———Month of February. 
1931. 1930. 








——-First Two Months. 
1930 


Dec. = - Dec. 














$ $s 0 % 

Sears Roebuck. ---- a23,536,229 a27,624,978 14.8 b46,578,500 b54,445,143 14.4 
F. W. Woolworth.. 19,385,584 20,030,307 3.2 38,627,929 38,435,467 c0.5 
Safeway Stores. --_. 15,781,593 17,003,007 7.1 33,443,111 35,442,309 5.6 
Montgomery Ward. 15,244,975 18,405,885 17.1 31,865,213 36,736,998 13.2 
8. 8. Kresge Co.... 9,769,995 9,943,899 1.7 19,594,928 19,295,631 c1.5 
MacMarr Stores... 5,871,559 6,778, 419 13.3 12, 432, 890 3,992,669 11.1 
see 4,487,051 4:64 1.663 3.3 8,886,872 8,844,003 0.5 
Walgreen Co._...- 4,146,367 4,209,499 1.5 8,597,710 8,491,865 1.2 
Wes Ss GE cknece 4,347,489 3,913,591 cl1.1 8.457.655 7,697,202 c9.8 
Daniel Reeves, Inc. 2,677,700 2,868,176 6.6 6,078,792 6,473,567 6.0 
McCroryStoresCorp 2,945,912 2,906,937 cl1.3 5,848,415 65,601,474 4.4 
H.C. Bohack.---.-. 2,728,329 2,334,844 cl6.8 5,484,322 4,664,474 cl7.5 
National BellasHess 1,998,838 2,423,715 17.5 4,541,065 5,113,052 11.2 
F & W Grand-Silver 

GOOPOR. Goan oases 2,283,662 2,261,844 c0.9 4,505,163 4,421,607 1.9 
J.J. Newberry... 1,696,717 1,633,433 3.9 3,466,109 3,144,174 c10.2 
Lerner Stores-_---..- 1,697,106 1,518,177 cll1.7 3,420,342 2,983,063 c14.6 
Melville Shoe Corp. 1,519,960 1,678,934 9.4 3,175,834 3,153,990 c0.6 
Lane Bryant,Inc... 1,221,815 1,021,650 c19.6 2,717,595 2,171,502 c25.1 
McLellan Stores... 1,259,449 1,258,258 c.01 2,548,426 2,480,788 c2.7 
G.C. Murphy. ---- 1,204,188 988,927 c27.1 2,245,502 1 928 (316 c©25.7 
Diamond Shoe Corp 1,152,646 1,155,426 0.2 2,275,785 2,109,060 c7.9 
Neisner Bros- - ---- 944,001 865,709 c9.0 1,979,062 1,685,155 cl7.4 
Western Auto Supp 

Co. (Kan. City) -. 636 ,900 786,500 19.0 1,349,400 1,647,600 18.1 
Amer. Dept. Stores. 569,219 549,706 3.5 1,145,632 1,174,349 2.4 
OT Le! 542,961 559,895 3.0 1,050,345 1,095,141 4.0 
— & Lovett Groc ae ° , 

Be at age 425 495,937 16.4 879,637 1,009,017 12. 

Fed Bake Shops, Inc 349,502 374,952 6.7 729,258 708 051 er 
Edison Bros--.-..-- 353,523 286,432 23.4 717,393 522,795 c37.2 
Riine Bree. ..-<-<«- 233,328 239,332 2.5 504,557 452,233 c11.6 
Morison Elec Supp. 134,458 172,303 21.9 275,934 334,666 17.5 
M.H., Fishman-.-.- 104,211 81,271 c28.2 200,303 164,390 21.8 
Kaybee Stores- . -. - 89, 102 81,337 c9.5 174,652 151,984 c14.9 

OE icamnnia ice 129,328,794 139,094,943 7.02 263,978,331 ee 622,335 4.7 


Mail order compan. 40,780,042 48,454,578 15.83 82,984,778 295,193 13.82 
29 chain store cos._ 88,548,752 90,640,365 2.3 180:9931553 130, 327,142 c0.36 


a Four weeks to Feb. 26. b Eight weeks to Feb. 26. c Increase. 


Construction Contracts in January Smaller. 


Total construction contracts awarded during January 1931 
in the 37 Eastern States amounted to $227,956,400, accord- 
ing to statistics compiled by the F. W. Dodge Corp. In 
January 1930 these construction contracts aggregated 
$323 ,973,200. , 

We give below table showing the details of projeets con- 
templated in January as compared with the corresponding 
month a year ago. The table also shows the details of the 
contracts awarded for the same periods. These figures, it 
is stated, cover 91 % of the construction in the United States. 





























Contemplated Projects. 
1931. 1930. 
Classtfication. 
No. of No. of 
Projects. | Valuation. | Projects. Valuation. 
Month of January— $ & 
Commercial buildings..........-- 1,619 55,823,400} 2,331 100,983,700 
Industrial buildings...........--- 348 18,596,300 591 211,518,200 
Educational buildings...........- 361 34,708,800 466 ,348,400 
Hospitals and institutions........ 81 14,723,900 150 44,557,500 
Pt DE iicsccheicdinnnce 150 27,766,200 200 50,970,900 
Me ntekkndbdcdinmsincivn 181 8,198,800 249 16,888,200 
ge ae 243 15,187,500 306 22,415,100 
Wom TemiGentel....nsccccccctbsocese 2,981 |174,404,900} 4,293 502,682,000 
*Residential buildings. ........--- a4,991 92,398,500) b5,219 144,456,200 
RE EE acbcndcwcasewe’ 7,972 (266,803,400) 9,512 647,138, 
Pee Wes Micke wedcswceatbes 1,924 /|181,373,900| 1,936 808,211,400 
Total construction............- 9,896 '448,177,200' 11,448 '1,455,349,600 






































Contracts Awarded.* 
1931. 
Classification, No. New Floor 
of | nS | | Valuation. pace tn | Valuation. 
Projects Sq. F. Projects "spac Feet 
Month of January— $ $ 
Commercial bidgs...| 1,135 4,566,700 28,435,1 1, we 8,601, 54,052,300 
Industrial bidgs_---- 236 1,620,400 10,066, "379 3,654, 38,266,200 
Educational bidgs--- 146) 2,800,100 19,407, 182 2,886,700 19,009,200 
Hospitals & instit’ns_ 55 599,800 4,855,000) 63 790, 6,783,400 
Public buildings ----- 86 ae 5,363,500 69 614, 8,567,100 
Religious, &¢....... 90 ,200 1,684,700; 103 «45518, 5,504,400 
BGG Ge ncnkctocs 129 1, 335" 900 8,556,700 153 1,408, 13,095,500 
Non-residential _ . - .. 1,877 12,006,400 78,369,800 2,61918,474, 300 145,278,100 
*Residential bidgs...| c4,076 12,235,100 54,375,500, 44,168 13,826, 400 66,631 "900 
Total buildings...| 5,953 24,241,500132,745,300 6,787 32,300,700 211,910,000 
Public works, &c.--- 978 393,400 95,211,100, 800 623,800 112,065,200 
6,931 24,634,900 227,956,400 7,587 32,924,500 323,975,200 


Total construction - 


Note.—Military and naval buildings are now included under the general class 
public buildings. 

* Includes projects without general contractors, sub-contracts being let directly 
by owners or architects. a 8,443 buildings. b 8,866 buildings. c 4,919 build- 
ings. d 5,784 buildings. 











Diamond Mines to Retrench. 
From Johannesburg, South Africa, the “Wall Street 
Journal” of Feb. 28 reported the following: 


Owing to the grave depression in the diamond market, all mines in this 
vicinity, with the exception of DeBeers, are likely to effect drastic re ~ 
trenchments in the near future. It is probable that the Premier Mine will 
close down completely. The various companies have been working at 2 
loss for some time. 








Factory Employment Shows Gain in New York State, 


A gain of 1.4% in factory employment in New York 
State from January to February was announced, March 10 
by Industrial Commissioner Frances Perkins. This increase, 
which is a litile larger than the usual seasonal gain from 
January to February, was caused by large gains in clothing, 
textile, food and tobacco and leather goods concerns. Net 
gains in employment were also reported by the metal and 
machinery, wood manufactures and water, light and power 
divisions. Commissioner Perkins’ statement adds: 

These statements are based on the monthly reports of about 1,750 firms 
which report regularly to the New York State Department of Labor. Index 
numbers are constructed with the monthly average for the three years 
1925-26-27 as 100. Since October 1929 the index of employment had shown 
a steady decline, with no gain recorded for any month except September 
1930, when the increase was much smaller than is usual for the fall season. 
In January 1931 the index stood at the lowest level which has been recorded 
since the series was started in 1914. Although the February increase 
brought the index up to 77, total employment is still 16% below the level 
of February a year ago and 21% below February two years ago. 

Metal and machinery firms continued to lose ground in New York City, 
but showed a net gain in employment in the State as a whole because of 
increased activity in up-State iron and steel and automobile plants. The 
taking on of workers in automobile concerns followed sharp reductions in 
December and January. Iron and steel showed improvement for the 
second consecutive month but was still at a low level compared with other 
years. Most railroad shops and most makers of machinery and electrical 
apparatus were operating at practically the same leve] as in January. 
Manufacturers of instruments and applicances continued to lay off workers. 
Improvement over January was shown by all the clothing industries 
except miscellaneous sewing and laundering and cleaning. Méilliners and 
men’s clothiers showed especially good gains, continuing the advances 
begun last month. Makers of women's clothing and underwear were much 
busier than in January. The reporting knitting mills and woolen and carpet 
concerns were using 1,200 more workers in February than in January. 
The gains in knit goods were largely concentrated in a few big mills while 
those in woolen goods were more widespread. 

Preparations for the spring season brought increased activity in all the 





leather goods industries except tanneries. The gains in gloves, bags and 
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canvas goods were felt especially in affew]New York City firms which had 
suffered heavy losses in December and January. 

Meat and dairy concerns had laid off a few workers since January. Little 
net change occurred in the manufacture of flour, food and cereals and of 
bakery products, but every other industry in the food and tobacco group 
showed a gain over January. The increase of more than 50% in the manu- 
facture of tobacco was caused partly by the return to normal conditions in a 
large concern which had been taking inventory in January. An increase 
in employment in saw and planing mills, tne first since July 1930, caused 2 
net gain in wood manufactures in February. 

Gains in the larger up-State industrial centres ranged from 1% to1%%, 
except in Rochester where reduced employment was reported by several 
large concerns in the metal products group. In New York City the seasonal 
expansion of the clothing industry was greater than up-State and the net 
gain from January to February wes nearly 3%. 


FACTORY ZMPLOYMENT IN NEW YORE STATE 
(Preliminary .) 





Percentage Change 
Januar,-February 1931. 


Total State. | N. Y. Ctty. 
—2.0 —6.8 
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Radio Employment Ebbs—January Figures Showed 26.5% 
Decrease from December. 
Both employment and payrolls in the 
decreased in January as compared with December, the 
Bureau of Labor Statistics, Department of Labor, an- 
nounced on Mar. 5. The advices to this effect contained 
in a Washington dispatch to the New York “Times” also 
said: 
Reports received by the bureau from forty-four radio manufacturers 
gave their December employment at 31,426, as compared with 23,112 in 
January, a decrease of 26.5 per cent. 


The weekly payrolls in these factories decreased from $646,999 in De- 
cember to $520,277 in January, or 19.6%. 
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Federal Bank of Richmond Reports Large Number of 
Banks in District in Stronger Position Than Year 
Ago—Seasonal Gains in Wholesale Trade. 


From the Feb. 28 Monthly Review of the Federal Reserve 
Bank of Richmond we take the following regarding conditions 
in its District: 

Nineteen thirty-one began with business on a distinctly lower level than 
in 1930, and January and early February showed no marked tendency 
in either direction. Some factors improved while others lost ground, but 
on the whole it is probable that average developments were about on season- 
al levels, in comparison with trade of recent months. A large number of 
banks in the Fifth District are in a stronger position than they occupied 
a year ago, with lower liabilities and more liquid assets, in spite of a con- 
siderable amount of frozen credit in rural sections as a result of drouth 
damage last summer and fall, and lower prices for agricultural products. 
Demand deposits in member banks are lower than a year ago, but time 





deposits are higher, probably due to an accumulation of funds awaiting 
an opportunity for profitable investment. Debits to individual accounts 
figures in clearing house banks in 24 cities during the four weeks ended 
Feb. 11 1931, were 9.3% less than debits during the corresponding four 
weeks in 1930, but price changes during the year accounted for a considerable 
part of the decline. Employment showed no improvement during the first 
six weeks of 1931, and construction work for which permits were issued or 
contracts were awarded was in small volume. Coal production on a daily 
basis declined somewhat from the December rate of output and was much 
below the rate of production in January 1930. On the other hand, there were 
signs of improvement in the textile field, and cotton prices advanced mod- 
erately between the middle of January and the middle of February. Cotton 
consumption in the Fifth district in January, while much below that of 
January 1930, showed a seasonal increase over December consumption. 
Tobacco marketing continued in large volume last month, but the quality 
of tobacco sold was so poor that average prices realized by growers were 
much lower than last year. Department store sales for January were com- 
paratively good, averaging only 3.7 % less than sales in January 1930, in con- 
trast with a National decrease in department store trade averaging approxi- 
mately 5%. Lower commodity prices account for at least a part of the Jan- 
uary decline in sales. Wholesale trade in January showed seasonal gains over 
December trade, but was much below the volume of business done in January 
1930. 

In studying various business indices for the Fifth Reserve District, the 
present position of the farmer should be duly taken into account. As a 
result of last summer's drouth and lower prices received in the fall for the 
leading crops, a large number of farmers are not in the market for any 
commodities except the bare necessities of life, and little improvement can 
be expected in agricultural conditions before the next harvest time; the 
impairment of the credit standing of many farmers will handicap them in 
planting and growing this year’s crops, and inability to finance the usual 
acreage may tend to reduce production. 


The Bank’s survey of wholesale and retail trade follows: 


RETAIL TRADE, 37 DEPARTMENT STORES. 
Richmond Baltimore Washington Other Cities 
January po f = ape «| * sales in ao 1930: 


District 


—3.1 ~— 


19 _ 31 1931 ls ee compared ‘ith stocks 0 on oo 31 eR, 


Jan. 31 1931 stocks jill in stocks a Dec. 30 1990: 
0 —9.0 —5.3 —5.3 


Number of times stock was turned in January 1931: 
281 .281 .293 .184 


.27 
Percentage of Jan. 1 1931 recetvables collected in January: 
34.6 26.5 33.7 29.1 30.0 

This month we include figures in the table on retail trade from 37 leading 
department stores in the Fifth Reserve district, and we are able to show in- 
dividual percentages for Richmond, which we have been unable to do for 
about two years. The 37 stores sold 3.7% less goods, in dollar amount, 
in January 1931 than they sold in January 1930, a very favorable comparison 
with a decline of approximately 7% reported for the United States as a 
whole. Twelve of the 37 reporting stores showed larger sales figures in 
January this year than in the same month last year, while 25stores failed 
to equal their 1930 figures. 

Stocks on hand in the reporting stores at the end of January 1931 aver- 
aged 12.1% less, at selling value, than on Jan. 31 1930, and also showed a 
seasonal decline ,of 7.0% from stocks as of Dec. 30 1930, the latter decline 
being due to the annual] January sales held by practically all department 
stores. Stocks were turned an average of .27 times during January 1931 
a higher figure than .244 times reported for January 1930. 

Collections in January 1931 averaged 30.0% of outstanding receivables 
as of Jan. 1 practically the same figure as was reported for January 1930. 
Richmond showed the highest percentage of collections for this year, with 
Washington a close second. Baltimore’s collection percentage is brought 
down by the inclusion of more instalment accounts than in either Richmond 
or Washington. 

Wholesale Trade. 

Wholesale trade in the Richmond Federal Reserve District was season- 
ally better in January than in December, but compared unfavorably with 
trade in January 1930. Last month four of the five lines for which data 
are available showed larger sales than in December, shoes making the 
greatest gain, but all of the five lines reported lower sales than for January 
ast year, drugs with a decrease of only 1.7% making the best record. 

WHOLESALE TRADE, 65 FIRMS. 
24 Groceries 9% Dry Goods 6 Shoes 15 Hardware 11 Drugs 
January 1931 sales, compared with sales in January 1930: 
—19.4 —31.0 —31.9 —34.7 —1.7 
January 1931 : moe compared with sales in December 1930: 
—5.0 +2.1 +46.5 +6.9 +22.4 
Jan. 31 1931 stocks, compared by = stocks on Jan. 31 1930: 
—13.4(9*) —25.4(4* ) —22.4(5*) —9.0(8*) 
Jan. 31 1931 stocks, compared with stocks on Dec. 30 1930: 
2.7(9*) 9.0(4*) 10.5(5*) gi 
Percentage of Jan. 1 1931 receivables collected in January: 
57.7(14*) 34.6(6*) 31.6(6*) 28. 703") 


* Number of reporting firms, 

Stocks increased seasonally during January and at the end of the month 
were larger in all four lines for which figures are available than at the end of 
December, but all lines showed lower stock figures than at the end of 
January 1930. 

January collections of receivables outstanding on the first of that month 
were better than collections in January 1930 in shoes, but the other four 
lines reported lower figures this year. All lines reported lower figures for 
January than for December except drugs, which improved distinctly. 


57.3(8*) 








St. Louis Federal Reserve Bank Finds Evidences of 
Business Improvement in Some Quarters. 


It is stated in the ‘‘Monthly Review,’”’ Feb. 28, of the 
Federal Reserve Bank of St. Louis that, while general busi- 
ness in its district during the preceding thirty days ‘‘con- 
tinued to reflect depression existing elsewhere in this country 
and abroad, there were concrete evidences of improvement 
in some quarters and sentiment was more favorable than 
for many months.” The “Review” also has the following 
to say: 


Industry increased its pace moderately, and distribution of merchan- 
dise as a whole began to move upward. In a number of wholesaling and 
jobbing lines January sales were considerably larger than in December, 
and in some classifications the increases were greater than could be ascribed 
to purely seasonal considerations. While volume in virtually all lines was 
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still substantially below a year earlier, the decreases in many instances 
were much less marked than those which have been recorded in recent 
months. In manufactured goods and some raw materials there were signs 
of progress in the direction of price stabilization, though a considerable 
degree of uncertainty and irregularity still exists. Requirements are 
gradually expanding, and the accumulation of replacement needs for a 
broad variety of commodities is making itself felt in inquiries and orders 
received by manufacturers and merchants. 

Inventories of merchandise in hands of distributors are for the most 
part light, and though purchasing is still extremely cautious and conserva- 
tive, actual requirements are being filled more freely than heretofore, and 
during the past three weeks ordering for spring and early summer con- 
sumption has developed decided betterment. This is true particularly of 
lines concerned with goods for ordinary consumption, such as dry goods, 
boots and shoes, clothing and groceries. However, moderate improvement 
was also noted in both production and distribution of goods of the heavier 
and more permanent sort. Activities in the iron and steel industry have 
expanded, many mills and foundries which had been closed for inventorying 
and repairs having resumed production on partial schedules. Demand for 
building materials, while stil] considerably below the average at this season, 
during the past decade showed improvement over the preceding several 
months. Taken as a whole, the employment situation at the middle of 
February was slightly better than a month earlier, though in all sections 
of the district there is still an unusually large surplus of both skilled and 
common labor. Little, if any, improvement was noted in employment 
among clerical help in the large centres of population. 

As was the cose earlier in the winter, abnormally high temperatures 
adversely affected the movement of all descriptions of cold weather goods 
into consumptive channels, and a considerable volume of merchandise 
in this category will be carried over. These meteorological conditions, 
which obtained through the first half of February, heavily cut down con- 
sumption of bituminous coal, coke and other fuels. Production of coal 
in all fields of the district during January was substantially below the 
average. The unprecedented winter drouth, which remained unbroken 
until the first week of February, caused acute water shortages in many 
localities. The average stage in the Mississippi River and its tributaries 
was the lowest in years, and numerous springs and creeks which had never 
been known to fail, dried up completely. On the other hand, the mild 
open winter permitted the accomplishment of a considerable amount of 
early farm work, and served to temper hardship and suffering in areas 
acutely affected by the economic depression and last year’s drouth. 

Returns of department stores in the principal cities of the district reflected 
the usual heavy decrease in sales from December to January, and the total 
for the latter month was 6.7% smaller than for the corresponding period 
in 1930. Combined sales of all wholesaling and jobbing firms reporting 
to this bank in January were about one-fifth smaller than for the same 
month last year, but 45% larger than the December aggregate. The dollar 
value of building permits issued for new construction in the five largest 
cities of the district in January showed a substantial gain over December, 
and was about three and one-quarter times greater than in January last 
year. Charges to individual checking accounts in January were 8% 
larger than in December, but 16% smaller than in January 1930. The 
amount of savings accounts was practically unchanged between Jan. 7 
and Feb. 7, and on the latter date was 4% smaller than a year ago. 

Freight and passenger traffic of railroads operating in this district con- 
tinued smaller than at the corresponding period a year and two years 
earlier. Decreases occurred in all classifications, but were most marked 
in coal and coke, the movement of fuels being restricted by the unseasonably 
warm weather and general business depression. For the country as a 
whole, loadings of revenue freight for the first five weeks this year, or to 
Jan. 31, totaled 3,490,542 cars against 4,246,552 cars for the corresponding 
period last year and 4,518,609 cars in 1929. The St. Louis Terminal 
Railway Association, which handles interchanges for 28 connecting lines, 
interchanged 173,098 loads in January, against 156,424 loads in December 
and 208,059 loads in January 1930. During the first nine days of Febru- 
ary the interchange amounted to 71,754 loads, which compares with 47,502 
loads during the corresponding period in January and 62,703 loads during 
the first nine days of February 1930. Passenger traffic of the reporting 
lines decreased 23% in January as compared with the same month in 1930. 
Estimated tonnage of the Federal Barge Line between St. Louis and New 
Orleans in January was 75,300 tons, against 107,507 tons in December and 
75,739 tons in January 1930. 

Reports relative to collections during the past thirty days reflect no 
material change in trends from the preceding several months. Manu- 
facturers and merchants enjoying a strong credit position are taking ad- 
vantage of low interest rates to borrow from their banks and discharge 
their obligations promptly in order to obtain cash discounts. Generally, 
however, payments are backward, both in the large cities and the country. 
Wholesalers report slow payments and increasing requests for extensions 
on the part of their country retail customers, particularly in the cotton 
areas. This, in turn, reflects backwardness of farmers in liquidating their 
indebtedness to retail merchants. January settlements with retail estab- 
lishments in the large cities were spotty and irregular, but taken as a whole 
about up to expectation. Collections of time payment houses and others 
selling on the installment plan continue poor. Answers to questionnzires 
addressed to representative interests in the several lines scattered through 
the district showed the following results: 


Excellent. Good. Fair. Poor. 
ae 5 SS ie i eae a See ae 10.6% 58.8% 30.6% 
ES OSE a ae ee a ates 12.7% 63.5% 23.8% 
PE Ra ce ee pe dass 1.4% 20.3% 55.4% 22.9% 


Commercial failures in the Eighth Federal Reserve District in January, 
according to Dun’'s, numbered 243, involving liabilities of $4,836,838, 
against 131 failures with liabilities of $10,609,767 in December and 170 
defaults for a total of $3,054,150 in January 1930. 

The average daily circulation in the United States in January was 


$4,695,000,000, against $4,823,000,000 in December and $4,652,000,000 
in January 1930. 








Conditions in Kansas City Federal Reserve District— 
Marketing of All Grains Except Wheat Unusually 
Heavy—Decrease in Distribution of Merchandise 
at Retail—Gain in Building Operations. 

The Federal Reserve Bank of Kansas City states in its 
Mar. 1 “Monthly Review” that “preparations for the 
approaching new crop season were stimulated in January 
by a continuation of the abnormally mild weather which 
has prevailed throughout the Tenth [Kansas City] Federal 





Reserve District so far this winter, and spring plowing and 
the unusually early seeding of oats and barley, especially 
in the southern half of the district, was well under way by 
the middle of February. Continuing, the bank says: 

Range and livestock conditions were reported good, with carrying 
charges reduced to a minimum, and feed supplies adequate and cheap. 
Rains late in January and the fore part of February were beneficial to fall- 
sown wheat and rye, and replenished water supplies which had become 
short in some localities. 

Distribution of goods and merchandise by retailers during January, as 
measured by the dollar volume of sales of 37 department stores, displayed 
the average customary decrease from the December volume, and a slight 
decrease from the same month last year. Preliminary reports for the 
United States indicate sales in this district showed the smallest decrease 
from sales in January 1930 of any of the 12 districts. Wholesale trade, 
contrary to the usual seasonal trend, was 8.2% smaller in January than in 
December, and 14.7% smaller than one year ago. Stocks of merchandise 
on hand at both retail and wholesale were lower on Jan. 31 than one month 
or one year earlier. 

Marketings of all classes of grain, except wheat, the movement of which 
was unusually heavy, were lighter than in January last year. The January 
movement of oats, rye, and kafir was the smallest, and of wheat the 
largest on 12 years’ records. 

Mineral production during January was less for all lines, petroleum, 
coal, zine ore, lead ore, and cement, than in either December or January 
last year. Flour mills produced slightly more flour in January than in 
December or in January 1930. 

Contrary to the usual seasonal trend, packers’ purchases of cattle and 
calves were smaller in January than in December, but their purchases of 
hogs and sheep were, as usual, substantially larger in January than in 
the preceding month. Compared to January last year there was a slight 
increase in the slaughter of all classes of livestock, except cattle. 

Prices of agricultural commodities continued to decrease with price of 
hogs, cattle, sheep, butter, and eggs declining to new low levels during 
January and the first half of February. The decrease in livestock prices 
during the year 1930 is reflected in the Government’s annual report of the 
number and value of livestock on farms Jan. 1, which shows that although 
the total number of head of livestock on farms in seven Tenth District 
States declined only 0.4% between Jan. 1 1930 and Jan. 1 1931, their 
combined values declined 26.6%. 

Building operations were larger in January this year than in the corre- 
sponding month last year, both as to the value of contracts awarded in 
the district as a whole and as to the value of building permits issued in 18 
reporting cities. There was a seasonal decline in awards for residential 
construction in January as compared to December, but the month’s total 
was approximately the same as that of January 1930. 


Trade conditions in the Kansas City Reserve District are 
indicated as follows by the bank: 


Retail trade in Teuth District cities, as reflected by sales of 37 reporting 
department stores, showed a decrease of 0.1% in the dollar volume of 
merchandise sold in January from the corresponding month last year. 
Compared to December last year, January sales declined 51.6%, which is 
about the average seasonal rate of decline between the two months. 

Retailers’ stocks were further reduced during the month and on Jan. 31 
were 9.8% smaller than on Dec. 31 1930. Every reporting city showed 
stock turnover was more rapid in January this year than January 1930, 
the average for all stores being .23 this January compared to .21 last 
January. 

Wholesale. 


Wholesale trade as measured by the combined dollar sales of five prin- 
cipal lines, dry goods, groceries, hardware, furniture, and drugs, instead 
of showing the customary increase in January as compared to December, 
was 8.2% less in January this year than in December 1930. Dry goods 
was the only one of the five lines to report an increase in sales for the 
month, but sales of drugs were approximately the same as in the preceding 
month. Each of the five lines reported their sales in January this year 
were smaller than in January last year, the decrease for all lines combined 
being 14.7%. 

Wholesalers of dry goods, hardware, and drugs reported larger stocks of 
merchandise on hand Jan. 31 than one month earlier. Each of the five 
lines, except groceries, reported substantially smaller stocks on hand Jan. 31 
1931 than on Jan. 31 1930. 

Collections. 

Department stores reported collections in January were 39.4% of 
accounts outstanding Dec. 31 as compared to 39.6% in December and 40.0% 
in January 1930. All reporting wholesale lines reported both their out- 
standing accounts on Jan. 31 1931 and their collections during the month 
were substantially under one year ago. 








Automobile Production—January Report of Factory 
Sales—Preliminary Figures for February. 


January factory sales of automobiles in the United States, 
as reported to the Bureau of the Census, consisted of 171,903 
vehicles, of which 139,814 were passenger cars, 31,577 trucks 
and 512 taxicabs, as compared with 273,218 vehicles in 
January 1930 and 401,037 in January 1929. An estimate 
just made by the National Automobile Chamber of Com- 
merce puts the output for February for the United States 
and Canada combined at 230,364 vehicles. 

The table below is based on figures received from 144 
manufacturers in the United States for recent months, 
42 making passenger cars and 113 making trucks (11 making 
both passenger cars and trucks). Figures for passenger 
cars include only those designed as pleasure vehicles, while 
the taxicabs reported are those built specifically for that 
purpose, pleasure cars later converted to commercial use 
not being reported as taxicabs. Figures for trucks include 
ambulances, funeral cars, fire apparatus, street sweepers 
and busses. Canadian figures are supplied by the Dominion 


Bureau of Statistics. 
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NUMBER OF VEHICLES. 















































Untted States. Canada, 
Passenger Tazt- Passen- 

Total.* Cars.* |Trucks.*|.abs.*x| Total. Cars. | Trucks. 

1929— 
January......- 401,037) 345,545) 53,428) 2,064) 21,501| 17,164) 4,337 
February -....- 466,418; 404,063) 60,247); 2,108; 31,287) 25,584) 5,703 
ne 585,455, 511,577) 71,799) 2,079) 40,621; 32,833; 7,788 
Si ntseonans 621,910 8 ¥ 1,686; 41,901 .392| 7,509 
iti tincicines dene 1] 514,863) 88,510) 1,318) 31,559} 25,129) 6,430 
, Se 545,932} 451,371) 93,183) 1,378) 21,492) 16,511} 4,981 
, | eee : 4, 74, 1,054; 17,461}; 13,600) 3,861 
August. ......- 498,628} 440,780] 56,8 1,040; 14,214) 11,037| 3,177 
September-.__- 415,912 363,471} 51,576 865} 13,817) 10,710| 3,107 
October ....... 380,017} 318,462 687 868 4,523 8,975) 5,548 
November... .- 217,57: 167,846; 48,081) 1,646 9,424 7,137| 2,287 
December-.-__- 120,007 91,011] 27,513) 1,483 5,495 4,426) 1,069 
Total (year)_| 5,358,420] 4,569,811] 771,020) 17,589) 263,295) 207,498] 55,797 

1930— 
January....... 273,218] 235,226] 37,025 967| 10,388 8,856) 1,532 
vsesces 330,407 80,996} 48,560 851! 15,548; 13,021] 2,527 
| ae 396,384] 331,973} 62,990) 1,421 .730| 17,165) 3,565 
BEES be cteced 444.024) 375,685) 67,853 486| 24,257} 20,872) 3,385 
re 420.027 364.512) 55,075 440 672; 21,251) 3,421 
/ | eae 334,506 288,481] 45,562 463) 15,090) 12,194) 2,896 
ae 265,533} 224,690) 40,467 376} 10,188 8,5. 1,632 
Augutt....... 224,368 185,619] 38,363 386 9,792 6,946; 2,846 
= 220,649} 177,752) 41,967 930 7,957 5, 2,334 
October. ...... 154,401 115,476} 38,343 582 4,541 3, 1,335 
November.._.. *135,752 102,358] *32,785 609 5,407 3,527) 1,880 
December. __-_ *155,706] *122,748] *31,533) 1,425 5,622 4,225) 1,397 
Total (year) _|*3,354,977| *2,805,516|*540,525| 8,936) 154,192) 125,442) 28,750 

1931— 
January. -.---_-- 171,90 139,814| 31.577 512 6,496 4,552! 1,944 

* Revised. 


x Includes only factory-built taxicabs, and not private passenger 
cars converted into vehicles for hire. 








Lumber Orders Continue Above Low Production. 


Lumber orders for the week ended March 7 were 17% 
above the cut which continued considerably below produc- 
tion customary at this season, it is indicated in telegraphic 
reports from 798 leading hardwood and softwood mills. 
Shipments from these mills were reported as 10% above the 
cut, their total production being given as 199,776,000 feet. 
A week earlier 814 mills reported orders 8% above a total 
production of 195,671,000 feet. Comparison of the latest 
weekly figures with reports for the equivalent week a year 
ago shows: For softwoods, 480 identical mills, production 
40% less, shipments 31% less and orders 29% less than for 
the week in 1930; for hardwoods, 189 identical mills, pro- 
duction 37% less, shipments 24% less and orders 12% under 
the volume a year ago. 

Lumber orders reported for the week ended March 7 1931 
by 584 softwood mills totaled 208,377,000 feet, or 17% 
above the production of the same mills. Shipments as 
reported for the same week were 194,419,000 feet, or 10% 
above production. Production was 177,520,000 feet. 

Reports from 229 hardwood mills give new business as 
24,767,000 feet, or 11% above production. Shipments as 
reported for the same week were 24,397,000 feet, or 10% 
above production. Production was 22,256,000 feet. The 
Association’s statement further adds: 


Unfilled Orders. 

Reports from 507 softwood mills give unfilled orders of 755,469,000 feet 
on March 7 1931, or the equivalent of 16 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be 
compared with unfilled orders of 509 softwood mills on Feb. 28 1931 of 
725,476,000 feet, the equivalent of 15 days’ production. 

The 447 identical softwéod mills report unfilled orders as 735,170,000 
feet on March 7 1931, as compared with 1,041,261,000 feet for the same 
week a year ago. Last week’s production of 480 identical softwood mills 
was 170,463,000 feet, and a year ago it was 286,242,000 feet; shipments 
were respectively 186,861,000 feet and 269,508,000; and orders received 
200,140,000 feet and 282,414,000. In the case of hardwoods, 189 identical 
mills reported production last week and a year ago 20,955,000 feet and 
33,001,000; shipments 22,461,000 feet and 29,418,000; and orders 22,307 ,000 
feet and 25,465,000. 


West Coast Movement. 
The West Coast Lumbermen’s Association wired from Seattle the fol- 


lowing new business, shipments and unfilled orders for mills reporting for 
the week ended March 7: 





NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Feet. Feet. Feet. 

Domestic cargo Domestic cargo Coastwise and 

delivery... 45,517,000 delivery - . . _ 173,820,000 intercoastal. 42,857,000 
Export. _...... 23,429,000} Foreign. ----- 132,811,000} Export_-.---- 10,437,000 
See 40 057,000} Rail_.......- 125,218,000 | Rail_.._._.-. 39,377,000 
a 10,167,000 OS a 10,167,000 

TE as on 119,170,000 TOM. 4 Hus 431,849,000 TD oak Seren 102,837,060 








224 mills reported production for the week as 100,341,000. 
For the year to Feb. 28, 168 identical mills reported orders 7.4% above 
production, and shipments were 7% above production. The same number 
of mills showed a decrease in inventories of 2.7% on Feb. 28, as compared 
with Jan. 1. 

Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 136 
mills reporting shipments were 3% above production and orders 11% above 
production and 8% above shipments. New business taken during the 
week amounted to 42,861,000 feet (previous week 38,619,000 at 130 mills); 
shipments 39,543,000 feet (previous week 41,979,000), and production 
38,489,000 feet (previous week 35,715,000). Orders on hand at the end 
of the week at 120 mills were 122,850,000 feet. The 124 identical mills 
reported a decrease in production of 33% and in new business a decrease of 
20%, as compared with the same week a year ago. 





The Western Pine Manufacturers Association of Portland, Ore., reported 
production from 87 mills as 20,782,000 feet, shipments 25,613,000 and new 
business 22,051,000. The 62 identical mills reported production 41% 
less and orders 39% less than reported for the same week last year. 

The California White & Sugar Pine Manufacturers Association of San 
Francisco reported production from 25 mills as 7,820,000 feet, shipments 
15,897,000 and orders 14,455,000. The same number of mills reported an 
increase of 3% in production and a decrease of 44% in new business, com- 
pared with the same week of 1930. : 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 7 mills as 2,100,000 feet, shipments 2,633,000 and new 
business 3,442,000. The same number of mills reported production 16% 
more and new business 17% more, when compared with the same week 
of last year. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 15 mills as 1,767,000 feet, ship- 
ments 830,000 and orders 1,022,000. The 14 identical mills reported 
production 51% less and new business 8% less than reported for the cor- 
responding week of 1930. 

The North Carolina Pine Association of Norfolk, Va., reported produc- 
tion from 90 mills as 6,221,000 feet, shipments 7,066,000 and new business 
5,376,000. The 50 identical mills reported a decrease of 33% in produc- 
tion and a decrease of 10% in orders, compared with the same week a year 
ago. 

Hardwood Reports. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 214 mills as 18,592,000 feet, shipments 22,701,000 and 
new business 23,561,000. he 175 identical mills reported production 
39% less and orders 7% less than for the same week last year. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 15 mills as 3,664,000 feet, ship- 
ments 1,696,000 and orders 1,206,000. The 14 identical mills reported 
production 19% less and orders 56% less, compared with the corresponding 
week of 1930. 

CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 


DUCTION FOR THE WEEK ENDED MARCH 7 1931 AND FOR NINE 
WEEKS TO DATE. 7 

















Produc- Ship- \P. C. P. C. 
Assoctatton. tton ments, of Orders of 
M Ft. M Ft. | Prod.| M Ft. | Prod. 
Southern Pine: 
Week—136 mill reports___...._-- 38,489 39,543] 103 42,861) 111 
9 weeks—1,254 mill reports__._..- 339,712 368,151) 108 389,529) 115 
West Coast Lumbermen’s: 
Week—224 mill reports. _......_. 100,341 102,837} 102 119,170} 119 
9 weeks—2,016 mill reports_--_-__- 872,635 924,030} 106 991,769) 114 
Western Pine Manufacturers: 
Week—87 mill reports. _......-..- 20,782 25,613) 123 22,051) 106 
9 weeks—783 mill reports____..-- 154,550 242,641] 157 208,691) 135 
California White & Sugar Pine: 
Week—25 mill reports_......---- 7,820 15,897) 203 14,455) 185 
8 weeks—202 mill reports.__...-.- 41,579 119,281} 287 118,064) 284. 
Northern Pine Manufacturers: 
Week—7 mill reports. _.......---. 2,100 2,633) 125 3,442) 164 
9 weeks—63 mill reports___-.---- 9,441 22,878) 242 25,494] 270 
No. Hemlock&Hardwood (softwoods) 
Week—15 mill reports__.......-- 1,767 830| 47 1,022] 58 
9 weeks—-237 mill reports. __..--.- 18,248 11,331) 62 11,874) 65 
North Carolina Pine: 
Week—90 mill reports__.....-... 6,221 7,066} 114 5,376] 86 
9 weeks—810 mill reports_-_-.---- 49,971 65,447| 131 50,177] 100 
Softwood total: 
Week—-584 mill reports__......-- 177,520 194,419} 110 208,377) 117 
9 weeks—5,365 mill reports. ----_- 1,486,136} 1,753,759] 118 | 1,795,598) 121 
Hardwood Manufacturers Inst.: 
Week—214 mill reports. _._..-.-- 18,592 22,701} 122 23,561) 127 
9 weeks—1,900 mill reports_----- 154,840 180,241) 116 196,032) 127 
Northern Hemlock & Hardwood: 
Week—15 mili reports_......_.-- 3,664 1,696) 46 1,206} 33 
9 weeks—237 mill reports-------- 42,818 23,957| 56 26,963] 62 
Hardwood total: 
Week—229 mill reports. _.....-.- 22,256 24,397| 110 24,767) 111 
9 weeks—2,137 mill reports---~.-- 197,658 204,198) 103 222,995) 113 
Grand total: 
Week—798 mill reports_.......-.- 199,776 218,816) 110 233,144) 117 
9 weeks—7,265 mill reports_-_-_-_-- 1,683.794| 1.957.957] 116 | 2.018.593] 120 


























More Rubber Shipped to America During February. 
Both Malaya and the Island of Ceylon exported more crude 





rubber to the United States during February as compared 
with the previous month, although the shipments were ap- 
preciably below last year, a cable to the Rubber Exchange 
of New York, Inc., revealed on March 3. The Exchange 
says: 

Malaya exported 26,714 tons, against 23,852 tons in January, and Ceylon 


sent 4,217 tons to this country in February, against 4,060 tons during the 
month preceding. 


During February 1930, Malaya’s shipments to America amounted to 
30,943 tons, and Ceylon’s 5,570 tons. 

Details of Malayan rubber shipments for February, compared with the 
previous month, and with February 1930, follow: 














To— Feb. 1931. Jan. 1931. Feb. 1930. 

en Cio cacceosenee 26,714 23,852 30,943 
es POOR, ccncarncbecoesa 8,796 8,403 9,980 
British Possessions.........-.--- 391 544 685 
PO SRE aa ae nee 4,134 5,043 5,261 
ia ao cite od in ete ni SS skewtn ea 1,538 2,658 1,844 
Se eee een 277 978 91 
LOtex GOd TOVEIEE....occcccsccece 101 101 143 

NS, is iain on eaettiensenstatnaiinen pede 41,951 41,579 48 947 

















Conference of British and Dutch Rubber Growers on 
New Plan for Restriction of Exports. 

As the British and Dutch rubber growers started their con- 
ference in London March 5 on a new plan for the restriction 
of exports, it was indicated by a spokesman for the British 
Government that a scheme for balancing production with 
‘‘world demand’’ would receive consideration, said a cable 
from London to the Rubber Exchange of New York, Ine. 
The cablegram said: 
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“If rubber producers in all countries can agree on a scheme providing for 
the practical planning of aggregate production corresponding with world 
demand, Lord Passfield, Colonial Secretary, is prepared to give it careful 
consideration.’’ 

“This was indicated in a written reply made by the Under-Secretary for 
the Colonies to a question raised in the House of Commons recently regard- 
ing the possibility of devising some scheme for the betterment of the rubber 
industry. 

“The reply further stated that Lord Passfield was well aware of the ex- 
tremely depressed state of the rubber industry, and of the deplorable effect 
upon those engaged in it. 

“‘Lord Passfield has consulted with the High Commissioner for the Malay 
States on the subject, but regretted that the Government could not see its 
way to initiate any scheme. 

“Tt was learned in authoritative quarters that the Anglo-Dutch committee 
held a preliminary meeting to-day to consider the Maxwell scheme. The 
plan is based on the pivotal price of 9d. for rubber with a 25% restriction of 
exports. Below that level, restrictions would be applicable on all rubber 
except from the Dutch East Indies, which is covered by a special 10% duty. 

“The recent success of the tin restriction scheme has strengthened 
optimism here, and despite divided market opinions as to the eventual 
successful outcome of the negotiations, the majority believe that something 
will be done this time.’’ 








Slight Increase Reported in Consumption of Crude Rubber 
by Manufacturers in United States—Imports Lower. 


Consumption of crude rubber by manufacturers in the 
United States for the month of February is estimated to 
be 28,797 long tons, an increase of less than 1% over the 
January consumption of 28,557 long tons but counter to 
the usual seasonal decrease of 4% according to statistics 
compiled by The Rubber Manufacturers Association. 
Imports of crude rubber for February amounted to 36,645 
long tons as compared with 37,098 long tons for January. 

The Association estimates total domestic stocks of 
crude rubber on hand and in transit overland on Febru- 
ary 28, at 212,833 long tons, an increase of 1.6% over 
January, and 47.9% over February 1930. Crude rubber 
afloat for United States ports on Feb. 28 is estimated at 
63,680 long tons as against 56,188 long tons on Jan. 31 
and 63,404 long tons on Feb. 28 a year ago. 








Production Sales and Shipment of Cotton Cloth in 
February. 


Statistical reports of production, sales and shipments of 
standard cotton cloths during the month of February 1931, 
made public March 9 by The Association of Cotton Textile 
Merchants of New York, confirmed recent reports of record- 
breaking sales of cotton goods. The figures cover a period 
of four weeks. Production during February amounted to 
212,168,000 yards, or at rate of 53,042,000 yards per week. 

Sales during February were 326,691,000 yards, equivalent 
to 154% of production. This ratio of sales to production 
was the largest in four years. Shipments during February 
were 248,354,000 yards, equivalent to 117% of production. 
The Association also says: 


Stocks on hand at the end of the month amounted to 319,328,000 yards, 
representing a decrease of 10.2% during the month. This is the lowest 
figure recorded for stocks since these statistics became compaarble on Jan. 
11928. The decrease of more than 36,000,000 yards during February has 
been exceeded on only two occasions—in the months of September and 
October 1930. 

Unfilled orders on Feb. 28 1931 were 395,802,000 yards, representing an 
increase of 24.7% during the month. Unfilled orders are higher than at 
any time since December 1929, and are now well in excess of stocks. 

These statistics on the manufacture and sale of standard cotton cloths 
are compiled from data supplied by 23 groups of manufacturers and sell- 
ing agents reporting through The Association of Cotton Textile Merchants 
of New York and The Cotton-Textile Institute, Inc. The groups cover 
upwards of 300 classifications or constructions of standard cotton cloths 
and represent a large part of the production of these fabrics in United States. 


Production Statistics—February 1931. 

The following statistics cover upwards of 300 classifications or construc- 
tions of standard cotton cloths, and represent a very large part of the 
total production of these fabrics in the United States. This report repre- 
sents yardage reported to our Association and The Cotton-Textile Insti- 
tute, Inc. It is a consolidation of the same 23 groups covered by our 
reports since October 1927. The figures for the month of February cover 
a period of four weeks. 

Feb. 1931 (4 Wks.) 
iGiInCis ath sew hownnbbabcdedbiecas 212,168,000 yards 


Ce Pbe CRUE NEMS eh Cocca dmncd = enhdhnenn a ewmain 326,691,000 yards 
Ratio of sales to production 


ss esl ade Sl te al Gs Spceesriet sed de be cael 154.0% 
Es x ltd ciate ae ent ehcudcee occu 248,354,000 yards 
Ratio of shipments to production__________________ 117.0% 


Stocks on hand Feb. 1 were.__...../22._2.._._.____ 355,514,000 yards 


Ui adree kh ds sewed oe eeweun a 319,328,000 yards 
OS ee Ce eee ey ee aeeE ee En, Decrease 10.2% 

i Repeal gl Alt i IRR Be rate 317 465,000 yards 
PEG Cs edeneh oe ow wkanwed 395,802,000 yards 
Increase 24.7% 








Better Business in Cotton Textiles Reported by Asso- 
ciation of Cotton Textile Merchants. 

The Association of Cotton Textile Merchants of New York 

reports that evidence continues to pile up that a permanent 

mprovement has manifested itself in the cotton textile 
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industry. In part, under date of March 2, the Associa- 
tion says: 


The reports so far received covering sales in February, tell an encourag- 
ing story of continued activity. Several of the largest houses in Worth 
Street have stated in their market letters that sales for the current year 
are the largest reported in any similar period and far in excess of actual 
production. These reports cover both gray and colored goods and there 
has been similar activity in fine and fancy goods. It seems somewhat of 
a paradox to speak of depressed conditions when recent reports are colored 
by such statements as these. 

These reports and information secured from other sources indicate 
that the February report of the Association will show total] stocks ranging 
between 300,000,000 and 325,000,000 yards. it is doubtful whether they 
will ever go much lower as they are now close to the minimum. In addi- 
tion to this drastic reduction, unfilled orders will probably exceed stocks 
at the end of February. Already in many constructions spot deliveries 
are unobtainable. 

Hand to mouth buying is an evolution in modern merchandising which 
to a degree will continue as a guiding principle among buyers. However, 
one has only to examine the bare shelves of distributing establishments to 
realize that this principle has been carried to unprofitable extremes and 
must be replaced by a more liberal attitude which takes into account 
increased consumer demand. 








Settlement of Danville Strike Did Not Materially Lessen 
Number of Unemployed in Richmond Federal Re- 
serve District. 


The Federal Reserve Bank of Richmond in its Feb. 28 
Monthly Review states that “the most important change in 
employment conditions in the Fifth [Richmond] Reserve 
District between the middle of Jan. and the middle of Feb. 
was the settlement of the strike of textile workers at Dan- 
ville. The Review continues: 


The strike began on Sept. 29 1930, and was abandoned on Jan. 29 1931, 
by vote of the strikers. However, this settlement did not lessen materially 
the number of idle workers in the District, since the mills affected by the 
strike had been running to some extent with other Jabor and were unable to 
re-employ any considerable number of the old force. The past month wit- 
nessed no increase in employment in the building trades, construction work 
continuing in small volume. ‘There was some gain in Operating time in 
textile mills in January and early February, but the increase was small 
and gave longer hours of employment to workers already at work rather than 
taking on additional workers. 








Switzerland Increases Import Duties on Certain Cotton 
Fabrics, Oil Cloth, and Clothing. 

The Swiss import duties on certain textile products are 
increased effective March 10, 1931, according to a cable- 
gram from Commercial Attache Charles E. Lyon at Berne. 
The items affected are certain plain cotton fabrics weigh- 
ing 6 kilos or more per 100 square meters; cotton fabrics 
of dyed threads; cotton fabrics, figures, striped, checked, 
etc., other than unbleached; waxed cotton cloth for furni- 
ture, etc., and waxed cotton taffetas; and clothing of cot- 
ton, linen, ramie, etc. (other than of wool or silk), for men 
and boys. 








Declare War on Dumping—British Bankers and Indus- 
trialists Plan to Combat Russians. 


The following London cablegram, March 8, is from the 
New York “Times” : 


A war on Soviet dumping has been declared by a group of prominent 
bankers and industrialists here who, it is reported, have been meeting 
secretly to consider what steps can be taken unofficially to protect British 
industry from Russia’s trade onslaught. 

It is not stated what action the bankers and industrialists will take, 
but according to “The Daily Telegraph” the failure of the MacDonald 
Government to take official measures against the dumping of Russian 
products has brought the bankers and industrialists together. 








Good Friday (April 3) and Saturday, April 4 To Be 
Observed as Holidays by New York Cotton Exchange. 
The Board of Managers of the New York Cotton Exchange 
at a meeting on March 4 declared Friday, April 3, Good 
Friday, and Saturday, April 4 Exchange holidays, and ac- 
cordingly the Exchange will be closed on both these days. 








Cotton Mills Continue to Sell More Cloth Than Was 
Produced. 


The cotton manufacturing industry of this country is 
extending the improvement which has developed since the 
beginning of the year, says the New York Cotton Exchange 
Service, under date of March 10. It states that during the 
past week, the mills have continued to sell more cloth than 
they have currently produced, in aggregate yardage, thereby 
further strengthening their position on stocks and unfilled 
orders. The Exchange Service adds: 


“As in the previous week, activity was broadly distributed over the 
various divisions of the cloth market, both in the unfinished and finished 
goods sections. On some lines of goods, buyers contracted for deliveries 
running several months ahead, in numerous instances into the third quarter 
of the year. Prices showed a definite upward trend on most classes of 


goods, and on scme classes of fabrics they advanced more than the raw 
Mill activity has not 


material, thus effecting a widening of mill margins. 





Man, 14 1931.] 


FINANCIAL 


CHRONICLE 1895 








greatly changed on an average, but in some directions it is increasing slightly. 

“The heavier goods, which go largely into industrial uses, still lag behind 
medium and light weight goods, the heavy goods awaiting increased activity 
in the building, transportation, and manufacturing industries. . The broad- 
ened demand for the lighter goods, which go mostly to cutters-up, whole- 
salers, and retailers, confirms the reports of better retail trade and of an 
accumulated need of goods in wholesale and retail channels.’’ 








Cotton-Textile Institute, Inc., on Movement for Elimi- 
nation of Night Work for Women and Minors in 
Cotton Mills. 

It is announced that an overwhelming majority or 83% 
of the cotton textile industry of the United States, will con- 
form to the recommendation submitted by the Cotton- 
Textile Institute to the cotton mills last October that night 
employment of women and minors be discontinued. This 
majority, it is stated, represents over 26,000,000 spindles, 
including 79% of the spindleage in night running mills. In 
reporting on March 2 the final results of the five months’ 
educational effort concerning this recommendation, Walker 
D. Hines, Chairman of the Board, and George A. Sloan, 
President, of the Cotton-Textile Institute, stated: 


‘“‘We announce the necessary conformity to the elimination of night 
work for women and minors in cotton mills and therefore, that the plan 
for such elimination becomes effective. The industry is to be heartily 
congratulated on the conclusive support it has given to this great reform."’ 


In various well-defined groups it has been understood that 
the group percentages would also be taken into consideration. 
The extent of conformity is not less than 75% for such 
groups and‘for the night running mills therein and in most 
instances this minimum percentage has been largely exceeded. 
The Cotton Textile Institute says: 


The question of this reform has been agitated for years within the in- 
dustry but received its greatest impetus within the last year or two. In 
the fall of 1928 an effort was made to amend the by-laws of The Cotton- 
Textile Institute by removing the restriction on its taking any part in 
legislative or political matters so that it could take the initiative in the 
effort to accomplish this reform through legislation. But the member- 
ship preferred to retain the prohibition on the Institute’s taking any part 
respecting legislative matters. In the early part of 1930, however, the 
plan for the Institute to propose voluntary action took definite shape 
following a conference with Government officials at Washington. The 
first outcome of this conference was the suggestion of leading mill execu- 
tives to the industry to establish greater uniformity in running time for 
labor and machinery and to make the night shift shorter than the day 
shift and very important progress was made in securing these results. 

Last summer there developed an increased conviction that night em- 
ployment of women and minors ought to be entirely eliminated, and this 
paved the way for the present development. 

The Institute’s recommendation provided for the initiation of the move- 
ment upon obtaining the support of 75% of the spindles, including a 
corresponding percentage of the night runners. Thus it will be seen that 
the results announced today are well ‘‘over the top’’ at the outset. 








Cottonseed Oil Production During February. 


On March 12 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on hand 
and exports during the month of February 1931 and 1930. 

COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS). 





Received at Milis* 


Crushed On Hand at Millis 
Aug. 1 to Feb. 28. : 


Aug. 1 wo Feb. 28. Feb. 28 
1931. 
349,741 





1930. 
20,684 
869 
78,090 
35,290 
20,809 


21,236 
167,128 


1931. 





























United States 4,458,024 4,584,45914,126,849 4,099,091) 376,591' 525,517 


* Includes seed destroyed at mills but not 45,434 tons and 41,606 tons on hand 
Aug. 1 nor 57,584 tons and 77,893 tons reshipped for 1931 and 1930, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND 
ON HAND 








Produced 
Aug. ito 
Feb. 28. 


Shtpped Out 
Aug. 1to 
Feb. 28. 


*7 ,893 ,957|1,249,855,070/1,182,738,963 
19,181,886}1,269,911,992/1 208,831,805 
2301 ,609 ,092|01046 945,541 
338 ,619 ,933]1,051,872,080 
55,352 1,876,092 
76,667 1,818,955 
28,495 1,142,213 
63,917 1,129,833 
716,745 
844,942 
43,871 
50,811 


Item. Season.| On Hand 


Aug. 1. 


On Hand 
Feb. 28. 


*104,909,521 
109,863,611 
494,882,264 
520,112,121 
363,201 

206 685 
132,747 
96,795 
329,701 
269,191 
7,151 

2,846 





Crude oll, 
pow: 
Refined oil, 
po’ 
Cake and meal, 
tons 


1930-31 
1929-30 
1930-31 
1929-30 
1930-31 
1929-30 
1930-31 
1929-30 
1930-31 
1929-30 
1930-31 


1929-30 
1930-31 
1929-30 


1,568,243 
1,688,937 
1,037,961 
1,096 ,955 
522,264 
646 605 
39,379 
49,813 
29,017 18,998 22,795 
35,948 23,394 21,007 


* Includes 1,932,090 and 13,620,297 pounds held by refining and manufacturing 
establishments and 3,558,420 and 21,769,670 pounds in transit to refiners and con- 
sumers Aug. 1 1930 and Feb. 28 193i, respectively. 

a Includes 6,088,528 and 5,370,072 pounds held by refiners, brokers, agents, 
and warehousemen at places other than refineries and manufacturing establishments 
and 5,919,817 and 10,618,941 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1 1930 and Feb. 28 1931 respectively. 

6 Produced from 1,139. 911,647 pounds of crude oil. 























EXPORTS OF COTTONSEED PRODUCTS FOR SIX MONTHS ENDED 


Item— 
Oil crude, pounds 

Refined, pounds 
Cake and meal, tons of 2,000 pounds 
Linters, running bales 


1931. 1930. 
14,703,947 
2,815,645 
47,553 
65,129 








Texas Growers Warned Against Egyptian .Cotton— 
Department of Agriculture Cites Previous Failures 
of Seed Found Unsuitable to Conditions in State. 


The following is from the “United States Daily” of Mar. 4: 


The success of Pima Egyptian cotton in the Salt River Valley in Arizona 
has aroused new interest in the same variety in Texas under the impres- 
sion that similar results could be obtained. The failure of many such 
efforts in former years seems to have been forgotten. A carload of seed 
for planting, shipped into Texas in 1920, caused much disappointment, 
and the Department of Agriculture finds it necessary to repeat a warning 
against the Egyptian variety which it issued to Texas growers in 1911 
and again in 1921. 

The Egyptian cotton is not well adapted to Texas conditions, depart- 
ment specialists assert after careful experiments. It is more susceptible 
to diseases and more exposed to weevil injury. No reliance should be 


placed on the report that the Egyptian cotton is immune to boll weevil 
injury. 








Fall Prices Named on Worsted Serges—Metcalf Bros. 
& Co. Reduce Prices 5 to 15 Cents Per Yard. 

The probable extent of the decline in men’s worsted suitings 
for the fall 1931 season was indicated on March 12 says the 
New York ‘Journal of Commerce,”’ when Metcalf Bros. & 
Co., leading producers of staple men’s wear fabrics, an- 
nounced reductions of 5 to 10% on their well-known standard 
serges. The drop averages about 15 cents per yard on worsted 
serges and 5 cents per yard on wool-filled unfinished worsteds. 
The paper quoted continued: 

It is generally believed that competing mills will reduce prices to the 
same basis within the next week. Thus far the majority of mills have been 
doing business On ‘‘at value’’ basis. The action taken by the Metcalf com- 
pany is expected to bring about a general opening of fell lines. Fancy 


mixtures, worsteds and overcoatings, however, were not included in the 
lines opened yesterday by the firm. 


Wool Prices Firming. 

As wool prices abroad are advancing sharply and as domestic wools are 
firming at current levels, it is generally believed that prices on fall suitings 
will mark the lowest levels touched in years. Serge quotations to a great 
extent are regulated by wool prices and some observers believe that prices 
may be advanced within the next four months. A few millmen are of the 
opinion that domestic wool] prices will begin to advance late in May provided 
that prices in overseas markets continue to rise. 

The reductions are greater than the decline in raw materials warrant but 
are representative of present market conditions and the levels to which 
fabric values have been forced by declining wool prices, curtailed buying 
and harsh competition. 

No. 349, a standard 12-ounce serge, is priced at $1.75, as against $1.90 
last spring and $2.17 4% for the fall, 1930 season. Serge No. 700-15 is priced 
$2.15, as against $2.30 last season and $2.50 a year ago. No: 386, a 16- 
ounce high quality serge, is quoted at $2.55. as against $2.65 last season, 
and $3.05 for fall 1930 season. These three cloths have long been considered 
as a barometer of fabrics prices. 

The opening, it is believed, marks the end of a pericd of hesitancy un- 
paralleled in the recent history of the wool industry. Most mills are reluc- 
tant to name prices at this time but are expected to take their cue from 
Metcalf’s and announce lists in the next few days. 


Comparative Prices Given. 
Following are comparative prices: 


Serge. 
Frail E99. Spring 1930. Fall 1931. 
$2.17% $1.90 $1 


2.12% 
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2.30 
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2.50 
2.65 
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Wool-Filled Un ft inished Worsteds. 
11930. Spring 1930. Fall 1931. 

$2 $1.90 

2.00 








Australia Has Record Wheat Crop. 


Australia 1980-31 wheat crop was the largest in the history 
of the country the Department of Commerce is informed in 
a report from E. C. Squire, American Trade Commissioner 
in Sydney. In making this known the Department on March 
4 said: 


The total yield is now being roughly estimated at 190,000,000 bushels, 
After allowing 50,000,000 bushels for seed, feed and home consumption re- 
quirements an exportable surplus from 140,000,000 to 144,000,000 bushels 
remaining Australian reports indicate that the damage to the crop will be 
quite serious in New South Wales and Victoria and the quality there will 
be much lewer than in recent years. 

Exports of wheat and flour from Australia during the 1929-30 cereal 
season, which closed on Nov. 30 1930, amounted to 71,329,000 bushels 
compared with 105,608,922 bushels during the previous season. 

Early shipments have been delayed quite largely because the fact that 
the Federal Government made a gesture towards giving the farmer a guar- 
anteed price of 3/— a bushel f. o. b. export points according to the Aus- 
tralian information. The exporting companies found it impossible to trade 
until they had definite guarantees from the Government on making up the 
difference between export prices and the Government guarantee. However, 
for the week ended Jan. 15, exports of wheat and flour were more satis- 
factory. The aggregate of wheat and flour exported this season from Dec. 
1 to Jan. 15 1931, amounted to 18,520,561 bushels compared with 20,131,811 
bushels shipped in the corresponding period of the 1928-29 season when a 
crop of comparable size was harvested. Sale of several cargoes to China 





FINANCIAL 


1896 





CHRONICLE (Vou. 182. 








and India during recent months have provided a valuable outlet for Aus- 
tralian wheat. 








Transactions in Grain Futures During February on 
Chicago Board of Trade and Other Markets. 

Revised figures showing the volume of trading in grain 
futures on the Board of Trade of the City of Chicago, by 
days, during the month of February, together with monthly 
totals for all “contract markets,” as reported by the Grain 
Futures Administration of the United States Department 
of Agriculture, were made public March 7 by the Grain 
Exchange Supervisor at Chicago. For the month of Feb- 
ruary 1931 the total transactions at all markets reached 
902,944,000 bushels, compared with 1,848,414,000 bushels 
in the same month in 1930. On the Chicago Board of Trade 
the transactions in February 1931 totaled 791,952,000 
bushels, as against 1,599,858,000 bushels in the same month 
in 1930. Below we give details for February, the figures 
representing sales only, there being an equal volume of 


purchases: 


VOLUME OF TRADING. 
Expressed in Thousands of Bushels; i.e., 000 Omitted. 






































February 1931. Wheat. | Corn. | Oats. Rye. |Barley.| Flaz.| Total 
1 Sunday 
Ditwbsctiéndsiantstad 8,782) 16,772 714 SE wend” ctea 26,462 
ee 14,911) 26,487) 1,179 , ... Eee ae 42,976 
Titichoghbnus ebmwatit 9,957| 20,664) 1,229 Stl, aésel swe 32,326 
Bide +n pikigstchs a aake 11,318) 16,237) 1,170 Ge bewel  weea 29,190 
tid deinen dedi wie 12,707) 21,485) 1,377 CO eweel -ssun 36,238 
athsdudibht asc dncieaie'’ 11,244) 15,117 925) DO seen bee 27,579 
8 Sunday 
ibaduh aébdesedouen 18,027| 25,372) 1,535 el geet wae 45,391 
Mbbbintenes desi apews 25,584) 22,861) 1,801 Wl céeeek: eae 50,993 
Petheibinds oncandenewes 19,539) 22,497) 1,778 SI Saeed nue ,226 
12 Holiday 
Seibam Loecdwiuanwia 17,741| 22,673) 1,116 Ge easel. peed 42,010 
_, SEE ee 8,869) 12,838} 1,138 BE é6edl ane 23,062 
15 Sunday 
Tinadhewneescndcosaa 14,995) 25,767 913 CO snack wie’ 42,113 
Diplidtis icon en ekatone 9,873) 23,604, 2,409 Sekt neoth, anew 36,507 
DE nied abu boas aa wee 7,251) 14,893 761 EE. aebal epee 23,346 
btn buttnbeden ete 11,638) 19,354 2S. Se Bre 33,345 
Gttiddcntnwabeadon 16,282) 23,254) 1,245) 1,667] ...-) -... 42,448 
kek ches awe ham 8,557) 11,720 586 CO éeeel ccse 21,428 
22 Sunday 
23 Holiday 
a 17,149) 20,621) 1,786 eee: 40,258 
Ee ee 11,586) 15,514 Ta. SS eee... ane 29,162 
Bis tvtiicccdneascce 24,440| 16,393) 1,614 TE Ss00) sese 43,162 
Di ieen nes Haceewainwe 16,372) 19,048; 2,710 TO Sandh weed 38,923 
bine et mieten 23,524] 13,969) 2,569 yf | eee ee 40,807 
Chicago Board of Tr.| 320,346/427,140| 30,223) 14,243) -.--|  -...| 791,952 
Chicago Open Board... 13,448) 19,515 178 eel usd 33,146 
Minneapolis C. of C.-_. 13,627; 3,783) 4,753) 65,193) 2,996) 671 31,023 
Kansas City Bd. of Tr- 12,402) 20,686 wigué rar a eer 33,088 
Duluth Board of Trade_ SEGRE scan se gt 458 537 6,670 
St. Louis Merch. Exch_ 55 281 bot Pate want” ative 336 
Milwaukee C. of C_-_-- 827| 2,207 202 1900} sctel csca 3,431 
Omaha Grain Exchange 1,521 65 oct ieael i pucel, onod 1,586 
Seattle Grain Exchange 982 ip sinion sata onbd “6eeeh mace 982 
Portland Grain Exch-- 730 waa acme Pee RES See: 730 
Los Angeles Grain Exch} -..-.-- suse eae bie” HEGRE GaeIe cadets 
San FranciscoC.ofC..}; ---.-- peers enue odie anbel denah ~ oacwes 
Tot. all markets Feb.’31| 369,563/473,677| 35,356} 20,094) 3,046] 1,208] 902,944 
Tot. all markets Feb.’30}1,483,668/251,582| 49,223) 58,682) 4,666 593)1,848,414 
Tot. Chic. Bd. Feb. '30!1,277,3681224,553! 43,642) 54,295! __..| ____11,599.858 











* All Durum wheat. 


OPEN CONTRACTS IN FUTURES ON THE CHICAGO BOARD OF TRADE 
FOR FEBRUARY 1931 (BUSHELS). 
(Short side of contracts only, there being an equal amount open on the long side.) 











Ps | 
February 1931.| 4 Wheat. Corn, Oats, Rye. Total. 
1 Sunday 
ON 134,189,000] 57,775,000] a36,267,000) 216,335,000) a244,566,000 
133,305,000] 56,226,000} 36,083,000} 16,263,000] 241,877,000 
133,447,000} 57,134,000} 35,976,000} 16,196,000) 242,753,000 
133,504,000} 57,118,000} 35,964,000} 16,216,000) 242,804,000 
133,523,000} 57,000,000} 36,061,000} 16,177,000] 242,761,000 
133,896,000} *56,220,000} 35,947,000} 16,201,000] 243,264,000 
9 132,890,000} 56,420,000) 35,799,000) 16,179,000] 241,288,000 
Be éabbiede ans *130,804,000} 56,805,000) 35,759,000} 16,148,000] *239,516,000 
11 131,596,000} 57,105,000) 35,835,000) 16,147,000] 240,683,000 
131,936,000} 57,825,000! 35,733,000) 16,015,000) 241,509,000 
132,850,000} 58,150,000} 35,311,000) 16,007,000) 242,318,000 
133,037,000} 58,010,000} 35,152,000) 16,093,000] 242,292,000 
132,809,000} 56,811,000] 34,619,000] 16,098,000] 240,337,000 
133,555,000} 57,880,000} 34,429,000) 16,045,000] 241,909,000 
133,589,000) 57,412,000} 34,427,000} 16,091,000) 241,519,000 
132,646,000) 57,444,000} 34,164,000} 16,180,000) 240,434,000 
132,742,000) 57,593,000} 34,063,000} 16,011,000] 240,409,000 
133,853,000} 57,558,000} 33,718,000) 15,907,000] 241,036,000 
133,547,000) @58,867,000| 33,584,000} 15,659,000 241,657,000 
134,790,000) 58,737,000} 33,347,000} 15,591,000) 242,465,000 
@134,881,000| 58,346,000} 33,041,000} 15,434,000] 241,702,000 
134,732,000) 58,548,000) *32,758,000] *15,114,000] 241,152,000 
FE a ns 
ebruary 1931_| 133,278,000} 57,499,000} 34,911,000} 16,005,000] 241,693,000 
February 1930_| 194,850,000} 43,440,000] 35,322,000} 18.996.000 292'608,000 
January 1931--| 136,429,000) 56,455,000} 37,392,000} 16,231,000] 246,507,000 
December 1930} 154,269,000} 54,182,000) 42,122,000} 18,146,000] 268.719,000 
November 1930} 175,688,000} 56,354,000) 48,368,000] 21,574,000] 301,983,000 
October 1930__| 175,217,000) 51,812,000} 51,004,000] 20,342,000 298,374,000 
September 1930) 160,498,000} 49,948,000} 47,969,000] 19,766,000 278,180,000 
August 1930_--} 141,543,000] 46,228,000) 36,624,000} 18,542,000] 242'938.000 
July 1930....-| 115,037,000} 38,939,000} 16,150,000} 16,555,000] 186,682,000 
June 1930_----| 122,622,000) 44,246,000) 15,529,000] 19,657,000] 202.055.000 | 
May 1930 130,654,000} 48,494,000} 18,460,000} 19,359,000] 216,967,000 | 
April 1930 ~~ -| 611,151,000} 49,962,000) 25,410,000} 21,150,000) 257,672,000 
March 1930-_--! 172,168,000! 49,827,000! 30,327,000! 15,512,000| 267,834,000 ; 



































Grain Blockade Averted. 


The following from Minneapolis is from the “Wall 
Street Journal” of March 12: 














The joint grain transportation committee of the Northwest Shippers 
Advisory Board after going exhaustively into the terminal grain storage 
situation has concluded that notwithstanding the heavy stocks of grain in 
Minneapolis-St. Paul, and Duluth-Superior, blockade will be prevented. 


A report previously issued by the same committee showed capacity almost 
filled. 








Belgium Government to End Grain Ban Against 
Russian Grain. 

Associated Press advices from Antwerp, Belgium, 
March 12 stated that, yielding to protests by importers 
of that city, the Government will cancel restrictive meas- 
ures adopted against Russian wheat imports. To be 
guarded, however, against possible Russion wheat “dump- 
ing,” import licenses will be re-established, it is said. 








Dutch Aid Wheat Growers. 
The Chamber of Deputies at The Hague on Feb. 20 by 
a vote of 23 to 20 adopted a measure authorizing the 
Government to assist Dutch wheat growers according to 
an Associated Press Cablegram to the New York “Eve- 
ning Post.” 








— 


Chadbourne Sugar Plan Assailed by Planters of Cuba 
—Assert It Is Designed To Protect the Millers 
at Their Expense. 


According to Havana advices March 8 to the New York 
“Times,” marked disappointment and discontent were 
manifested that day by prominent members of the National 
Association of Cane Planters of Cuba against the principles 
and operating methods of the Chadbourne-Guiterrez plan 
for stabilization of the sugar industry. The cablegram 
continued: 


In a special meeting this afternoon of the organization these leaders 
branded the plan as “ignoring the rights of the individual property and 
its inalienable right of free sales.’’ A majority of the cane planters believe 
the plan, drafted principally to safeguard sugar manufacturers’ interests 
from ruin, to be sacrificing the cane planters’ interests, making them 
victims of the plan, which is now law here in Cuba, and other countries 
producing sugar. 

The directors of the association are satisfied with the efforts of their 
President, Jose Lopez, to protect planters’ interests, solely blaming the 
Chadbourne law, especially Article XIX, which requires cane planters 
to sell their crops to specified mills, and the sugars to be sold by the Na- 
tional Sugar Exporting Corp., thus eliminating all possibility of the planters 
having option as to the price and place of sale of their sugar. 

The association believes the Chadbourne plan was drafted exclusively 
to protect the milling interests, disregarding Cuba’s agricultural future. 
The objectors express little confidence in the plan’s ultimate success. 

The directors voted to appoint the following commission for the finan- 
cial reorganization of the association: Gabriel Fortuno, Adolfo Silva P. 
Pelegrin, Francisco J. Artiles Jr., Dr. Fernando Mertinez Sealdo, Albert 
S. Levy, A. S. Berrayarza and Isaac Cowley. 








Chase National Bank Said To Have Extended Loan to 
Cuban National Sugar Exporting Corporation. 


In its issue of March 8 the New York “Times” published 
the following from Havana March 7: 


Louis Samuel Rosenthal], legal representative of the Chase National 
Bank of New York, announces to-night that a loan of $200,000 has been 
made by that institution to the National Sugar Exporting Corp. for 
financing the latter, the loan bearing 54% interest and maturing 15 days 
after Feb. 25. 








Sugar Board To Liquidate—Old Cuban Sales Organi- 
zation Replaced by Export Body. 


The following Havana cablegram March 9 is from the 
New York ‘‘Times”’: 


The single sales agency organized by the Government four years ago 
for handling Cuba’s sugar sales will be dissolved to-morrow, its capital 
of more than $600,000 being divided among the stockholders. 

The institution was the Government's instrument to control] all sugar 
sales, but it failed when its executives were unable to finance the cane 
harvests and sugar manufacturers three years ago. 

It has now been replaced by the National Sugar Exporting Corp. under 
the provisions of the Chadbourne-Gutierrez sugar law. 

Five hundred thousand arrobas of cane—about 12,500,000 pounds 
—were burned this afternoon by incendiaries at Yaguajay, Santa Clara 
Province, and Amarillas, Matanzas. Soldiers arrested nine men for 
setting the fires. 

Additional forces have been ordered from all military posts to increase 
the guard over mill and cane properties. 











Further Increase of Brazilian Import Duties Due to Re- 
vised Official Ratio Between Paper and Gold Milreis. 
The Brazilian Government has again revised the official 
ratio between the Brazilian paper and gold milreis to 
6$658 paper milreis to 1 gold milreis; the former official 
ratio being 6$453 paper milreis to 1 gold milreis, accord- 
ing to a cable dated February 27, 1931, to the Department 


, of Commerce from Commercial Attache Carlton Jackson, 


Rio de Janeiro. The Department under date of March 7 


says: 


Due to the procedure of collecting the nominal import duty 60% in gold 
and 40% in paper, as required by Brazilian law, the effect of this new 
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ratio between the paper and gold milreis is to increase the actual rates of 
import duty by approximately 2% of the previous rates. This percentage 
of increase varies more or less in accordance with the official valuation 
established in the tariff for the purpose of collecting the 2% gold port tax, 
which is collected at all major Brazilian ports with the exception of Santos. 

For example: A nominal rate of 1$000 per kilo formerly worked out to 
an actual rate of 4$569 paper milreis per kilo, including the 2% gold port 
tax; with the new official ratio between gold and paper, the actual duty 
rate would be 4$661 paper milreis per kilo. Similarly, a nominal ad 


valorem rate of 50% formerly worked out to 228.45%; the present actual 
rate would be 233.05% ad valorem. 








Brazil Calls World to Coffee Parley—First Discussion of 
Industry Since 1902 in New York Will Be Held in Sao 
Paulo—Protest Against Jute Tax. 


President Vargas of Brazil signed on March 8 a decree 
giving official government sanction to the International 
Coffee Congress to be held at the end of March in Sao 
Paulo. A message from Sao Paulo March 4 to the New 
York “Times” reported this and added: 

It will be the first coffee congress since 1902, which was held in New 
York and attended by all the coffee-producing countries. 

The meeting this year will be more important owing to world-wide over- 
production. The problems to be discussed are crop limitation, improve- 
ment of quality and methods and the opening of new markets. Invitations 
are being sent to all important countries, * * * 


Protest New Tax on Jute 


The Secretary of Labor, Lindo Collar, yesterday received representatives 
of the jute industry, who presented a protest against a decree raising the 
import tariff on raw jute. The decree was passed with the intention 
of encouraging national production. Temporarily, it works hardship on 
agriculturists because of the inability of bagmakers to obtain sufficient 
sources of raw jute, with a consequent increase in the price of finished 
coffee bags. A solution proposed would devise coffee bags manufactured 
of equal parts of cotton and jute. 

Jual Berto, President of Sao Paulo, this week signed a decree removing 
the State exports tax and substituting a land and property tax as the 
State source of income. His decree relieves the coffee growers of the State 
of a financial burden and distributes taxes more evenly. Coffee growers 
and the press are lauding the decree as an important step forward. 

Otto Niemeyer, the British financier brought to Brazil to aid in the 
solution of financial problems, is still studying the situation in collabora- 
tion with Secretary Whitaker. Yesterday he was visited by a committee 
representing the Rio Association of Commerce, to whose inquiries he replied 
that he had not yet reached a definite conclusion. 








Brazil Prohibits Imports of Machinery for Three Years. 


Under date of March 11 Rio de Janeiro, Brazil, advices 
to the New York “Journal of Commerce” said: 


Imports of machinery to be used in production are to be prohibited for a 
period of three years. President Vargas signed a decree to this effect 
today. 

The groups behind this action contend that overproduction in the tex- 
tile and allied industries can be remedied by no other means. The edict 


calls for an inventory of all existing machinery in Brazil which is to be 
completed in two months. 


Commenting, the paper quoted, stated: 
The United States during the past few years has been exporting from 
$5,000,000 to $6,000,000 machinery annually. According to reports yes- 


terday, the State Department will make no protest against the restriction 
which does not discriminate against the United States. 








Sale of Food by Cities Proposed in Ecuador—President 
Ready to Authorize Half Rates on Such Freight—Press 
Attacks Plan. 


The following Guayaquil cablegram March 8 is from 
the New York “Times”: 


The entry of municipalities into the retail provision business as a rem- 
edy for Ecuador’s economic crisis has been suggested by Prefect Guerrero 
in Quito. President Ayora has agreed to authorize the railroads to carry 
such freight for municipalities at half rates. 

This announcement has brought forth decided opposition from El 
Telégrafo and El Universal, which insist such action would only increase 
the difficulties of the present situation, as the municipal stores, with 
their advantageous freight rate, could eliminate competition, depriving 
many small dealers of their means of livelihood. 

The editorials of these papers severely censure the Government’s mo- 
nopolistic policy in connection with salt, matches, alcohol and tobacco, 
especially the last two, which are said to have put out of business many 
small growers and distillers. It is charged that the Government, not 
content with taxing all private initiative, appears to be intent on monopo- 
lizing all productive businesses. 

A sensation has been created here by the indictment on the order of the 
Comptroller General of Otto Heckscher, Director of Telegraphs, for al- 
leged misappropriation of public funds and for favoring private enter- 
prises using government lines. Sefior Heckscher is one of the few for- 
eigners still in high government positions in Ecuador. 





Hong Kong Tobacco Duties on Gold Basis With Duty 
Rates Reduced. 

For the purpose of preventing further decrease in revenue 
resulting from the depreciated value of silver, the Govern- 
ment of the British Colony of Hong Kong on Feb. 19 1931 
announced that, effective immediately, the rates of duty on 
all imported tobacco would be reduced, but would be col- 
lected henceforth on a gold basis with the Hong Kong dollar 





equal to 1s. 8d. British currency (approximately U. 5. 
$0.40), according to a radiogram received in the Department 
of Commerce from Assistant Trade Commissioner David M. 
Maynard, Hong Kong. The following are the new gold 
basis duties applicable to imported tobacco, with the former 
silver dollar rates in parentheses: 

Unmanufactured tobacco, if unstripped: (a) containing 10 pounds or 
more of moisture per 100 pounds weight thereof, 50 cents per pound (75); 
(b) containing less than 10 pounds of moisture per 100 pounds weight 
thereof, 56 cents per pound (84); if stripped: (a) containing 10 pounds 
or more of moisture per 100 pounds weight thereof, 60 cents per pound (90); 
(b) containing less than 10 pounds of moisture per 100 pounds weight thereof, 
66 cents per pound ($1); manufactured tobacco: cigars, $1.50 per pound 
($2); cigarettes, 75 cents per pound ($1); other manufactured tobacco, 
including snuff and cigar cuttings, 75 cents per pound ($1). 

It is noted that on Feb. 18 1931 the Hong Kong dollar 
was quoted at approximately U. S. $0.22. 








Tobacco Sales at Virginia and North Carolina Auction 
Markets in January. 


In its account of tobacco marketing the Federal Reserve 
Bank of Richmond has the following to say in its Feb. 28 
“Monthly Review” : 


Virginia auction markets sold 33,059,614 pounds of producers’ tobacco 
in January, at an average price of $9 per 100 pounds. Season sales to 
Feb. 1, including tobacco brought in from other States, totaled approxi- 
mately 110,000,000 pounds, 93% of the estimated sales for the season. 
In January 1930 sales of 30,822,463 pounds of tobacco brought the season 
sales up to 89% of the year’s total sales. Flue-cured tobacco sold in 
January totaled 19,130,171 pounds, at an average price of $6.37 per 100, 
compared with 16,306,242 pounds of this type sold in January 1980, at 
an average of $16.46 per 100. Fire-cured tobacco sales in January were 
unusually heavy, totaling 7,371,628 pounds, but were below sales of 
8,338,601 pounds in January 1930. The average price paid for fire-cured 
tobacco last month was $9.26, compared with $18.13 in January last year. 
Sales of burley tobacco, all at Abingdon, totaled 5,722,338 pounds last 
month, and averaged $17.57 per 100 pounds, sales of this type being the 
largest for any month on record. Sun-cured sales on the Richmond market 
totaled 835,477 pounds last month, and the average price received by 
growers was $8.16 per 100 pounds. Danville sold 8,298,279 pounds of 
flue-cured tobacco last month, South Boston sold 4,371,365 pounds of the 
same type, and Blackstone, with 1,819,759 pounds, led the fire-cured 
markets. Danville also led the flue-cured markets in price paid, with an 
average of $7.34 per 100 pounds, while Blackstone paid an average of 
$13.47 per 100 for fire-cured tobacco, leading the markets for that type. 
The quality of tobacco sold in January 1931 was poorer than in January 
1930. The burley market at Abingdon closed about the middle of February 
but most flue-cured markets will continue operations until about Mar. 1. 

North Carolina auction markets sold 49,097,523 pounds of tobacco for 
growers in January, at an average price of $10.66 per 100 pounds, compared 
with 26,708,007 pounds sold for an average of $16.80 per 100 in January 
1930. Total sales this season, to Feb. 1, amounted to 539,461,542 pounds, 
compared with 473,047,438 pounds sold prior to February 1 1930. Winston- 
Salem sold 11,887,416 pounds in January 1931, leading all markets, while 
Henderson, with sales of 4,816,918 pounds, and Wilson, with 4,481,376 
pounds, ranked second and third, respectively. In average price paid, 
Asheville led with $16.36 per 100, but the tobacco sold in Asheville wae 
burley and was not representative of the State’s crop. Among the flue- 
cured markets, Fuquay Springs led in price last month with $14.64 per 100 
pounds, Carthage coming second with an average of $14.12. 








City’s Labor Gets Top Pay—New York Budget Director 
Says Demands of Union Exceed Prevailing Rates. 


Classification of all trade work done for the city as 
“maintenance” and fixing wage rates accordingly were 
recommended on March 6 to the Board of Estimate by 
Charles L. Kohler, Budget Director, according to the New 
York “Times” of March 7, which said: 


His report was made in an effort to harmonize the so-called prevailing 
wage rates with the rates paid by the city to its trade labor and also the 
rates asked by trade unions. He had been working on the report since 
November. : 

The report contained a summary, based on 3,000 replies to question- 
naires sent out to employers, employes and officials of labor organizations, 
indicating that in virtually all cases the city is paying rates as high as or 
higher than those paid by private employers in like branches of industry. 
The report indicated also that the rates requested by labor organizations 
for city employes are largely above those paid by the city and also 
higher than what the survey shows to be the average and prevailing rates. 

Mr. Kohler pointed out that information he received indicated that even 
in union employment here the tendency for some time has been to lower 
rates, particularly in the smaller construction projects and in shops doing 
repair work. 








Union Aide Says Painters Get $13.20 as Daily Wage. 


The following is from the New York “Times” of 
March 8: 


Philip Zausner, secretary of the District Council of the Brotherhood of 
Painters, disagreed yesterday with the report of Charles L. Kohler, budget 
director, who had declared in a published statement that the city was 
paying wages as high as or higher than those paid by private employers. 

“Mr. Kohler says the average and prevailing wage among painters is 
$9.38 a day,” said Mr. Zausner. “That is incorrect. The prevailing 
union scale is $13.20 a day, and if Mr. Kohler has canvassed the em- 
ployers he would have found this to be the truth. As a matter of fact, 
his investigators did not even canvass one-third of the 600 painters’ em- 
ployers in the industry. 

“The prevailing rate is one thing and the average is another. 


It is 
incorrect to use these terms interchangeably.” 
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Petroleum and Its Products—Resume Pipe Line Build- 
ing in East Texas Fields—Further Crude Oil Price 
Cuts Posted. 

Developments in the new fields in Gregg and Rusk counties 
in East Texas and further crude oil price cuts throughout the 
country’s producing centers held the spotlight in the petrol- 
eum industry during the past week. 

California crude prices were slashed approximately 50 
cents a barrel in all principal fields in the State. The cut, 
instituted by the Union Oil Co. of California, was followed 
immediately by all major comnanies operating in the Cali- 
fornia fields. Consistent price shading plus the gasoline 
war currently waging on the Pacific coast was mainly 
responsible for the cuts. It will be remembered that Cali- 
fornia prices were not lowered at the time of the last period 
of crude oil price reductions throughout the country and 
present reductions represent the first corrective measures 
taken to bring California prices into line with other pro- 
ducing areas. 

Following the action of the Standard Oil Co. of Indiana, 
which initiated the present series of reductions by posting 
cuts for Mid-Continent crude last week, refiners who had 
not swung into line did so during the week. Standard Oil 
of Louisiana posted reductions running from 22 cents to 
40 cents for crude from fields in its territory and posted 
flat prices of 50 cents a barrel for 40 degrees and over in 
Smackover while Bellevue was posted at 45 cents a barrel 
for 40 and over, cuts of 25 cents and 55 cents a barrel, 
respectively. 

Humble likewise cut prices from 22 cents to 40 cents a 
barrel in its Texas fields and, in addition, posted a flat rate 
of 40 cents a barrel for Winkler and Pecos counties, for- 
merly on a gravity basis. Gray, Carson and Hutchinson 
county crudes were reduced 17 cents a barrel with 55 cents 
being the top price in the first for 40 degrees and over while 
the latter two have a top of 50 cents for 40 degrees and over. 
Texas Company met this reduction promptly, bringing 
posted quotations in these fields into line. 

Developments in the new East Texas fields indicate a 
further threat to the stability of the crude oil market, with 
renewal of pipe line building operations by several large 
companies paving the way for flush production. Up to 
the present, the potentialities of the field have been largely 
guess work because of the transportation handicaps that 
operators have been under. Movements from the field 
has been confined to railroad tank car shipments with the 
exception of short pipe line hauls to railway sidings. With 
the proposed pipe lines finished, the field would be in a 
position to market its entire output. Production in the 
fields is constantly gaining, totalling 78,000 barrels daily 
during the week ended March 11, an increase of 21,000 
barrels daily over the similar period previously. 

In connection with this increase in production, an attempt 
will be made by the Texas Railroad Commission to place 
the fields under proration at the next meeting which is 
scheduled to be held March 24 to decide proration schedules 
for the 60-day period starting April 1. Determined op- 
postion to such a move is sure to be felt from the independent 


operators and royalty owners in the Rusk and Gregg county 
fields. 


Price changes follow: 


March 7.—Union Oil of California posted reductions of approximately 
50 cents a barrel for crude oil purchased in the main producing centers in 
California. All other operators met the cut immediately. 

March 10.—A price of 90 cents a barrel for Corning crude was posted 
to-day in the Pennsylvania fields by all ,major companies, a cut of 25 
cents a barrel. 

March 10.—Standard Oil of Louisiana posted crude oil price reductions 
ranging from 22 cents to 40 cents a barrel in all Louisiana and Arkansas 
a ~" nesting reductions posted in the Mid-Continent areas by Standard 

March 10.—Humble posted reductions of from 22 cents to 40 cents a 
barrel for crude oil from all its Texas fields. This move brings prices into 
line with Mid-Continent range. 

March 11.—South Penn Oii Co. posted a price of 80 cents a barrel for 
Corning crude, a reduction of 10 cents from the previous posting. 

Prices of Typical Crudes per Barrei at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





Ss PO nescoksabdnnuaascie $2.15) Smackover, Ark., 24 and over____. $.45 
Ce, OME... .ccnccccccccceces -80| Eldorado, Ark., 40............... 1.67 
Ct Wl. Whesecannaceccntacned 1.05| Rusk, Texas, 30.6..........-sscii 40 
Weerera Ken I si nae 4 Sal Oreck Pees U0 donsnmntene tect ot 
StSbiadewepuece ° it 4 seers Sa 

Midcontinent, Okla., 37.......... -67 | Sunburst, oo capmetied 185 
Hutehinson, Texas, 40 and over... .50| Santa Fe Springs, Calif.. 32.9..... .82 
Settieman Hills, 40 and over__... -90 | Midway-Sunset, Calif., 22.......- 04 

letop, Texas, grade A ....... -80 | Huntington, Calif., 26...........- 1.22 
Spindiletop, Texas, below 25....... -69/ Ventura, Calif., 26............... 1.15 
WE, ROMER dacs midactoccecce -40/ Petrolia, Canada... ........._.._. 1.50 


REFINED PRODUCTS—MARKET UNEASY—GASOLINE STOCKS 
SHOW LARGE GAIN—CALIFORNIA PRICE WAR CONTINUES. 


Uneasiness caused by the wide-spread crude oil price cuts 
throughout the country resulted in rather a dull week in the 


local refined products market. Bulk gasoline was fairly 
strong with the major refiners maintaining the tank car 
price at 7c. to 8c. a gallon, New York Harbor. Kerosene 





| 


was dull with price shading continuing while other minor 
refined products remained largely unchanged. Gasoline 
stocks in the country’s storage tanks increased 997 ,000 barrels 
for the week ended March 7 and are now above the 45,- 
000,000 barrel storage figure set as the desirable limit by 
the economic committeee of the American Petroleum In- 
stitute. While it is felt that this factor has some influence 
upon the irregular tone of the market, marketeers are con- 
fident that the start of the spring season will see a rapid 
drop in these figures. 

Although the bulk gasoline market has suffered from the 
crude oil price cuts throughout the country, the tank car 
market closed the week in a fairly strong position. Warner- 
Quinlan advanced its tank car price 4% of a cent a gallon 
to 7c. a gallon, bringing it into line with other local refiners. 
Although there are scattered offerings of gasoline at 6%4c. 
a gallon, the major re‘iners are firm in maintaining their 
posted range of 7c. to 8c. a gallon, in New York Harbor. 

The California gasoline price war continues on its way 
with reports from the coast saying that gasoline has sold as 
low as 5 cents a gallon in Los Angeles, at independent 
stations. Standard Oil of California has been relentless in 
meeting independent price cuts lately and is selling gasoline 
at 14 cents a gallon, service station including the State tax 
of three cents. The price war was started by independent 
price cutting tactics and the lowering of retail prices by the 
large companies in retaliation. 

Water white 41-43 kerosene is being offered freely locally 
at 6c. to 6c. a gallon, tank car, as against 6c. to 6%e. 
recently. Little demand is noted and the market for this 
product is weak. 

Domestic heating oils continued in routine movements 
during the week with the price list remaining unchanged. 

Price changes follow: . 


March 10.—Warner Quinlan advanced the tank car price of bulk gasoline 
\ of a cent a gallon to-day, posting at 7c. a gallon. This move places the 
company in line with other refiners. 


Gasoline, U. 8S. Motor, Tank Car Lots, F.O.B. Refinery. 





Ss. Y. (Bayonne)— In. Y¥— California ___ ...$.08-.10 
Stand. Oil, N.J..$.07 | Colonial-B -$.07 Los Angeles, ex. .0454-.07 
Stand. Oil, N. Y.. .07 Sinclair Ref... .07 Guilt Coast, ex. .05%-.0534¢ 

Tide Water OllCo. .07 Crew Levick ...-.-.- -07 NorthLouisiana.04 %-.04% 
Rienfield Ol (Cal) .07%4| Texas -.-------- -08 North Texas.... .04-.04% 
Warner-Quinl’nCo .07 ey 04-.04'4 | Oklahoma... 04-.04% 
Pan-Am. Pet. Co. .07 4 | NewOrleans ex. .05%-.05 4 | Pennsylvania - -06 
Shell Eastern Pet. .08 Arkansas -_-.... 04%-.04% | tPlus freight. 
Gasoline, Service Station, Tax Included. 
New. York.......... $.153 | Cincinnati.........- $.17 | Minneapolis See $.182 
Sees 22 |Cleveland.......... one | New Orleans........ 175 
Baltimore... ........ 162 | Denver.........-.- -17 | Philadelphia........ 19 
ERIE AGS | DOE. ccacceccese .168 | San Francisco....... . 14 
Dintacsnesaads .158 | Houston.........-.. ic. secenens .22 
Chicage-.-.-.------ ‘15 | Jacksonville...----- Be Sits BR cn cnccccoe "159 
Kansas City.-.----- | 
Kerosene, 41-43 Water White Tank Car Lots, F.O.B. Refinery. 
N.Y.(Bayonne) _$.06- .0612 | Chicago - . . - - 3.02 %-.03 i | New Orleans, ex....$ 0534 
North Texas----. 03-.03 % | Los Angeles, ex.04%-.06 |Tulsa.......-.--- -03-.03 4 
Fuel Oil, F.O.B. Refinery or Terminal. 
New York (Bayonne)— |California 27 plus D |Gulf Coast “C”_. $.65-.70 
te 1.05 $.80-1.05 | Chicago 18-22D --_--.. 55-.60 
Diesel 28-30D-.... 1.85! New Orl’ns 18-20 D .70-.75 


Gas Oil, F. O. B. Refinery or Terminal. 
N. Y. (Bayonne)— ee AF oo 
28D plus..$.04%-.05%| 32-36D Ind_-$.01%-.02%| 32-36D Ind $.02-.02% 








Crude Oil Production in United States Gains. 
The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended March 7 1931, was 2,156,700 barrels, 
as compared with 2,104,900 barrels for the preceding week, 
an increase of 51,800 barrels. Compared with the output 
for the week ended March 8 1930 of 2,535,350 barrels per 
day, the current figure represents a decrease of 378,650 
barrels daily. The daily average production east of 
California for the week ended March 7 1931 was 1,633,200 
barrels, as compared with 1,582,600 barrels for the preceding 
week, an increase of 50,600 barrels. The following are 
estimates of daily average gross production, by districts: 
DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





Week Ended— EMar 7 '31. Feb. 28 '31. Feb. 21 '31. Mar. 8 °30. 
Cs ihc cvatssavdneckoes 501,650 x449,550 502,550 604,300 
EE ee ee 112,450 113,100 116,150 113,650 
Panhandle Texas--..........--- 53,050 52,700 53,950 86,900 
_ | eee 59,500 58,700 58,650 78,600 
Weat Central Texas...........- 25,200 25,200 23,9 53,300 
We BG, o boa os cctemecece 232,750 243,550 244,200 339,150 
East Central Texas. ........-.- 100,700 76,550 68,350 26,050 
Southwest Texas. ............- 75,050 76,600 78,800 64,500 
PUGSUD BRGMARE, o6cccccscccoce 41,250 42,800 44,900 41,750 
BE ac cccceceoecudude~ 47,950 50,050 49,850 58,100 
Ce BOE, cv ciinncusedeawan 154,050 156,700 157,200 184,550 
Coastal Louisiana. ...........- 26,550 26,550 26,450 20,800 
Eastern (not including Michigan) 100,000 103,300 100,350 120,000 
NS REALISE EEE I OOM 9,000 9,150 9,350 13,600 
Ew cadndinncbtenweenns 44,550 45,150 45,550 45,050 
Dc vicntinibuatriwennade 8,050 8,750 9,350 8,350 
RN a ad 4,200 4,400 4,300 4,650 
S| a 37,250 39,800 40,950 10,650 
I ids cccammdccedbuaewe 523,500 522,300 530,400 661,400 

Total 


@ oe ecescececocccescose 2,156,700 2,104,900 2,165,250 2,535,350 


x Revised due to correction in North Okmulgee, Okla., from 4,200 barrels 
previously reported to 8,200 barrels. 
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The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended March 7, was 1,249,550 barrels, as compared with 1,- 
188,800 barrels for the preceding week, an increase of 60,750 barrels. 
The Mid-Continent production, excluding Smackover (Arkansas) heavy oil, 
was 1,216,900 barrels, as compared with 1,115,300 barrels, an increase 


of 61,000 barrels. 


The production figures of certain pools in tne various districts for the 
current week, compared with the previous week, in barrels of 42 tesa 











follow: 
—Week Ended— —Week Ended— 
Mar. 7. Feb. 28. Southwest Teras— Mar.7. Feb. 28. 
PE cadwadscesscns : an a, a Ss ase ayincsh 5,300 5,700 
Bristow-Slick.._......- Darst Creek. .........- 28,200 29,050 
Gor a aaa ed esa 5 600 16,100 | 1 
| Sees t ieiiahieentheapnstenh-anmsb 15,500 16,100 
| SRE EF 
East Earisboro._......- North Loutstana— 
South 7 nacgeauan siceatiaia abet Sarepta-Carterville._._- 1,600 1,650 
—— eee DEP EEMEwibtncaccosnee 8,000 9,700 
Little ¥ River th tie a iaes ee Arkansas— 
East Little River_...... Smackover, light....... 4,450 4,400 
a a Smackover, heavy... - 32,650 33,500 
_ eer eee 
Oklahoma City --- Coastal Tezras— 
eae ee 20,700 21,450 
SESS Raccoon Bend_.......-. 9,250 92,000 
Sa Refugio County......_. 33,100 33,550 
East Seminole. ....._.- PEs bovadasesece 11,900 12,200 

Kansas— Coastal Loutstana— 

Sedewick County..._.- 20,750 20,700 | East Hackberry...... - 2,450 2,400 
aaa ,650 20,750) Old Hackberry ......__ 800 800 
Wyoming— 

Panhandle Texas— Be Sil ob bh ntrwesnnes 26,550 27,000 
Gray County........-- 39,000 37,850! Wontana— 

Hutchinson County.... 9,500 10,500) Kevin-Sunburst__...... 4,250 4,500 
| New Merteo— 

North Tezas— | Hobbs Dee Gabcsccus 29,600 31,650 
Archer County __....-.. 12,500 12,450 Balance Lea County... 5,3! 6,100 
North Young County... 8,300 8,350) California— 

Wilbarger County__.._. 10,100 10,150 Elwood-Goleta__....... 33,500 30,500 
Huntington Beach----- 21,800 20,500 

West Central Teras— es 15,600 15.400 

South Young County... 2,400 2, 400 | Kettleman Hills......-- 26,600 26,700 
ee 91,000 92,100 

West Teras— Midway-Sunset.-.....- 52,300 52,300 
Crane & Upton Counties 23,850 24,500! | Playa Del Rey_-------- 8,900 30,900 
Ector County.......... 5,700 6,150) | Santa Fe Springs_....-.- 71,000 72,300 
Howard County.._-.-. 21,700 25,450! | Seal Beach. ..........- 16,100 15,600 
Reagan County.....--- 28,050 29,400! | Ventura Avenue. -.-..-.. 45,000 44,000 
Winkler County... _-. 48,300 50,700 Pennsyloanta Grade— 
|. ~ a erears 90,450 92,300 | SEE.) Gbdbedunaws 6,150 6,400 
habiees Pecos County.. 2,600 3,400) Bradford__......-.---- 21,550 22,850 

Kane to Butier._......-. 6,950 7,350 

East Central Tezas— Southeastern Ohio-_-_--.- 7,000 6,900 
Rusk & Gregg Counties. 32,450 30,300! Southwestern Penna_... 3,450 3,300 
Van Zandt County... 56,050 33,900 West Virginia.......... 12,400 14,00) 








Weekly Refinery Statistics for the United States. 

Reports compiled by the American Petroleum Institute 
for the week ended March 7, from companies aggregating 
3,971,200 barrels, or 95.7% of the 3,730,100 barrel esti- 
mated daily potential refining capacity of the United States, 
indicate that 2,172,100 barrels of crude oil were run to stills 
daily, and that these same companies had in storage at 
refineries at the end of the week, 45,789,000 barrels of 
gasoline and 127,428,000 barrels of gas and fuel oil. Reports 
received on the production of gasoline by the cracking process 
indicate that companies owning 94.7% of the potential 
charging capacity of all cracking units manufactured 2,698,- 
000 barrels of cracked gasoline during the week. The com- 
plete report for the week ended March 7 1931 follows: 


CRUDE RUNS TO STILLS GASOLINE AND GAS AND FUEL OIL STOCKS 
WEEK ENDED MARCH 7 1931. 
(Figures in barrels of 42 gallons each) 











Imports at the principal United States Ports for the week 
ended March 7, totaled 1,539,000 barrels, a daily average of 
219,857 barrels, compared with 2,079,000 barrels, a daily 
average of 297,000 barrels for the week ended Feb. 28. The 
Association’s statement further reports: 


IMPORTS OF PETROLEUM AT PRINCIPAL UNITED STATES PORTS. 


















































(Barrels of 42 gallons.) 
Month of Week Ended 
February. January. Mar.7 Feb. 28 
At Atiantic Coast Poris— 
877,000 546,000 257,000 114,000 
474,000 419,000 184 ,000 59,000 
3,578,000] 4,781,000 798,000} 1,257,000 
888,000} 1,020,000 135,000 45,000 
752,000 rears 364,000 
6,569,000} 7,715,000} 1,374,000} 1,939,000 
234,607 248,871 196,286 77,000 
Al Gulf Coast Ports— 
Galveston district..........-..- 127,000 63,000 63,000 64,000 
New Orleans and Baton Rouge-- 324,000 362,000 102,000 76,000 
Port Arthur and Sabine district..}| = -.-.-- Seat Sissel” casecus 
Pe dicbiisbé tanctibneteeee 15,000 Fe ee ee er 
Re cshntinadasencdinwnsceue 466,000 586,000 165,000 140,000 
RA GUN Cc dcncunctcowasce 16,643 18,903 23,571 20, 
At All United States Ports— 
te pknndnwnctennehsadens 7,035,000] 8,301,006] 1,539,000] 2,079,000 
ode eee 251,250 267,774 219,857 297,000 
DISTRIBUTION OF TOTAL IMPORTS. 
Month of Week Ended 
February. January. Mar. 7. Feb. 28. 
Ts Secudibbwbdtuconawasbwes 4,339,000} 5,145,000 885,000} 1,149,000 
Ee IE GS 1,076,000 1,198,000 306 ,000 366 ,000 
CP isi nds cnteeuind ditetiniedd 20,000 99,000 a 8 =—s_ aan 
PE eeivendidnsasandiehodeue 1,600,000} 1,859,000 299,000 564,000 
Petuhtstbhe denne edaneeake 7,035,000' 8.301.000 1,539,000! 2.079,000 























Receipts of California Oil at Atlantic and Gulf Coast 
Ports Falls Off. 

Receipts of California oil (crude and refined oils), at 
Atlantic and Gulf Coast Ports for the month of February, 
totaled 1,432,000 barrels, a daily average of 51,143 barrels, 
compared with 2,135,000 barrels, a daily average of 68,871 
barrels for the month of January, according to the American 
Petroleum Institute. 

Receipts at Atlantic and Gulf Coast Ports for the week 
ended March 7, totaled 467,000 barrels, a daily average of 
66,714 barrels, compared with 198,000 barrels, a daily 
average of 28,286 barrels for the week ended Feb. 28. The 
Association’s statement also shows: 


CALIFORNIA OIL RECEIPTS AT ATLANTIC AND GULF COAST PORTS. 
(Barrels of 42 gallons.) 
































Per Cent Per Cent Gas 
Potential Crude Oper. Gasoline and 
Distrid. Capacity Runs of Total Stocks at Fuel 
Report- to Capactty| Refineries. Ol 
ing. Stills. Report. Stocks 

East Coast. ......-...- 100.0 3,168,000 73.9 8,180,000 7,085,000 

Appalachian--__....--- 93.8 649 ,000 70.0 1,512,000 1,052,000 

Ind., Iliinois, Kentucky; 97.5 1,894,000 71.0 5,169,000 3,057 ,COO 

Okla., Kans., Missouri._| 89.4 1,547,000 53.6 3,236,000 3,777,000 

er RT Sap ae ae 91.9 3,814,000 73.3 7,920,000 8,319,000 

Louisiana-Arkansas____| 98.3 978,000 53.3 1,907 ,000 2,363,000 

Rocky Mountain------ 93.1 263,000 26.9 1,840,000 851,000 

CRs titlansin we 98.8 2,892,000 46.5 16,025,000 | 100,924,000 

Total week Mar.7._-.| 95. 7 15,205,000 60.8 45,789,000 127, 428, 000 
Daily average_______-_. 2,172,000 

Total week Feb. 28_-_| 95.7 15,863,000 63.5 44,792,000 |b129,145,000 
Daily average.--..--- 2,266,100 

Total Mar.81930__.| 95.5 17,729, 000 72.4 #53, 349,000 |a137,325,000 
Daily average._..---- 2,532,700 

cTexas Gulf Coast-_---- 100.0 3,070,000 82.8 6,670,000 5,980,000 

cLouisiana Gulf Coast_! 100.0 661,000 64.0 1,684.000 1.308.000 





a Revised due to change in California. 


b Figure of 129,145,000 is comparable 


with previous weeks, but, due to transfer in Texas Gulf Coast, of 887,000 barrels 
from finished gas oil stocks to unfinished oils figure comparable with subsequent 
weeks is 128,258,000 barrels. c Included above in table for week ended March 7 
1931 of their respectiye districts. 

Note.—All figures follow exactly the present Bureau of Mines definitions. Crude 
oil runs to stills include both foreign and domestic crude. In Calfornia, stocks of 
heavy crude and all grades of fuel oil are included under the heading ‘‘Gas and Fuel 
Oil Stocks.”’ 








Imports of Petroleum at Principal United States Ports 
Fell Off During February. 

According to figures collected by the American Petroleum 
Institute, imports of petroleum (crude and refined oils), at 
the principal ports for the month of February, totaled 
7,035,000 barrels, a daily average of 251,250 barrels, com- 
pared with 8,301,000 barrels, a daily average of 267,774 
barrels for the month of January. 












































Month of Week Ended 
a ‘ebruary. January. Mar. 7. Feb. 28. 
At Allantic Coast Ports— 
162,000 a...” escaem. <(apemee 
76,000 See SS weoteet  . wammdel 
816,000 681,000 195,000 198,000 
112,000 455,000 By.G0s,. + «anube 
161,000 344,000 f  % ae 
Tice cechecahenehsoknauna 1,327,000} 1, 945, 000 390,000 198,000 
oe ee ore 47,393 62,742 55,714 28,286 
At Gulf Coast Ports — 
SE a ct acid ey onthe +0 aban 105,000 190,000 fl 
iP GUE, 5. osc cnokactsunes 3,750 6,129 LE Sanne 
At Allantic & Gulf Coast Ports— 

DE .. cians pig bavéiembanasets 1,432,000} 2,135,000 467 ,000 198,000 
a ge eee ere 51,143 68.871 66,714 28,286 
DISTRIBUTION OF TOTAL CALIFORNIA OIL RECEIPTS. 

Month of Week Ended 
February. January. Mar. 7. Feb. 28. 

cas ee owoneddaaen 1,146,000} 1,692,000 390,000 198,000 
I. nccnccessemeeseceune 47,000 Eee ee 
GUS os ddéduckuwaseowhewans 75,000 192,000 77,000 
DDE Jb cliionidoniihe ana 153,000 STi GON: x 4osnees 
Cee. in cnuddelaaenaana 11, 000 Ne ee eee 

Ci re ee hee 1, 432, 000 ~ 2,135,000 467 ,000 198,000 











Cement Syndicate Set Up in Rumania. 


A cablegram to the New York “Journal of Commerce” 
stated: 


A syndicate has been organized by the cement producers of Rumania 
which will exercise control over production through allotment quotas as 
well as sales, although not the entire industry is included. 

Approximately 40% of the Rumania cement production annually is 
represented in the agreement, according to estimates. 





Mining Cotihies Tiscial to Cover Central Europe. 


A cablegram as follows from Frankfort-on-the-Main, 
March 12, was published in the New York “Journal of 
Commerce” of March 13: 


German, Czech and French interests have joined in the formation of the 
Societe d’Interets Minieres en Europe Centrale (Intermines), a holding 
company organized in Luxemburg. This company will have a capital of 
15,000,000 French francs. 
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The chief property of the company at the start will be the Saxon-Bo- 


hemian tin mine railway Badelster. It will be expanded, however, for 
purposes of concentrating control of Central European mining enterprises. 

In addition, the Societe pour 1’Exploitation des Mines et Fonderies en 
Europe Centrale (Explomines) is being organized by the same group in 
order to carry on exploration and development work in mining areas in 


Central Europe. 











Silver Bright Spot in Metal Trading—Price Up to 301% 
Cents—Copper Off to 10 Cents—Lead Drops—Tin 
and Zinc Dull. 


Silver was the only bright spot in metal market trading in 
the past week, almost daily advances in the price carrying 
the quotation to 30% cents, with light offerings, ‘“Metal 
and Mineral Markets” reports, adding: 


After four weeks of very good business, both in domestic and foreign 
markets, coper producers again gave evidence of their inability to maintain 
the market when faced with a few days of dullness and the price dropped 
down to 10 cents, delivered. The expectation is that the foreign price will 
be reduced to-day to bring it in line with the domestic market. Whether 
or not a further reduction will be made seems to depend on how attractive 
the 10-cent level proves to be to domestic and foreign buyers. A modest 
demand seems likely to absorb offerings. 

Evidence continues to indicate improved orders and specifications for the 
brass industry and another drop in stocks, comparable with that of last 
month. The trend in the copper industry, therefore, seems upward, but 
the price appears to be subject to close adjustment with the day-to-day 
demand. 

Influenced by the unexpected weakness in copper and lower prices in 
London, buying of lead fell off sharply last week. In an effort to stimulate 
business, producers announced a 10-point reduction, establishing the New 
York price at 4.50 cents and 4.25 cents, St. Louis. 

Zinc and tin were dull; zine again was available at 4 cents, but tin prices 
were stable at slightly above 27 cents for prompt Straits. 








Copper Price Drops to 10 Cents—Then Goes to 
10144 Cents. 


In its issue of March 11 the New York ‘‘Evening Post” said: 


Copper for domestic shipment was reported to have been sold to-day at 
10c. a pound on the reaction of the price of the metal from 10%c. reached 
on its recent recovery. This was a reduction of one-quarter of a cent from 
yesterday's quotations. Custom smelters have been marking down prices 
in an effort to bring out new buying. 


The same paper in its March 13 issue stated: 


Copper buying was moderate in the domestic market to-day with sales 
made at 10 %c. here and on that basis abroad. 

Domestic fabricators have raised their prices on copper and brass products 
to the basis of 10 Yc. a pound Connecticut Valley for copper.. 








Prices of Wire Products Raised by Youngstown Sheet 
& Tube Co. 


The following from Youngstown, Ohio, March 11, is from 
the New York ‘‘Times’’: 


The Youngstown Sheet & Tube Co. is marking up prices of all wire 
products except fencing and bale ties $2 a ton, in line with similar action by 
the American Steel & Wire Co. Prices were advanced recently $1 a ton for 
hot-relled strips and $2 for cold-rolled for the next quarter. Current levels 
are being extended on sheets, bolts, nuts, rivets, cold-finished steel and semi- 
finished forms except wire rods. 








General Cable Corp. Reduces Then Raises Wire Prices. 
From the ‘‘Wall Street Journal”’ of March 12 we take the 
following: 


General Cable Corp., in line with the reduction in the price of copper to a 
10-cent basis, has reduced the price of bare copper wire, in carload lots, 
one-quarter-cent a pound to 1134 cents. 


In its issue of last night (March 13) the ‘‘Wall Street 
Journal” stated that the General Cable Corp. has advanced 


the price of bare copper wire, in carload lots, to 12c. a 
pound from 113%4ce. 








Brass Prices Reduced. 


The “Wall Street Journal’’ of March 11 earried the follow- 
ing item from Chicago: 


A leading smelter in the Chicago territory has reduced ingot brass prices 


'4-cent a pound. The 80-10-10 grade is now quoted 10% cents; 85-5-5-5 
red brass 10 cents and yellow ingot 7% cents a pound. 


The following is from the ‘‘Wall Street Journal” of last 
night (March 13): 


Revere Copper & Brass, Inc., has reduced its prices on copper and brass 
products to equivalent of 10 cents a pound delivered Connecticut Valley for 
copper. Brass products are down %-cent a pound and copper sheets, 


tubes, &c., as well as all products containing 85% or more of copper are 
down 14-cent a pound. 








Production and Shipment of Refined Copper Declined 
During February—Inventories Fall Off. 


Stocks of refined and blister copper on March 1, totaled 
566,353 short tons, against 574,464 tons on Feb. 1 and 585,- 
974 tons on Jan. 1, according to figures released by the 
American Bureau of Metal Statistics and given in the “Wall 
Street Journal’ of March 12, which further states: 


Production of refined copper in February was 99,853 tons, against 102.458 
tons in January and 121,195 tons in February 1930. Stocks of refined 
coppe at end of February totaled 363 ,62Y tons, against 363,827 in January 
and 233,123 in February 1930. 


Refined copper in the hands of North and South American producers 
on March 1 were 363,629 short tons, compared with 363,827 tons on Feb. 1. 
Stocks of blister copper, including in process and transit on March 1 were 
202,724 tons, compared with 210,637 tons on Feb. 1, a decline of 7,913 tons. 
Total copper to blister stage and beyond above ground on March 1 was 
566,353 tons, against 574,464 on Feb. 1, a decline of 8,111 tons. 

Refined output of copper in February totaled 99,853 tons, compared 
with 102,458 tons in January. The daily average in February was 3,566 
tons, against 3,305 tons in January. 

Shipments in February amounted to 100,051 tons compared with 105,806 
in January. Domestic shipments in February came to 60,636 tons against 
60,209 tons in January. Foreign shipments in February came to 39,415 
tons compared with 45,597 in January. 

Mine output of copper in the United States for Februsry came to 
47,504 tons compared with 48,059 in January. 

The following table shows in short tons shipments and production of 
refined copper by North and South American producers and refineries: 
























































Production. Shtpments. 
Datly 

Total. Rate. Ezport.x Domestte. Total. 
1931—January -....-.--- 102,458 | 3,305 45,597 60,209 105,806 
February --..---- 99,853 | 3,566 39,415 60,636 100,051 
1930— December ----.-.-- 106,366 | 3,431 39,169 69,854 109,023 
November. ...... 112,646 | 3,755 45,051 62,693 107 ,744 
— ers 118,229 | 3,814 38 ,246 75,703 113,949 
September......- 116,004 | 3,867 37,873 65,169 103,042 
AUNBUM .ccccesses 120,778 | 3,896 38,319 56,810 95,129 

PRS datoounae 123,179 | 3,974 42,466 75,436 117, 
/ [ar 124,821 | 4,161 44,818 71,887 116,705 
De ebwecnadieme 132,183 | 4,2 49,115 75,760 124,875 
CO ae y124,531 | 4,151 29,196 50,017 79,213 
De wteowimaan 127, 4,099 30,523 73,644 104,167 
0” eee 121,195 | 4,328 29,597 61,879 91,476 
, ae 132,374 | 4,270 30,358 69,932 100,290 
1929-—-December.....-- 138,203 | 4,458 35,652 58,150 93,802 
November....-..- 145,376 | 4,846 37,879 68,979 106,858 
] a 152,840 | 4,930 53,461 105,729 159,190 
September -..-...-.- 134,343 | 4,478 45,921 ,04 143,964 
a J 4,795 45,035 96,970 142,005 
. ME ee 153,513 | 4,952 40,204 98,720 :924 
pS ae 156,447 | 5,215 48,461 95,258 143,719 

i: Bites ntti ain 161,784 | 5,219 55,123 93,743 ¥ 
pl ee 161,285 | 5,376 57,708 99,051 156,759 

iar 163,561 | 5,276 946 105,860 165, 
February -.....-- 141,385 | 5,049 50,150 98,771 148,921 
January ......-.-- 154,472 | 4,983 57,054 100,135 157,189 
Total 1929_...- 1,811,857 | 4,964 586,594 | 1,119,409 1,706,003 
1928—January .......-.- 122,733 | 3,959 56,721 64,824 121,545 

February .....--- 124,848 | 4,305 60,603 73,789 ° 
MGR. ccnencnde 128,972 | 4,160 55,970 2,642 128,612 
EE tbitcnesnia 122,824 ,094 -989 72,234 137,223 
WM ionwadonses 129,236 | 4,169 56,738 79,103 135,841 
pea 1,024 | 4,367 57,067 81,436 138,503 
PE nticimncenoce 135,092 | 4,358 56,785 82,245 139,030 
_ eer 143,560 | 4,631 ,240 83,398 143,638 
September......-. 137,018 | 4,567 51,292 88,707 139,999 
_ Sere 149,199 | 4,813 54,992 100,371 155,363 

November. .....- 155,448 | 5,182 49,121 99,822 x 
rainaequaite 147,905 | 4,771 49,703 84,889 134,592 
Total 1928... 1,627,849 | 4,448 674,221 983,460 1,657,681 
ists ei diincecenadlnendnp inmates 1,476,506 | 4,045 641,865 824,844 1,466,709 
SPREE eres A 1,440,454 | 3,946 525,861 902,174 1,428,035 
DP iwadssctnaascanen 1,352,309 | 3,705 584,553 831,171 1,415,724 
ae 1,300,332 | 3,553 566,395 753,389 1,319,783 
x Beginning 1926, includes shipments from Trail refinery in British Columbia, 


y Includes imports of cathodes. 





Youngstown Wages Rise—February Disbursements 
$5,226,016, or 8.24% Above January—$6,711,353 


Year Previous. 


From the “‘Wall Street Journal” of March 10 we take the 
following from Youngstown, Ohio: 

Wage disbursements in Youngstown during February advanced 8.24% 
above the total distributed in January, amounting to $5,226,016 against 
$4,828,186. In February 1930, wages totaled $6,711,353. This was the 
first gain since October 1930. 

Higher steel plant operations accounted in part for the increase, with the 
operating level of Youngstown district plants at nearly 50% of capacity on 
Feb. 15 against 40% on Jan. 15. 





Detroit Employment Index at 81.2 February 28, Against 
76.6 January 31—108 Year Previous. 


From its Detroit bureau the ‘‘Wall Street Journal” of 
March 7 reported the following: 

Detroit industrial employment increased during February, although at the 
close of the month it was still well below that of a year ago. Index of the 
industrial department of the Detroit Board of Commerce on Feb. 2 
81.2, compared with 76.5 on Jan. 31, and 108 on Feb. 28 1930. 

Industrial employment here has shown a gradual increase since thefirst 
of the year. The index which dropped to 40 on Dec. 31 1930, reflecting 
factory shutdowns for year-end inventories, has jumped to 76.4 by Jan. 15 
with reopening of plants and increased to 76.5 by Jan. 31; to 78 by Feb. 16, 
and to 81.2 by Feb. 28. 

The index, which covers two-thirds of the industrial employment in 
Detroit, is based on the monthly average for the years 1923-1925 inclusive, 
taken as 100. It is compiled from the number of men on payrolls, which 
includes both part and full time workers. 





Unions Cut Wages at Charleroi, Pa. 
The following (United Press) from Charleroi, Pa., is from 


| the ‘‘Wall Street Journal’ of March 6: 


Voluntary wage cuts of $1, $2 and $2.50 a day were announced here by 
plumbers, electricians and metal workers as their parts in an attempt to 
stimulate business. 

The reduction affects members of the International Brotherhood of 
Electrical Workers, Local 371, Plumbers Union, Local 428, and Sheet 
Metal Workers Union, Local 428, all of Charleroi. 

Reductions were; Electricians, $11 to $9 a day; plumbers, $10 to $9 a 
day and metal workers, $11.50 to $9 a day. The scale was to be effective 


as of March 1 and will continue until May 1 1932, officials of the organiza- 
tion said. 
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More at Work in Erie, Pa. 


From the “Wall Street Journal’ of March 13, we take the 
following Erie, Pa. advices: 

Local industrial employment recorded its first increase during February 
since March 1930, according to the State employment service here. Total 
of 79 manufacturing companies employed 16,797 men last month, an in- 


crease of 128 over February 1930. Average weekly working hours increased 
to 45.5 on March 1 1931, from 44.5 on Feb. 1. 








Sheet and Tin Mill Workers Receive Wage Reductions. 


The following from Youngstown (Ohio), March 3, is from 
the New York “Times’’: 


Sheet and tin mill workers in the Western Sheet Manufacturers’ Associa~ 
tion’s Mid-Western plants received a wage cut in the March-April period, 
as a result of the low prices on sales for January-February. 

Average price of Nos. 26, 27 and 28-gauge black sheets shipped during the 
last two months was 2.60c. per pound, according to the examination con- 
ducted by Elias Jenkins, Secretary of the association and representatives of 
the Amalgamated Association of Iron, Steel and Tin Workers. This com- 
pares with 2.70c. for the last two months of 1930 and 3c. for the correspond- 
ing period of 1930. 








Re-opening of Witherbee-Sherman Mines at 
Mineville, N. Y. 


Associated Press accounts from Port Henry, N. Y., 
March 9, said: 

After having been closed since Jan. 25, the Witherbee-Sherman Mines at 
Mineville, N. Y., resumed operations to-day on a half-time basis, giving 
employment to between 300 and 400 men. Thirty additional men began 
Preparations to blow in the company’s blast furnace, which will give employ- 
ment to about 125 menin April. About 40 other men will return to work 
Wednesday on the company’s rail subsidiary. 








February Output and Shipments of Slab Zinc Lower— 
Inventories Also Decline. 

According to the American Zine Institute, Inc., production 
and shipments of slab zine declined during the month of 
February 1931 to 29,562 short tons and 30,249 short tons, 
respectively. This compares with 44,628 and 41,296 short 
tons, respectively, in the corresponding period last year and 
32,522 and 31,022 short tons, respectively, in January 1931. 
Stocks at the end of February of the current year totaled 
144,389 short tons, as against 145,076 short tons at Jan. 
31 1931 and 90,068 short tons at Feb. 28 1930. The 
Association’s statement follows: 


SLAB ZINC STATISTICS (ALL GRADES) 1929, 1930 & 1931 (Tons of 2,000 Ibs.) 






































Retoris | Unfilled 
Produced | Shipped | Stock at |x Ship- | Operat’g| Orders | Daily 
Month. During During | End of | ped for| End of | End of | Aver. 
Month. | Month. | Month. | Export.| Month. | Month. | Prod, 
1929. 
SS 50,862 50,234 | 47,058 | 1,551 | 63,698 | 58,726 | 1,641 
bet ssi 48,057 52,395 | 42,720 | 1,014 | 68,127 | 59,610 | 1,716 
. a ea 55,107 58,463 | 39,364 | 1.025 | 68,015 | 79,995 | 1,778 
[eee 55,203 58,334 | 36,233 | 1,227 | 70,455 | 55,571 ,840 
| A 57,475 58,226 | 35,482 690 | 70,533 | 42,883 | 1,854 
ER 52,532 49,182 | 38,832 235 | 69,703 | 36,127 | 1,751 
EEE 54,447 47,943 | 45.336 185 | 69,911 | 32,031 | 1,756 
August......... 55,708 51,980 | 49,064 185 | 59,408 | 24,283 | 1,797 
September... -- 51,994 47,202 | 53.856 123 | 69,468 | 20,270 | 1,733 
] Fe 54,513 48.777 | 59,592 67 | 67,636 | 14,844 | 1,758 
November ---_-_-.- 48,411 43,148 | 64,855 39 | 58,723 | 11,872 | 1,614 
ik ld ote 47,292 36,717 | 75,430 11 | 57,999 | 18,585 | 1,526 
—_, a ciiend 631.601 | 602,601 6,352 
January -.....--- 52,010 40,704 | 86,736 20 | 59,457 | 39,017 | 1,678 
February - -....- 44,628 41,296 | 90.068 6 | 57,929 | 32,962 | 1,594 
re 48,119 41,820 | 96,367 17 | 51,300 | 29,330 | 1,552 
; Te 44,435 5 100,205 26 | 50,038 | 29,203 | 1,481 
44,556 38.681 |106,080 81 | 52,072 | 30.515 | 1,437 
PE + teacenace 43,458 36,448 {113,090 37 | 52,428 | 28,979 | 1,449 
a 40,023 35,389 |117,724 31 | 46.030 | 34,135 | 1,291 
By cxnmiaw a 41,012 31.901 (126,835 17 | 50,404 | 28,972 | 1,323 
September. -_-..- 40,470 32,470 |134,835 11 | 44,974 | 27,108 | 1,349 
eee 40,922 32,430 |143,327 0 | 41,004 | 29.510 | 1,320 
November. ---.-- 32,097 30,285 (145,139 0 | 37,492 | 24.481 | 1,070 
December... -.-- 32,682 34,245 |143,576 0 | 33,640 | 26,651 | 1,054 
a... hibit deh 504,412 | 436,266 196 
, ae 32,522 31,022 |145,076 1 | 35,635 | 30,251 | 1,049 
February - ---.-- 29,562 30.239 '144,389 0 | 35,518 | 33,453 | 1,056 
Average retorts operating during January 1931 totaled 35,137, and during 
February 36,823. 
Average Retorts Operating During 1930. 
pO Re 61,612|May..._..........52,104/ September. ........ 47,415 
i, ,.  —aa ere 2 of.) le 52,440} October. .......... 43,745 
I ce eine pS SE Sa 44,646] November___...-.-- 35,820 
po eee fe ae ees 48,575| December-. ...----- 35,195 


x Export shipments are Included in total shipments. 


Note.—The foregoing figures have been adjusted to include a number of corrections 
made by slab zinc producers in their reports as originally submitted to the Institute. 
The corrections were made to insure uniformity in the method of reporting, and 
Particularly to include in “Stock on Hand” all slab zinc at the reporting plante 
regardless of whether sold or unsold. 





Steel Backlog Off 167,157 Tons. 

Unfilled orders on the books of the subsidiaries of the 
United States Steel Corp. as of Feb. 28 1931 amounted to 
3,965,194 tons as compared with 4,132,351 tons at the 
end of January. The tonnage for the corresponding period 
in 1930 was 4,479,748 tons. Below we furnish the figures by 
months back to 1926. For figures of earlier periods, see 
“‘Chronicle”’ of April 17 1926, page 2126. 





UNFILLED ORDERS OF SUBSIDIARIES OF U. 8, STEEL CORPORATION. 


End of Month. 1931. 1930. 1929. 1928. 1927. 1926. 
January-..... 4,132,351 4,468,710 4,109,487 4,275,947 3,800,177 4,882,789 
February... - 3,965,194 4,479,748 4,144,341 4,398,189 3,597,119 4,616,822 
MMGRiedédens Sstuds 4,570,653 4,410,718 4,335,206 3,553,1 4,379,935 
I A clin dria: skeen toate ,354,2 4,427,763 3,872,133 3,456,132 3,867,976 
Mnkcastcce gecdas 4,059,227 4,304,167 3,416,822 3,050,941 3,649,250 
Gi nwdédnin dilecte 968, 4,256,910 38,637,009 3,053,246 3,478,642 
Wee eiwestas Sanncas 4,022,055 4,088,177 3,570,927 3,142,014 3,602,522 
A With ogde: dudbad 3,580,204 3,658,211 3,624,043 3,196,037 3,542,385 
September....  ...... 3,424,338 3,902,581 3,698,368 3,148,113 3,593,509 
Debinives” cdecin 3,481,763 4,086,562 3,751,030 3,341,040 3,683,661 
November.... ...... .639,636 4,125,345 3,643,000 3,464,444 3,807,447 
BeliGian caowaes 3.943.596 4,417,193 3,976,712 3,972,874 3,960,969 





Five-Year Stabilization Plan Proposed for Iron and 
Steel Scrap. 


A five-year stabilization program for the iron and steel 
scrap industry was laid down on March 12 at the closing 
session of the third annual convention held in Cleveland, 
of the Institute of Scrap Iron and Steel, Inc., by Benjamin 
Schwartz, the Institute’s director-general. Cleveland ad- 
vices to the New York “Journal of Commerce” noted this 
and added: 


In five years, Mr. Schwartz declared it wili be possible to realize the 
fruits of a program including mergers, co-operation, trade promotion and 
education. 

The address, containing numerous recommendations, presented an ag- 
gressive program for a trade association which already in the three years 
of its existence has reported rapid progress. Leadership and sufficient 
funds, Mr. Schwartz asserted, are the requisites to the accomplishment of 
the five-year stabilization objectives. 

The director-general’s recommendations included the following: 

That the Department of Commerce be requested to make a survey of 
the marketing and distributing machinery of the industry to determine 
sources of scrap, normal outlets and channels of distribution. 

That a commission be appointed by the institute to consist of dealers, 
consumers, producers and those Governmental agencies interested in con- 
servation of iron ore resources, the duties of this commission being to hold 
hearings, assist in the Department of Commerce survey and develop a 
marketing plan for the industry. 

That immediate steps be taken to plan mergers. 

That an export association be organized under the Webb-Pomerene law. 

That negotiations with the American Iron and Steel Institute, repre- 
sented by a committee consisting of James E. Farrell, L. E. Block and 
Eugene Grace, be speeded up with the ultimate aim of bringing the leaders 
of the steel industry to a realization that the elimination of the scrap iron 
dealer is against their own interests and against the national welfare. 

Mr. Schwartz made a strong plea for elimination of direct dealing 
between the consumer and producer of scrap, arguing for free and fair 
competition and the rendering of the most economical service. Direct 
dealing, he said, overlooks conservation of iron ore, and the first line of 
our defences. 

“We look in vain for constructive leadership in the steel industry, for 
conservation of iron ore which has taken millions of years to create,” he 
declared, adding that the American Iron and Steel Institute has done very 
little to promote any conservation policy. 











Steel Workers Get Open Shop Notice—Structural Steel 
Board of Trade Cites Reversal of Order Telling Its 
Members to Hire Only Union Men. 


The following is from the New York “Times” of Mar. 9: 


Virtual notice that open shop conditions will exist in the New York 
structural steel industry has been served on employes of the Structural 
Steel Boord of Trede, Inc., Allen E. Beals says in the current Dow Service 
Daily Building Reports. Information to that effect is carried this week 
in pay envelopes of the employes by a notice saying that all Court orders 
requiring members of the board to employ only members of the International 
Association of Bridge, Structural and Ornamental Ironworkers had been 
completely nullified and wiped out by a decision of the Appellate Division 
of the Supreme Court, handed down on Feb. 27. 

The decision was unanimous and stated that the injunction granted to 
the union by Justice William Harmon Black was granted in error and should 
not have been issued. Mr. Beals says this leaves the board in exactly the 
same situation as has existed for the past twenty-five years, in that they will 
continue to operate on the open-shop basis, assuring owners and builders 
that the steel, at least, will go up without interruption. 

“The significance of these notices is deep,’’ Robert T. Brooks, Chairman 
of the Labor Committee of the Structural Board of Trade, said, addressing 
its membership last week. ‘It affects practically every part of the building 
construction industry of the metropolitan district of New York in one way 
or another.’’ 

The restraining order had been issued by Justice Black pending trial 
based on the claim of the union for $3,500,000 damages from members of 
the Structural Steel Board of Trade, which includes the principal steel- 
erecting firms doing business within the metropolitan district of New York. 

“Copies of the decision as unanimously handed down by Justices Ed- 
ward R. Finch, John A. McAvoy, Francis Martin and James O'Malley were 
eagerly sought,’’ Mr. Beals writes, ‘‘by building contractors, owners and 
architects having projects going forward at this time, because, pending 
at least the outcome of the damage suit, it leaves this trade, the first one 
to begin work on a large building operation, in the same peaceful status 
it has heretofore enjoyed as an open-shop trade, or one that is free from 
organized labor control.”’ 








Steel Output Now 55%—Demand Shows More Uniform 
Upward Trend—Price of Steel Scrap Lower. 

Demand for iron and steel shows a more uniform upward 
trend, with production increasing at a less deliberate pace 
than in recent weeks, the ‘‘Iron Age’”’ of March 12 announces. 
New business is well diversified and, in view of the pro- 
nounced caution still ruling among buyers, is a true re- 
flection of the expanding requirements of consuming in- 
dustries. While large backlogs always give producers a 
feeling of greater security regarding the future, the decisive 





factor so far as production is concerned is the rate at which 
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tonnage is released for shipment. The size of forward com- 
mitments is influenced by general sentiment in the trade, 
price considerations and custom, as for example in the case of 
rails, most of which are contracted for in an annual fall and 
winter buying movement. Specifications, on the other hand, 
are ordinarily determined by the actual current require- 
ments of the buyer. This is particularly true in a time of 
depression when consumer stocks are kept at a minimum. 
The “‘Age’”’ goes on to say: 

The real significance of the Steel corporation’s loss of 167,157 tons in 
unfilled orders in February was that it reflected a gain in shipments. 
Further improvement in shipping orders has been the experience of the 
industry thus far in the current month. Specifications of a leading maker 
of sheets have gained for the eighth consecutive week, while those of a 
large producer of bars, plates and shapes have risen for the third successive 
week. According to all present indications, March will show an impressive 
improvement over February in shipments, bookings and mill operations 
alike, with the probability that the momentum acquired during the month 
-will carry into April and May. 

Average ingot output both for Steel corporation subsidiaries and other 
steel producers is now estimated at 55% as compared with a general rate 
of 53% a week ago. No reductions in production are reported by any of 
the steel producing centres and further gains have occurred in Chicago, 
Cleveland, Youngstown, southern Ohio and in the Wheeling district. 

The most conspicuous recent gain in iron and steel demand has come 
from the automobile industry, while pipe line construction, public works 
and heavy structural work in general loom large as additional outlets for 
increasing tonnage. According to preliminary estimates, 220,000 automo- 
biles were produced in the United States and Canada in February and 
expanding schedules point to an output of 300,000 cars this month. Not- 
withstanding current improvement the motor car industry is dominated 
by conservative policies, keeping the flow of raw materials in close step 
with assemblies and retail demand. 

The recent price policy of the steel industry has been dictated by necessity 
rather than prospects of marked improvement in new business. Where 
quotations have been revised upward it has been because the market had 
fallen so low that serious losses were being incurred. The American Steel & 
Wire Co. has sent to its customers a list of minimum prices necessitated 
by present costs. These quotations are $2 a ton higher than those hereto- 
fore current in the trade. Most strip manufacturers have adopted the 
revised prices announced a week ago. Some makers of sheets and bars, 
plates and shapes are willing to accept second quarter contracts at un- 
changed prices, although little interest in forward commitments is yet 
manifest. Heavy melting scrap is off 25c. a ton at Pittsburgh and is weaker 
at St. Louis, but is stronger in tone at Chicago and Detroit. 

Two separate prices are now being quoted on long ternes, 3.35c., mill, 
On assorted and 3.25c. on unassorted material. 

Pipe line purchases are featured by the placing of 20,000 tons by the 
Pacific Gas & Electric Co. with the Milwaukee fabricator. The California 
company still has 30,000 tons to buy. Structural steel awards of the week 
are small, totaling 20,000 tons, as compared with 59,000 tons last week and 
55,000 tons two weeks ago. The large amount of pending work has been 
augmented by inquiries for 22,500 tons. 

The Bessemer & Lake Erie has distributed orders for 1,050 90-ton hopper 
cars, requiring 20,000 tons of steel. The Pennsylvznia will buy 90 electric 
locomotives. A general resumption of railroad equipment buying is unlikely 
until the downward tendency in carloadings is definitely arrested, but 
the need for equipment replacements is indicated by the heavy scrapping 
programs of some of the roads, one western line having undertaken the 
scrapping of 7,000 cars. Rail mill operations are being helped by releases 
of unspecified carryover tonnage from 1930 contracts. Freight terminal 
improvements in New York, for which the New York Centra] has appro- 
priated $100,000,000, will call for large quantities of steel. 

The “Iron Age’’ composite price for heavy melting scrap has declined 
from $11.17 to $11.08 a ton. Finished steel is unchanged at 2.142c. a Ib 
and pig iron, at $15.71 a ton. A comparative table shows: 


Finished Steel, 


Mar. 10 1931, 2.142c. a Lb. Based on steel bars, 
eek ago. 




















beams, tank plates, 
One w 2.142c.{ wire, rails, black pipe and sheets. 
One month ago.........--.---- 2.142¢.{ These products make 87% of the 
One year ago...............-.- 2.312c.} United States output. 

High. > 
Citta cckicbunipwcnnbinmaniednebee 2.142c. Jan. 13 2.121c. Jan. 6 
1930. 2.362c. Jan. 7 2.12lc. Dec. 9 
1929. 2.412c. Apr. 2 2.362c. - 29 
1928... 2.391le. Dec. 11 2.314c. Jan. 8 
Sl ilidspeniinisiieniiadsmadcicmusinionniee 2.453c. Jan. 4 2.293c. 25 
Si Mniwiiehuincsdibaunkaeleniaieeedwate 2. - Jan. 6 2.4030, May 18 
SA ts aids eo biesinnecinsinaidindenaimerathierieaken einai 2. . Jan. 6 2.3960. Aug. 18 
Pig Iron. 

Mar. 10 1931, $15.71 a Gross Ton. pees? on average of basic tron at Valley 
Gine WEEE O60. 2. occcccccccccs- 15.71 ifiace aud foundry irons at Chicago, 
One month ago 15.88 Philadelphia, Buffalo, Valley and Bir- 
SEES NED ccncnndnacownssoous 17.75) mingham 





. Low. 
Jan. 6 $15.71 Feb. 17 
Jan. 7 15.90 Dec. 16 
May 14 18.21 Dec. 17 
Nov. 27 17.04 July 24 
Jan. 4 17.54 Nov. 1 
Jan. 6 19.46 July 13 
Jan. 13 18.96 July 7 
Steel Scrap. 

Mar. 10 1931, $11.08 a Gross Ton. )Based on heavy melting steel 
One week ago......-..-........ $11.17| tations at Pittsburgh, Philadelphia 
One month ago. -.-.............. 11.13{ and Chicago. 
PE MURS pannssccnndecuiades 5.00 

High. Low. 

iid i: ais nda pibbididnie iieemebes Giimaae $11.33 Jan. 6 $11.08 Feb. 17 
Di ictitetpeduaninsccadsasersncuncun 15.00 Feb. 18 11.25. Dee.; 9 
Ui Mis nicmbinnibionbagudnamenials 17.58 Jan. 29 14.08 Dec. 
DP CCCichedatordnotienseastseboownk 16.50 Dec. 31 13.08 July 2 
DP bbkGatMhithssideknniperedasienet 15.25 Jan. 11 13.08 Nov. 22 
Diih? i satidiiie busicepationound ase 17.25 Jan. 6 14.00 June 1 
et aidhicidic alia alec a aa as wi 20.83 Jan. 13 15.08 May 6 

Subsidiaries of the United States Steel Corp. are taking 


the lead in adopting price advances for the second quarter, 
announces “Steel” in its March 12 issue. The Carnegie 
Steel Co. has announced 1.65c., base, Pittsburgh, as its 
second quarter contract price on steel bars, plates and shapes; 


this equals the current nominal asking price and is $1 per ° 


tonfover first quarter contracts. American Steel & Wire 


Co. is putting up all wire products except fencing and bale 


ties $2 per ton. ‘Steel’ further states: 





i 


These increases follow last week’s advance of $1 per ton on hot-rolled 
and $2 on cold-rolled strip steel. Some producers are extending first 
quarter levels on sheets, cold-finished bars, bolts, nuts, rivets and semi- 
finished stee] other than wire rods when protection is sought, which is in- 
frequent. For several] weeks most pig iron producers have applied current 
quotations to new business. 

Presumably, independent producers will accept the lead of the Steel 
corporation. There is considerable opinion, however, that the state of 
demand rather than the state of mind of producers concerning present 
unremunerative prices will be the final determining factor. In view of the 
slightly easier tendency in some products the past few days, the advances 
will at least be a defensive gesture and may, if sustained by bookings, im- 
prove billings. With eight automotive buyers requesting prices by March 
14 on various steel products, the situation may be clarified ‘shortly. 

Following the substantial rise in demand in January and February the 
iron and steel markets again are in a condition where judgment based upon 
one week alone may be distorted. Demand ebbs and flows from week to 
week—being in the ebb this week. There is no mistaking that sentiment 
has suffered considerable loss, yet the majority opinion of the industry 
is that the trend will continue upward, even if mildly so. First quarter 
earnings reports may show a slight gain over the last quarter of 1930. 

Some producers of steel report the first 10 days of March less productive 
of new business than the comparable periods of January and February; 
others note slight improvement. On the face of hitherto reliable operating 
reports by districts, steelmaking operations this week are fractionally 
higher at 55-56%. Youngstown at 50% is up two points, Chicago at 57-58 
is up two to three points, Pittsburgh at 50 is up one point, Cleveland at 
65 is up seven points. Birmingham at 65% and eastern Pennsylvania at 
53 are unchanged. Buffalo is off three points to 54%. 

If these rates are held, the March daily ingot rate should slightly better 
than February average of 105,305 gross tons daily, rating February output 
at 52.6% of capacity. Over January, which was a 45:9% steel month, 
the February rate was a gain of 14.5%. Thus far none of the seven blast 
furnace stacks lighted in February has been blown out, giving March the 
benefit of at least a half month’s additional pig iron production. The 
Steel corporation’s decline of 167,157 tons in unfilled orders as of Feb. 28 
resulted more from increased production than declining bookings. 

A. O. Smith Corp., Milwaukee, has booked 20,000 tons of 26-inch steel 
pipe for the Southern Fuel Co., Los Angeles, with 30,000 tons for this 
project yet to be placed. The Montana Power Co. is maturing a gas line 
for the Northwest requiring 62,000 tons of steel pipe. On 16,000 tons of 
cast pipe for Chicago, French bidders were low at $38.36 to $39.30, de- 
livered, but delivery requirements probably will clinch the business for 
domestic producers at $40.65 to $42. 

Structural steel awards at approximately 40,000 tons compare with 
40,546 tons last week and 32,537 tons a year ago. Four thousand tons for 
elimination of grade crossings by the Toronto, Hamilton & Buffalo railroad 
and 3,260 tons for a Missouri-Kansas-Texas railroad bridge topped awards. 

For 1,050 hopper cars for the Bessemer & Lake Erie railroad 25,000 tons 
of steel will be needed. Nickel Plate has formally distributed 27,400 tons 
of rails. February freight car awards totaled 50, against 100 in January 
and 17,027 last February. 

“Steel’s’’ market composite stands at $31.61. 

Steel ingot production for the week ended last. Monday 
(March 9) is placed at 54% of theoretical capacity, com- 
pared with a fraction over 53% in the preceding week and 
better than 52% two weeks ago, stated the ‘Wall Street 
Journal” of March 11, which further reports: 

There was a small reduction by the United States Steel Corp., the 
output of which is estimated to have been at 54%, against nearly 55% 
the week before and in excess of 53% two weeks ago. 

Leading independents made the best showing, an increase of nearly 2% 
at 54%, contrasted with a fraction over 52% in the previous week and 
51%% two weeks ago. 

In the corresponding week a year ago there were reductions of 3% in 
all classes, the United States Steel Corp. being at 82%, with leading 
independents in excess of 70% and the average slightly under 76%. 

Increases were shown in the same weeks of both 1929 and 1928. In 
1929 the Steel corporation ran at 97%, leading independents at 92% 
and the average was a fraction over 94%. In 1928 the Steel corporation 


was between 88% and 89%, with leading independents at 76% and the 
average was nearly 82%. 








Mild Weather Cuts Bituminous Demand—February 
Prices Slump. 


Mild weather, coupled with consumer indifference, played 
havoc with the demand for domestic coal in the bituminous 
markets of the country in February, the ‘‘Coal Age’”’ reports. 
Prices in most sections slumped, and in a few markets, under 
the strain of reductions announced for coming months, ap- 
proached demoralization. The ‘‘Age” also goes on to say: 


Demand for industrial coal, reflecting the continued business depression, 
was slow last month, though a slight increase in activity was reported in 
certain sections. Curtailments in production caused by the declining 
domestic market resulted in a shortage of slack and screenings. Quotations 
on these sizes closed markedly higher at the end of the month. 

February production of bituminous coal is estimated at 31,417,000 net 
tons, a decrease of 7,125,000 tons and 8,138,000 tons, respectively, from 
the totals for the preceding month and February 1930. Anthracite pro- 
duction is estimated at 5,391,000 net tons for February. This compares 
with 6,157,000 tons in January and 6,048,000 tons in February a year ago. 

The ‘Coal Age’’ Index of spot bituminous prices (preliminary) for 
February settled at 146 14, against the revised figure of 146 2-5 for January. 
Corresponding weighted average prices were: February, $1.774; January, 
$1.77 1-5. 

In spite of unseasonable weather, anthracite enjoyed a fair demand in 
February. Egg, stove and chestnut were in free supply throughout the 
month. Pea, reflecting a strong demand, was scarce and tight. Several 
producers, it was reported, crushed down the larger sizes to keep pace with 
the pea market. Of the steam sizes, buckwheat was scarce and tight, while 
rice moved freely in response to an excellent call. 








January Production of Bituminous Coal Lower—An- 
thracite Output Higher Than in Corresponding 
Period in 1930. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the total production of bituminous coal 
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for the country as a whole during the month of January, 









































Estimated Weekly Production of Coal by States (Net yer" z 














with 26.3 worki i i Week Ended 93 
brs orking days, is estimated at 38,542,000 net tons. |  syaze— Feb. 21°31. Feb. 14°31, Feb. 22°30. Feb. 23°20 Averages 
$ 1s in comparison with 39,716,000 tons for the 26 working | Alabama---_--_- 260,000 265,000 336,000 398,000 409,000 
days in December. The average daily output in January se a------ Be 20,000 33,000 55,000 25,000 
8) Danaatsone 
was 1,465,000 tons, a decrease of 63,000 tons, or 4.1%, | Sime 777777 999-000 1,051,000 1,101,000 1,683,000 1,993,000 
from the daily rate of 1,528,000 tons for the month of Decem- | Indiana_--.-.__- 309,000 295,000 350,000 510,000 613,000 
ber. a 67,000 71,000 71,000 111,000 136,000 
4 ° ° nsas.-------. , , , , , 
The production of Pennsylvania anthracite amounted to Kentucky— mae aes mie rere rer 
6,157,000 net tons in January and 6,086,000 tons in Decem-| Eastern..---- 597,000 623,000 864,000 953,000 556,000 
ber. The average daily rate of output in January was 236,800 Pee ata Shenae ey i ah wry ay ote 
tons, an increase of 2,/00 tons, or 1.2%, over the daily | Michigan-....-- 18,000 17,000 15,000 18,000 26,000 
rate—234,100 tons—in December. The Association’s state- year ------- 58,000 55,000 78,000 115,000 79,000 
ment further shows: oe 38,000 38,000 49,000 89,000 80,000 
rsno New Mexico.... 28,000 32,000 31,000 53,000 58,000 
ESTIMATED PRODUCTION OF COAL, BY STATES, IN JANUARY North Dakota --_-_ 38,000 41,000 30,000 63 ,000 37,000 
(Net Tons) a. UE cca ccwece 454,000 464,000 456,000 476,000 694,000 
Oklahoma. -..-.-.- 31,000 26,000 47 ,000 114,000 62,000 
State— Jan. 1931.} Dec. 1930. | Jan. 1930. | Jan. 1929. | Jan. 1923. | Penna (bitum.).. 2,198,000 2,289,000 2,539,000 2,888,000 3,087,000 
Tennessee... d A A ’ ’ 
| GEE peti 1,265,000} 1,309,000} 1,665,000] 1,689,000} 1,902,000 | ‘Texas iF ‘ae aan . po = aH — se a pod 
Arkansas. _......... 156,000 184,000 243,000 218,000 IRC inka Ca : ’ , ’ : 
Colorado.-.....-.-- 819.000] 1,012,000] 1,281,000] 1,219:000/ 992.000 | Utah-----~---- 61,000 63 ,000 58,000 152,000 96,000 
- se Bone neden . 008.088 S 406.008 €,708,000 7 as. 9.256.090 Virginia -.....-. 199,000 197,000 260,000 288,000 212,000 
eerecscensecesed ° o, 9 ’ , ’ ’ ’ - 
Iowa... 362,000 415,000 503,000 452,000 613,000 hat 7. a wane wae an I oa 
; Y ’ Southern b-.. 1,396,000 1,468,000 1,794,000 2,086,009 1,127,000 

Western. ___...__- 922,000 943,000] 1,415,000} 1,818,000] 1,053,000 Northern ec... 531,000 557,000 673,000 685,000 673,000 
+ ow domeng w---------- eee | ere ae), eee nee | Wyemiag -....- 72,000 85,000 89,000 159,000 156,000 
2 ec RRs ee ‘ ; 3 ‘ , , , , ’ , 
Missouri -..~ 7222722. 297,000 311,000| 408.000 2'000| 381.000 | Other States d-- 2,000 2,000 5,000 4,000 7,000 

ii din ws din eds 200, . é 347, " 

New Mexico.2277772| jes'ooel —-iys'ooo| ~—ssen'ouo| —s-a7e'000| Si v'ono | _ Total bitum-. 7,905,000 8,215,000 9,515,000 11,967,000 10,956,000 
North Dakota___...- 200,000 181,000 267,000 269,000 220,000 | Penn. anthracite 1,209,000 1,595,000 1,407,000 1,409,000 1,902,000 
ns nko 2,068,000} 2,192,000] 2,170,000} 1,973,000] 3,567,000 
Oklahoma. . - PENA 9 2327000 242,000 43, in 30.000 271, Total all coal_. 9,114,000 9,810,000 10,922,000 13,376,000 12,858,000 

ie EGIL tas 060 * tee oar a eee aoe 9 rye ea bee a Average weekly rate for the entire month. b Includes operations on 
og Daedonditlncabe nae Ry. fie 108.608 113,000 the N. & W.; C. & O.; Virginian; and K.& M. c Rest of State, including 
«Tapert 1.ooe'sen gon'o00| L.ive‘opol 1,174,000 926000 Panhandle. d Figures are not strictly comparable in the several years. 
Washington Steam " 172,000 225,000 283,000 274,000 326,000 PENNSYLVANIA ANTHRACITE. 

nN, + ye gate 3 528/000 517 00 San? 000 Help es Hetty The production of anthracite in the State of Pennsylvania during the 
Wyoming._._..___.- 30,000 54. 735.000 736,000 817,000 | week ended Feb. 28 is estimated at 1,133,000 net tons. Compared with the 
Other States_.d__.... 9,000 32,000 13,000 22,000 30,000 | Output in the preceding week this shows a decrease of 76,000 tons, or 6.3% 

Production during the week in 1930 corresponding with that of Feb. 28 
Total bituminous coal|38,542,000| 39,716,000] 49,778,000] 52,398,000] 51,944,000 
Penn. anthracite. -.-- 6,157,000} 6,086,000] 7,038,000] 7,068,000] 8,521,000 | 2™mOunted to 1,094,000 tons. 

a 44,699,000 45,802,000! 56,816,000 59,466,000 60,465,000 Estimated Production of Pennsylvania Anthracite (Net Tons). 

a Figures for 1929 and 1923 are final. b Includes operations on the N. & W., — een B = Daily 
C. & O., Virginian, and K.& M. c Rest of State, including Panhandle. d Figures Week Ended— eek. Aver Week Average. 
are not strictly comparable for the several years. BE, Pin wccktbunbowes ,595,000 265, 00 1,707 ,000 284, 

Note.—Above are given the first estimates of production of bituminous coal, by | Feb. 21-------------- é ,000 201,500 ,407 ,000 255,800 
States, for the month of January. The distribution of the tonnage is based in part | Feb. 28-------------- 1,133 ,000 206 ,000 1,094,000 182'300 


(except for certain States which themselves furnish authentic data) on figures of 
oadings by railroads divisions, furnished by the American Railway Association and 
a of certain roads, and in part on reports made by the U. 8. Engineer 
offices. 








Output of Bituminous Coal Shows Further Decline— 
Production of Pennsylvania Anthracite Higher 
Than a Year Ago. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, there were produced during the week 
ended Feb. 28 1931 a total of 7,440,000 net tons of bituminous 
coal, 1,133,000 tons of Pennsylvania anthracite and 36,200 
tons of beehive coke. This compares with 8,179,000 tons of 
bituminous coal, 1,094,000 tons of Pennsylvania anthracite 
and 68,900 tons of beehive coke in the week ended Mar. 1 
1930, and 7,905,000 tons of bitumingus coal, 1,209,000 tons 
of Pennsylvania anthracite and 43,300 tonsZof beehive coke 
in the week ended Feb. 21 1931. 

During the coal year to Feb. 28 1931, the production of 
bituminous coal amounted to 406,459,000 net tons, as com- 
pared with 482,933,000 tons in the coal year to Mar. 1 1930. 
The Bureau’s statement follows: 


BITUMINOUS COAL, 


The total production of soft coal during the week ended Feb. 28, including 
lignite and coal coked at the mines, is estimated at 7,440,000 net tons. 
Compared with the output in the preceding week, this shows a decrease of 
465,000 tons, or 5.9%. Feb. 23 was observed in some fields as a holiday 
in honor of Washington's birthday. For the country as a whole, production 
was equivalent to approximately 0.9 of a normal working day. 


Estimated United States Production of Bituminous Coal (Net Tons.) 





—#—1930-31 1929-30-——_— 
Coal Year Coal Year 
Week Ended— Week fo Date. Week. to Date. 
jy eee 8,215,000 1,114,000 0,224,000 465,239,000 
Daily average--.---- 1,369,000 1,453,000 1,704, ,663, 
Dales BE Gicccdwwacasa 7,905, 399,019,000 9,515, 474,754,000 
pee average ------ 1,318,000 1,450,000 1,613, 671, 
Feb. RPC ee ee 0, 406/459 000 8,179 482 ,933 ,000 


7,440,000 ,000 
Daily average d___ 1,261,000 1,446,000 1,363 ,000 1,676,000 


a Minus one day’s production first week in April to equalize number of 
days in the two years. b Revised since last report. c Subject to revision. 
d Feb. 23 weighted as 0.9 of a normal working day. 


The total production of soft coal during the present coal year to Feb. 28 
(approximately 281 working days) amounts to 406, 459,000 net tons. 
Figures for corresponding periods in other recent coal years are given below: 


_— 482,933 ,000 net tons | 1926-27-------- 538,664,000 net tons 
1933 9 a date ceentnae 471,597 ,000 net tons |1921-22-.------ 397 ,552,000 net tons 
1931-28. <-<-nn8 ,201,000 net tons| 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Feb. 21, is 
estimated at 7,905,000 net tons. Compared with the output in the pre- 
ceding week, this shows a decrease of 310,000 tons, of 3.8%. The following 
table apportions the tonnage by States and gives comparable figures for 


a Figures for 1930 revised slightly to insure comparability with 1931. 


BEEHIVE COAL. 


The total production of beenive coke during the week ended Feb. 28 is 
estimated at 36,200 net tons. Compared with the output in the preceding 
week, this shows a decrease of 7,100 tons, or 16.4%. The following table 
apportions the tonnage by regions: 


Estimated Weekly Production of Beehive Coke (Net Tons). 








. ——_—_—__——- Week Ended 1931. 1930. 

Region— Feb.28’31bFeb.21’31eMar.1’30 to Date. to Date.a 
Penn., Ohio & W. Va_32,400 39,700 63 ,400 290,300 523 ,900 
Tennessee & Virginia. 2,900 ,600 3,600 25, ,000 
Colo., Utah & Wash-- ‘900 1,000 1,900 10,010 25,000 

United States total. 36,200 43 ,300 68,900 325,400 599,100 
Daily average..-.-.--- 6,033 7,217 11,483 6,380 11,747 


a Minus one day’s production first week in January to equalize number 
of days in the two years. b Subject to revision. c Revised since last 
report. 








Bituminous Coal and Anthracite Output Fell Off 
During February. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, preliminary estimates for the month of 
February 1931 show that 31,417,000 net tons of bituminous 
coal, 5,391,000 tons of anthracite and 169,600 tons of 
beehive coke were produced in that month, as against 
39,555,000 tons of bituminous coal, 6,048,000 tons of 
anthracite and 281,000 tons of beehive coke in the corres- 
ponding period last year and 38,582,000 tons of bituminous 
coal, 6,157,000 tons of anthracite and 163,000 tons of 
beehive coke in January of this year. 

The average daily rate of production of bituminous coal 
in February 1931 amounted to 1,315,000 net tons as com- 
pared with 1,465,000 tons in the preceding month and 








1,655,000 tons in February 1930. The Bureau’s statement 
follows: 
Total for Number of Wonine De 
Month Working Wor Day 
(Net Tons). Days. (Net Tons). 
February 1931 (Preliminary) a— 
Bituminous coal.............-.--- 31,417,000 23.9 1,315,000 
BEERIOGRR. 6 sass cécensonscoveceses ,391,000 23.5 229,400 
DOGS OO cascdccnsonccceenecs 169,600 24 7,067 
January 1931 (Rertsed)— 
Eee eer 38,542,000 26.3 1,465,000 
BEE ctabnctsaccsddévineion 6,157,000 26 236, 
IEE CEE icunacisknwacvannene 163,000 27 6,037 
February 1930— 
Bigeminows C001... cc ceccccccenccs 39,555,000 23.9 1,655,000 
APARTOEIG. DD ccccccceccecccsensoe 6,048 ,000 23.5 57,400 
po Se EIEN GRRE Ss 281,000 24 11,708 














a Slight revisions of these estimates will be issued in the Weekly Coal Report 
about the middle of the month. b Figures for 1930 revised slightly to insure com- 





other recent years: 





parability with 1931. 
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q Current Events and Discussions 











The Week With the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended March 11, as reported 
by the 12 Federal Reserve banks, was $944,000,000, an in- 
crease of $23,000,000 compared with the preceding week 
and a decrease of $133,000,000 compared with the corre- 
sponding week in 1930. After noting these facts, the 
Federal Reserve Board proceeds as follows: 


On March 11 total Reserve bank credit amounted to $942,000,000, an 
increase of $34,000,000 for the week. This increase corresponds with an 
increase of $71,000,000 in member bank reserve balances, offset in part by 
a decrease of $21,000,000 in money in circulation and increases of $5,- 
000,000 in monetary gold stock and $10,000,000 in Treasury currency. 

Holdings of discounted bills declined $14,000,000 at the Federal Reserve 
Bank of San Francisco and $18,000,000 at all Federal Reserve banks 
during the veek. The System's holdings of bills bought in open market 
increased $50,000,000 and of Treasury notes $10,000,000, while holdings of 
Treasury certificates and bills declined $5,000,000. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not pre- 
viously included in the condition statement, such as monetary 
gold stock and money in circulation. The Federal Reserve 
Board’s explanation of the changes, together with the defini- 
tion of the different items, was published in the May 31 
1930 issue of the ‘‘Chronicle”’ on page 3797. 

The statement in full for the week ended March 11, in 
comparison with the preceding week and with the corre- 
sponding date last year, will be found on subsequent pages— 
namely, pages 1943 and 1944. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
March 11 1931 were as follows: 

Increase (+S Decrease (—) 


nce 
Mar.111931. Mar.41931. Mar. 12 1930. 


$ 8 $ 

IE is i mucistmnsrancmnde 173,000,000 —18,000,000 —93,000,000 
ib kittie tmenswcckae ss 151,000,000 +50,000,000 —106,000,000 
United States securities_........... 605,000,000 +5,000,000 +91,000,000 
Other Reserve bank credit.......-- ,000,000 —4,000,000 —188,000,000 
TOTAL RES’VE BANK CREDIT... 942,000,000 +34,000,000 —126,000,000 
Monetary gold stock............--- 4,677,000,000 +5,000,000 +292,000,000 
Treasury currency adjusted_......-- 1,772,000,000 + 10,000,000 ,000,000 
Money in circulation.............-.- 4,554,000,000 —21,000,000 + 58,000,000 
Member bank reserve balances_.-__-- 2,436,000,000 +71,000,000 +82,000,000 
Unexpended capital funds, non-mem- 

Nf Oe Sy eae GRE. - “aucesdaccc —19,000°,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reproting member banks in the 
differenct cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. The 
present week’s totals are exclusive of figures for the Bank 
of United States in this city, which closed its doors on 
Dec. 11 1930. The last report of this bank showed loans 
and investments of about $190,000,000. The grand aggre- 
gate of brokers’ loans the present week records an increase 
of $29,000,000, the total on March 11 1931 standing at 
$1,819,000,000. The present week’s increase of $29,000,000 
follows a decrease of $8,000,000 last week but an increase 
of $82,000,000 in the preceding three weeks. Loans ‘‘for 
own account” decreased during the week from $1,316,000,000 
-'to $1,236,000,000, and loans “for account of out-of-town 

banks” increased from $210,000,000 to $216,000,000 and 
All account of others” from $264,000 ,000 to $290,- 


’ 


CONDITIONS OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 








New York. 
Mar.111931. Mar.41931. Mar. 121930. 
Loans and investments—total_......-- 7,829,000,000 7,954,000,000 7,595,900,000 
EN bb dh ckcnckwbudacwtbodus 5,354,000,000 5,481,000,000 5,700,000,000 
SO ce ncn ncankeononnan 3,082,000,000 3,160,000,000 3,065,000,000 


PM ink waa dnnekctacasscocans 2,272,000,000 2,321,000,000 2,635,000,000 
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Mar,.111931. Mar.41931. Mar. 12 1930. 
& 
Investments—total..........-.-..--. 2,475,000,000 2,473,000,000 1,895,000,000 
U. 8. Government securities_....._. 348,000,000 1,357,000,000 1,097,000,000 
EET PE sc cctinecnikboasonne i 127,000,000 1,116,000,000 798,000,000 
Reserve with Federal Reserve Bank.... 866,000,000 784,000,000 755,000,000 
EEE SE ankehinscckbasoscacainas 44,000,000 ,000,000 ,000,000 
Net demand deposits. ................ 5,885,000,000 5,781,000,000 5,276,000,000 
Be GE cbambanibce sesusccucdais 1,196,000,000 1,232,000,000 1, ,000,000 
SPP PEPENS DEP hésackioduatasoe “seaweed EROGEE..- datuvionse 
SE SUI A. iis nina ci pein asian 99,000,000 97,000,000 82,000,000 
BP WO Gdn dasccnuctbtasucene 1,253,000,000 1,315,000,000 897,000,000 
Borrowings from Federal Reserve Bank. .......... -.-.-.---. 1,000,000 
Loans on secur. to brokers & dealers; 
sn. | ORS ap ,236,000,000 1,316,000,000 1,146,000,000 
For account of out-of-town banks_... 293,000,000 0,000,000 1,079,000,000 
For account of others............... 290,000,000 264,000,000 1,494,000,000 
i cis Bi ae chne 6 diag eon eae 1,819,000,000 1,790,000,000 3,720,000,000 
ft CES wc dadinhboinnanseieen 1,411,000,000 1,392,000,000 3,302,000,000 
RE A SEES : . ,000,000 417,000,000 
Chicago 

Loans and investments—total___...... 1,943,000,000 1,950,000,000 1,847,000,000 
PONG S oW8ess+aievddwencaswas 1,308,000,000 1,303,000,000 1,483,000,000 
SN 6 bisa denbeteocscncaa 763,000,000 742,000,000 882,000,000 
Pe tub tacbocctzecpesbisadead ,000,000 561,000,000 601,000,000 
Investmente—total........---.....-.. 635,000,000 647,000,000 364,000,000 
U. 8. Government securities. ........ 329,000,000 343,000,000 167,000,000 
CPUOE CUS edn cackesscnccsicn ,000, 304,000,000 196,000,000 
Reserve with Federal Reserve Bank.... 177,000,000 185,000,000 177,000,000 
CE Ee VO si nc ccccouswbconcdut 2,000,000 13,000,000 14,000,000 
Net demand deposits__.............-- 1,204,000,000 1,221,000,000 1,231,000,000 
Te GIPOEk 6 ob rboccccnsccenscccuns 634,000,000 32,000,000 525,000,000 
Government deposits.......-.-....--. -.---.---- OOD § sscnccanca 
Ne RON BEN s oc ccudcccocenscccsss 168,000,000 170,000,000 119,000,000 
8 ER Een 362,000,000 371,000,000 327,000,000 
Borrowing from Federal Reserve Bank... 1,000,000 BOOB BOD .. cdausaccco 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 


In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on March 4: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on March 4 shows decreases for the week of 
$26,000,000 in loans and investments, $100,000,000 in net demand deposits 
and $51,000,000 in Government deposits, and increases of $14,000,000 in 
time deposits and $5,000,000 in borrowings from Federal Reserve banks. 

Loans on securities declined $36,000,000 at reporting banks in the 
Chicago district, $12,000,000 in the San Francisco district and $40,000,000 
at all reporting banks, and increased $20,000,000 in the New York district. 
“All other’’ loans increased $11,000,000 in the Boston district, $9,000,000 
in the San Francisco district, $6,000,000 in the Philadelphia district and 
$17,000,000 at ali reporting banks, and declined $8,000,000 in the New 
York district. 

Holdings of U. S. Government securities increased $14,000,000 in the 
New York district, $9,000,000 in the Cleveland district, $6,000,000 in the 
San Francisco district, and $30,000,000 at all reporting banks. Holdings 
of other securities declined $50,000,000 in the New York district and 
$33,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $47,000,000 on March 4, the principal change for the 
week being an increase of $5,000,000 at the Federal Reserve Bank of San 
Francisco. 

A summiry of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
March 4 1931, follows: 

Increase (+) or Decrease (—) 


ne 
Feb. 25 1931. 


e 
March 4 1931. March 5 1930. 











$ $ $ 
Loans and investments—total__..22,621,000,000 *—26,000,000 +520,000,000 
TN I a lis ice alnes apse chlincnitvds 15,441,000,000 *—23,000,000 —1,106,000,000 
i i  iainines len eomagiites 7,273,000 ,000 —40,000,000 —464,000,000 
MN Ss Seas «cae cdewnicad 8,168,000,000 *—17,000,000 —642,000,000 
Investments—total_-....----.-- 7,180,000 ,000 —3,000,000 +1,626,000,000 
U. 8. Government securities... 3,444,000,000 +30,000,000 +678,000,000 
ORG BOMTIEEE, 3 .n dc ccencesns 3,736,000 ,000 —33,000,000 +948,000,000 
Reserve with Federal Res’ve banks 1, a 000 ,000 —28 ,000 ,000 + 90,000,000 
Cette ts WERE ok Seth once onc cenile 1,000,000 —13,000,000 —7,000,000 
Net demand deposits......-.---. 13,514,000,000 -—100,000,000 + 574,000,000 
Time porangn Atay D Sete aici a mineereitipees 7,289 ,000,000 +14,000,000 -+402,000,000 
Government deposits.....------- 29,000,000 —51,000,000 + 29,000,000 
Due f DE.  csaawancas 1,855,000,000 +7,000,000 +757,000,000 
Due to banks De connie he aindine a 3,835,000 ,000 +58,000,000 +925,000,000 
Borrowings from Fed. Res. banks. 47,000,000 + 5,000,000 —81,000,000 





* Feb. 25 figures revised. 
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Bank for International Settlements Backs Long Term 
Credits—Will Encourage Movement by Subscrib- 
ing to Bonds of International Mortgage Bank. 


Indicating that the board of the Bank for International 
Settlements has affirmed its belief that the time has come 
for a resumption of long-term credits, and in order to leave 
no doubt of its confidence in the future it decided to back 
this confidence with its own money the correspondent at 
Basle of the New York “‘Times” on March 9 said: 

The board which took these decisions included the Governors of the 
Banks of England, France, Germany, Italy and Belgium and representa- 
tives of the Bank of Japan and an American group composed of J. P. 
Morgan & Co. and the First National Banks of New York and Chicago. 

That the aim of the world bank was, above all, to stimulate the return 
of prosperity by transmitting the Bank's confidence to the rest of the 
world was shown not merely by these decisions but also by the pains taken 


to make these decisions public in a special communique added to the usual 
one issued after the board’s monthly mecting to-day. 


The Communique. 
The special communique reads: 
The board of directors was unanimous in recognizing that one of the 


fundamental! prerequisites to the amelioration of general economic condi- 
tions is the reo of investment markets with a view to facilitating the 
conversion of rt-term capital into long-term capital and with a view to 


moving capital from where it is not employed to markets where it is required 
for desirable economic ends. 

The board is agreed that the Bank for International Settlements should 
foster and stimulate this objective, and it is as a s indication of its 
readiness to encourage such movements of capital that the President has 
been authorized to subscribe to the bonds of the International Mortgage 
Bank just founded in Basle. 


Such is the form which the manifesto expected yesterday took after 
the monthly session of the board, which lasted from 10 a.m. to 7 p.m. 
Though the wording may seem cautious to the layman, to-day’s whole 
gesture is regarded as very important by the conservative bankers who 
made it. 

The International Mortgage Bank which the world bank chose as the 
most convenient object for its first gesture of encouragement to long-term 
credit operations is a private institution created only last week by a group 
including American, British, French, German, Swiss and other European 
banking interests. The Chase National Bank of New York is said to be 
interested in it. 


Lowest Common Denominator. 


The new bank’s bonds will be issued later this month, and the insti- 
tution. it is understood, plans to specialize in Western European and 
especially German agricultural credits. It has nothing to do with the 
mortgage bank planned by the League of Nations, which would serve 
another field—Eastern and Southeastern Europe. 

The world bank’s gesture to-day may be regarded as a sort of lowest 
common denominator of its members, some of whom come from countries 
such as the United States and France, which have plenty of money to 
lend, others from such as Britain, which have big investments abroad, 
but are no longer able to export capital themselves, and others from such 
as Germany and Italy, which want to borrow. 

The gesture, in short, was all the French and Americans were willing 
to make for the moment, but not all the Germans and British hoped to 
obtain. Though it encouraged long-term agricultural operations in Ger- 
many, it fell short of the long-term credits to German private banks to 
dispose of as they saw fit that Dr. Hans Luther, the head of the Reichs- 
bank, seemed to envision. 

It fell short, too, of yesterday’s suggestions that the Board name a 
committee or create a section of the world bank directly to promote and 
develop the conversion of short into long-term credits, and, as expected, 
it fell short of the proposals to create a separate bank to encourage long- 
term credits to the Governments of Latin America, Eastern Europe and 
elsewhere and to hydro-electric and railway construction projects, as the 
Basle Mortgage Bank is to do for agriculture. 


Englishman Disgusted. 

The gesture also fell short, of course, of what representatives of the 
Bank of England said they would do if they had the money—so short, 
in fact, that one of them confided to a friend: 
**To-days’ meeting was one of the worst we have ever had. More talk 
and froth than ever. Imagine—they talked for two solid hours about the 
technicalities of the gold deposits left in the custody of the Bank for In- 
ternational Settlements. No sense of realities.’’ 
The fact that the bank did not go as far as some of the bankers wished 

is not regarded, however, as diminishing the importance of to-day’s 
gesture, which is evidence that the Governors of the great central banks 
agree in having confidence in long-term credits and differ only on whether 
they should not have gone even further than they did in trying to im- 
part their confidence to the rest of the world. 


In its March 8 account from its Basle correspondent the 
“Times” said in part: 
The peace manifesto which the European Foreign Ministers issued at 
Geneva in January in an effort to combat the economic depression by 
restoring confidence may be followed here to-morrow by a manifesto by the 
Governors of the great central banks aimed at the same goal. 
These Governors, who form the board of the Bank for Internrtional 
Settlements, which will hold its monthly meeting to-morrow, would declare 
that world conditions now justify more confidence in the future, making 
the time ripe for an increase in long-term investments, and that the world 
bank stands ready to encourage and give its moral support to private 
bankers seeking to convert some of the huge quantities of short-term 
money into long-term credits. 
The issuance of a2 statement to this effect, it is learned on good authority, 
was among several suggestions discussed informally by the bank Governors 
to-day for the achievement of the goal upon which they have all agreed— 
the encouragement of consumption by divesting the surplus of short-term 
into long-term credits. 
Terms to Suit Paris and New York. 
Since Great Britain is not now in a position to export capital, and France 
and the United States are, it is regarded as a safe bet that whatever plans 
for stimulating long-term credits are adopted will be such as to meet with 
approval in Paris and New York. 
Among the signs encouraging the confidence in the future among bankers 
which their lively discussion of the various suggestions afore-mentioned 
shows, the following are cited: the Anglo-Franco-Italian naval accord, the 
recent rise in the Young loan, recent reassuring speeches by Chancellor 


holm declaration that the Reich will meet its Young plan obligations; the 
improvement in the Indian situation, and the January declaration of the 
Foreign Ministers that there was no danger of war, and that they were 
more resolved than ever to keep to the peaceful machinery of the League. 
In such circumstances, it is held, the time has come to restore the flow 
of money into long-term credits, which was normal until the 1929 crash, 
and which since then has been flooding the short-term market instead. 
Short-term credits, the bankers point out, are chiefly used for current 
production, and what the world now needs is the consumption which 
ong-term credits stimulate. 








February 28 Statement of Bank for International 
Settlements—aAssets at $357,892,566 Compare With 
$328,448,392 on January 31. 


The monthly statement of the Bank for International Set- 
tlements, issued at Basle, Mar. 5, showed the bank’s books 
balanced on Feb. 28 at $357,892,566. Noting this, a cable 
gram to the New York “Times” said: 


This represents an increase of $29,000,000 during the month, bringing 
the bank’s funds within $4,000,000 of the peak reached at the end of 
November—just before heavy withdrawals were made to meet Allied debt 
payments. 

Half of the new business in February consisted of sight deposits of 
central banks, this increase being attributed to the bank’s improved 
clearing house facilities. The other half was in the form of three to six 
months’ central bank deposits for the account of others. It was due to 
the various treasuries allowing funds to accumulate in order to meet the 
next debt payments, due in June. 

Although the total assets practically equal those of November, there are 
some interesting differences in distribution. Commercial bills and bankers’ 
acceptances, which formed 13% of the assets in November, now form 23%. 
This indicates the bank’s efforts to aid business, and is expected to be 
welcomed in Germany, where it is being charged that the creditor countries 
are not carrying out the Young Plan provisions whereby the world bank 
is to be used to stimulate commerce. 

Three months’ investments, which constituted 56% of the assets in 
November, now amount to only 40%, while six months’ investments have 
risen from 7% to 14%. There was no change in the other investments. 
The monthly meeting of the Board, on Monday, will be preceded by the 
usual formal exchange of views among the Bank Governors on Sunday. 
Pierre Quesnay, the General Manager of the world bank, who is now in 
Madrid, will report to the Board one the question of stabilization of the 
peseta. 


In ‘an adjoining column will be found a translation of the February 
statement, signed by Gates W. McGarrah, President, with Swiss gold 
francs converted into dollars at 5.20 to the dollar. 


BANK FOR INTERNATIONAL SETTLEMENTS. 
Situation “= March 5 1931, 





ssets. 
I. Cash on hand and on current account with banks......... e---- $1,306,015 
3 Sighs fends af MSG... .canvsseccs ccossscesecooss edeceseses 10,853,245 
II. Rediscountable bills and acceptances (at cost): 
(1) Commercial bills and bankers’ acceptances.... $82,569,265 
Go) FRI: BE cndtscccuvbiodielanesitinctucee 33,587,217 
POG. ciithcctn datacom ncdbandadgad= cceitwbenetnhinlnn dt $116,156,482 
IV. Time funds at interest: 
(1) Not exceeding three months.-__......------.. $139,161,370 
(2) Between three and six months...-....--...-. 50,080,564 
TE, .. ccsttinictiihdieidin in binpengeinnbetiinnesebimiiiiee ads $189,241,934 
VY. Sundry investments (at cost): 
(1) Not exceeding one year_.......-..---------. $30,756 ,615 
(2) Between one and two years.-...-.--.--------. 7,147,527 
I in asc le bre Beka Ante eb ee de ane nae eae aa -- 87,904,142 
VE; CORRS cd kh dicdvoisccéccddtbadsketuncksnvausadbigeioads 2,430,748 
TOCR MA. cekini ascndsccdvcessvensnbenaenctnnnet eaenen $357 ,892 ,566 
Liabilities. 
I. Capital (authorized capital, 200,000 shares of 2,500 Swiss gold 
francs each: 164,600 shares issued, $79,134,605, one-fourth 
CREED «cc dciSnvidccncsonnvddbtancsbaasbavvbecie cae mndse $19,783 ,654 
Il. Special deposits: 
Gl) AMBEiey -WUsh SOROUNE. 64. j cnecnsenccocncces $29,663,133 
(2) German Government deposit._.......-.--...-- 14,831,567 
(3) French Government guarantee fund......---- 13,225,532 
Otel ..c. .ccucnitidetinadiiibapibnsanniininn at tpeinininaae 57,720,232 
III. Short term and sight deposits: 
(1) Central banks for their own account: 
(a) Between three and six months...-....-..-. $1,094,559 
(b) Not exceeding three months...........-.. 106,765,814 
CD TE. check icdivncndin cabin 60,782,996 
TOO... conntenccedsonnenndteenans 1edcdbanuaenme 168,643,369 
(2) Central banks for account of others: 
(a) Between three and six months..........-. $41,327,819 
(b) Not exceeding three months........--..-. 28,936,566 
(SO BRB « cniinccccévakabawtineimaddiaa dead 36,628 ,649 
Ts Cae siccchdbbcsben snes ssconnuneasametaae 106,893 ,034 
(3) Other depositors: 
(a) Not exceeding three months.............. $1,682,264 
) SME. cttactcodvonnpaadansedkbaonsenhan 43, 
licviddsiisnnubsddobenken ee abenaneasdaaueeemban 1,726,008 
TV. Diisodinsaous NAR ik sinc anccavccecbocunsataiuditanacube 3,126,269 
NI, ea asc scnsaccnserevitaniinsng vs seeniedalidn tn enema adipic ciel $357 ,892,566 


The Jan. 31 statement of the bank was given in our issue 
of Feb. 14, page 1133. 








Question of Payment of British Debt to United States 
Again Brought Before House of Commons. 


From the New York ‘‘Herald Tribune’’ we take the follow- 
ing (United Press) from London, March 2.: 


The question of proposals for paying part of Britain’s war debt to the 
United States in silver was raised again to-day in the House of Commons 
by Captain Victor Alexander Cazalet, Conservative, who asked whether 
the Treasury would consider a scheme whereby Britain would pay part 
of the war debt in silver and whether the Treasury would ascertain the 
views of the United States Government on such a scheme. 

“Unless the United States Government puts forward a proposal of this 
kind, no such scheme will be before the British Government.’’ F. W. 


Pethwick-Lawrence, Financial Secretary to the Treasury, replied, some- 





Bruening and other responsible Germans, especially Dr. Schacht’s Stock- 





what ambiguously. 





1906 


Captain Cazalet previously had explained that bis question was based 
on the proposal of Professor William Dampier-Whetham, of Cambridge 
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University. The proposal was that the debt payments should be made on 
a sliding scale in silver. The scale would provide for 10% silver payments 
in the first year: 20% in the second year; 25% in the third year, and so 
on until the world economic conditions and effect of payments in silver 
should restore stable silver prices. 

* “T believe the United States, which is always interested in Far Eastern 
markets, would welcome the scheme because it would improve conditions 
in the Fer East,’’ Captain Cazalet had told the United Press previously. 


A previous item in the matter appeared in these columns 
Feb. 28, page 1509. 





Balance of Payments Abroad by England—‘Invisible 
Credits’ From Shipping Services and Foreign 
Investment Reduced in 1930. 


From the New York ‘“‘Times’” of March 2 we take the 
following from London under date of Feb. 27: 

The Board of Trade, in its preliminary annual estimate of the balance of 
foreign payments for and against Great Britain, estimates the “‘invisible 
exports’’ for 1930 at £431,000,000, which compares with £504.000,000 in 
1929 and 495,000,000 in 1928. Further, tne report reckons the excess of 
visible imports over exports last year at £392,000,000, which leaves the 
estimated net balance of payments in favor of Great Britain only £39,000,- 
000. This compares with £138,000,000 in 1929 and £137 ,000,000 in 1928. 

INVISIBLE CREDITS. 





1930. 1929. 1928. 
Excess government receipts from overseas. -.--. - 21 24 15 
Net national shipping income......-..-. 105 130 130 
Net income from overseas investment - - 235 270 285 
Receipts from short income and com-.-..-...-.-.-. 55 65 65 
Receipts from other sources.............--... 15 15 15 
Petal SAVES GIG sc ok ccs ndenesdsdcenvec 431 504 510 
VISIBLE CREDITS. 
Excess imports, mdse. and bullion (debits) ....- 392 366 358 
De Gs WEI 6 bc dcdctdnissncccossnnns 39 138 152 


The feature of these figures is the heavy decline in income from shipping 
and from investments abroad. 

The totals of visible debit, invisible credit and net balance, as estimated 
annually by the British Board of Trade, compare as follows for a series of 
years. +indicates net credit; —net debits. 


Visthle Invistble 

Debit. Credt. Balance, 
£392 ,000,000 £431,000,000 +£39,000,00C 
Hi kitvenumhbnnmnmemath 366,000,000 504,000,000 + 138,000,000 
---- 358,000,000 510,000,000 + 152,000,000 
-- 390,000,000 ,000, + 114,000,000 
- 472,000,000 465,000,000 —7,000,000 
eatie 395,000,000 449,000,000 +54,000,000 
a ieaeaansaiin 349,000,000 435,000,000 +86,000,000 
niin katwkemiwiee 220,000,000 373,000,000 + 153,000,000 
seenétnneniiphvlamnnah ,000, 325,000,000 + 155,000,000 
Siciecicinwaaaadianedudmeda ,000,000 595,090,000 + 252,000,000 
Simubddaminctibhitdewede 158,000,000 339,000,000 +181,000,000 
Dh oa pienetitbeusie seinen sdmbin 142,000,000 280,000,000 + 138,000,000 








Canadian Economist Would Have U. S. Cancel But 
Not Reduce British War Debt. 


The following from Ottawa, March 4, is from the New 
York ‘“‘Times”’ of March 8: 


Stephen Leacock, who combines in one person the distinguished humorist 
and the Professor of Political Economy at McGill University in Montreal, 
in the latter capacity has written a letter to the press commenting on thé 
proposal that the United States should reduce by one-half the British war 
debt owed that country. Professor Leacock is in favor of reduction or 
cancellation of this debt, but he finds no grounds for demanding it as an 
act of justice on the part of the United States. 

The professor deals specifically with the reported statement of Mr. 
Hirst, former editor of the London ‘“‘Economist,’’ that the United States 
should cut in two the British war debt as a matter of justice and obligation 
because the money when borrowed had only one-half its present purchasing 
power. 

‘To challenge the Americans to do it as an act of plain justice,’’ he writes, 
“is to demand it as a moral obligation on their part. Ah, no—that trkes all 
the good-will and kindliness out of it, and kills generosity in the germ.”’ 











London Not Keeping The Transvaal Gold—Paris Still 
Capturing Weekly Arrivals and Making “Forward 
Purchases.”’ 


Under the above head the New York ‘Times’ reported 
the following from London, March 6: 


There is no prospect of the Bank of England adding to its gold reserve 
from supplies arriving in the open London market. France bought the 
whole of this week's South African gold, amounting to £1,250,000, and is 
still making forward purchases. Furthermore, £150,000 in bar gold which 
arrived from another quarter was purchased for Belgium. 

If the Bank of England had offered any competition it would probably 
have secured the consignment, which was sold at the unusually low price 
of 84 shillings, 104 pence per ounce. One can only assume from this that 
the Bank of England is satisfied with its own present position, and sees no 
reason to interfere with the flow of London’s free gold abroad. If it were 
t° do so, then those demands would possibly fall on the Bank itself. 








Russia Shipping Gold to Buy Exchange—Paper Depre- 
ciated. 


From the New York “Times” we take the following from 
Berlin, March 6: 


With this week's further arrival of gold from Moscow. Russia’s gold 
consignments to Germany thus far in the year exceed 80,000,000 marks. 
They are expected to continue. The Moscow organ of the Soviet Council 
of Economy attributes the gold exports to the extreme lowness of the price 
obtained from Russia’s forced export of grain, wood and flax. Although 
the great quantities of these products sold abroad have added materially 
to the proceeds on foreign exchange, they were insufficient to pay for 
Russia's imports of the period. These, consisting, as they did mainly of 
machinery and other factory equipment, have fallen little in price. 
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Owing to the enormous depreciation of Russia’s own paper currency, 
exchange cannot be obtained through sale of that currency. Lacking any 
international quotations, no formal measure of the ruble’s depreciation 
exists, but the tcheryonetzi notes of the Soviet State Bank, nominally 
worth $50, can be bought at Berlin for $6 or $7. 








Plan to Halt Silver Value Decline Through Stabilization 
Criticized by Under-Secretary of Treasury Mills. 

The problems affecting the silver producers of the 
United States cannot be met through the application of 
methods pursued by the Federal Farm Board in seeking 
to cure the troubles of agriculture, according to Under- 
Secretary of the Treasury Mills. Advices to this effect 
appeared in a Washington dispatch March 9 to the New 


York “Journal of Commerce” which continued: 

Representations have been made to the Federal Government that it aid 
the producers to work out of their overproduction difficulties by taking off 
the market and withholding the surplus stocks. 

“As I see it,” said Mills in response to an inquiry made by interested 
members of Congress, “‘the rapid decline of silver prices to the now pre- 
vailing low record level is to be accounted for chiefly by reference to 
the following major factors: 

“1. World-wide depression, accompanied by general decline in com- 
modity prices. 2. Sale of silver by governments, more particularly the 
Indian Government. 3. The effect of the large silver holdings of the 
Indian Government which overhang the market as a potential source of 
increase in supplies already burdensome. 4. Maintenance of production 
at a high level. 

“It has been suggested that the price of silver could be restored by pre- 
vailing upon European countries which have debased the silver coinage 
to restore it to its former standard and by having the United States con- 
tribute to the extent of agreeing to absorb the balance of the present over- 
supply of silver. 

“Insofar as the first suggestion is concerned the Treasury does not 
have complete information as to the amount by which the monetary de- 
mand for silver would be increased were the standard ‘of fineness which 
obtained prior to the war to be readopted where downward revisions have 
been made. It seems clear, however, that the requirements of Belgium, 
France, Germany, Italy, the United States and England for coinage pur- 
poses, even before the lowering of the standard of fineness in some of 
these countries, was less than 25,000,000 ounces a year. 

“Insofar as the second suggestion is concerned, the proposal is identical 
with the efforts made to maintain the prices of commodities by withholding 
surpluses from the market either by means of agreement or through Gov- 
ernment financing. I do not know of any instance where this has been 
done successfully while the attempts which have been made in the various 
parts of the world are unquestionably factors contributing to the present 
business depression. 

“One of the reasons advanced for raising and stabilizing the price of 
silver is that the purchasing power of China would thereby be increased. 
In this connection I should like to point out that it is not so much the 
level of the price of silver which is significant in China as its stability. 
China’s purchasing power in world markets is determined not by the 
value of her silver holdings, but by the value of those raw materials, manu- 
factures and services which she has to offer to foreign purchasers. These 
do not include silver to an important degree. In fact China is customarily 
an importer and not an exporter of silver.’ 








President Hoover Reserving Decision on International Silver 
Conference Pending Study of Situation. 
President Hoover is reserving decision on the proposal 
that he call an international conference on the silver situ- 
ation, it was stated orally at the White House on Mar. 11 
according to the “United States Daily” which said: 


A resolution offered by Senator Pittman (Dem.), of Nevada, and 
adopted by the Senate on Feb. 20 suggested that President Hoovet, if he 
deemed it compatible with the best interests of the Government, to call 
such a conference with a view to obtaining agreements or understandings 
relative to the uses and status of silver as money. 

At the White House it was stated that the matter of calling the proposed 
conference is now being studied by the Department of State and the 
Department of the Treasury, and that pending the completion of these 
studies no final conclusion will be reached. It will be “‘some little time’’ 
before definite decision is reached, it was said. 

Senator King (Dem.), of Utah, called on President Hoover recently 
and urged him to use his influence with the British Government to call 
an international conference looking to the stabilization of silver. He sug- 
gested that if the British Government did not do so the President call such 
a conference. 





Silver Imports Into India—Silver Stocks in Shanghai. 


Silver imports into India during the eight days ending 
March 3 totaled 9,790,000 ounces, 7,757,000 ounces of 
which came from London, 1,505,000 ounces from New 
York, 429,000 ounces from Shanghai, 52,000 ounces from 
Marmagao (Goa), and 47,000 ounces from Marseilles, 
says a despatch to the Department of Commerce from 
its Bombay Office. During the ten days ending February 
23, imports totaled 8,198,000 ounces. The Department 
also says: 

The total offtake for the eight days ending March 3 was 1,760 bars, 
as compared with 4,610 bars for the ten days ending February 23. Silver 
stocks on March 3 were estimated at 14,200 bars, as compared with 10,750 
bars on February 23. 

Currency in reserve on February 22 totaled 1,155,100,000 rupees, as 
compared with 1,151,000,000 rupees on February 15. Bullion in reserve 
on February 22 totaled 59,700,000 rupees, as compared with 58,200,000 
rupees on February 15. . : 

The market is quiet after the budget announcement, the tariff on silver 
imports being increased by one-half anna from the present tariff of 
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fout annas per ounce. 
$0:0225). The increase is somewhat less than was expected. 

Silver stocks in Shanghai on February 26 totaled 193,- 
000,000 taels, of which 141,200,000 taels were held in 
native banks, says a radiogram to the Department of 
Commerce from its Shanghai Office. The corresponding 
figures for February 19 were 195,000,000 and 142,400,000 
taels, respectively. It is added: 


Sycee and silver bars were valued at 90,400,000 taels on February 26, 
as compared with 91,400,000 taels on February 19. The actual number of 
silver dollars coins in Shanghai on February 26 was 142,000,000, as com- 
pared with 144,000,000 on February 19. 








Recovery in Silver Price. 


vo 4 

The following is from the New York “Times” of March 11: 

An advance of % cent an ounce in the price of silver here yesterday 
extended to 4 cents, the amount of recovery since the record low price of 
25% cents was reached on Feb. 16. At yesterday's price of 29%{ cents, 
the price was 1 cent beneath the low of 1930 and 1% cents beneath the 
price quoted on Dec. 31 last. In London silver has rallied slowly but 
persistently ever since the market dropped to one shilling an ounce on 
Feb. 9. This rally is ascribed partly to the more encouraging situation in 
India and partly to technical considerations in the market. A strong 
pool in Shanghai, which purchased the metal at prices close to the recent 
low point, has been helped by the overcrowding of the short position built 
up during the prolonged decline. E 

The New York ‘‘Herald Tribune” of March 13 said: 

The price of silver in the local market was advanced again yesterday, the 
markup amounting to % cent. The prevailing price was 30% cents or more 
than 4 cents in excess of the low price for the year. The London price 
moved up 3-16d. to 13 15-16d. 

The Chinese exchanges, however, did not follow the metal upward, 
whereas previously they had moved up hand-in-hand with silver. Hong- 
kong dollars and Shanghai taels each declined 4, while Shanghai dollars 
were unchanged. 








India Increases Tariff on Silver—Raises Import Duty 
Two Annas to Equivalent of 14.58 Cents an Ounce. 
In its Feb. 28 issue the ‘“‘Wall Street Journal” said: 


Indian government has raised the import duty on silver two annas per 
ounce to six annas, equivalent to 14.58c. per ounce. Previous rate of four 
annas had been in effect since March 1 a year. Local silver market views 
higher impost as a further perplexing factor in a situation already com- 
plicated. London silver market was not affected by the announcement but 
advanced 4d. to 12%d. per ounce. Little change was shown in the Chinese 
currencies which were quoted $.2275, off $.0013 for Hongkong dollars, 
and $.2938 up $.0026 for Shanghai taels. 

The question of the silver import duty has been hanging over the market 
for the past several weeks. Original reports were to the fact that the duty 
would be raised which had a depressing effect upon price of the metal. 
Then came vague rumors from India that the tax would be cut, if not done 
away with altogether. This report was given color by fact that India turned 
a heavy purchaser for forward delivery and for a few days paid little at- 
tention to the spot market. In addition, cables from London told of some 
significant developments, announcement of which was expected shortly 
and which would have the support of the Indian government. In view 
of the fact that the Indian duty plus sales of Indian government silver have 
constituted a disturbing element in the market, dealers came to the con- 
clusion that a reduction in the duty was logical, at this time. 

But since then forecasts af a £13,500,000 deficit in the Indian budget 
killed hopes for the reduction in the duty as it became apparent that the 
Indian government would have to increase taxation to secure the necessary 
additional revenues. But the local market does not regard the new duty as 
an extremely bearish factor, unless it should have an unfavorable but 
temporary psychological effect. 

Despite imposition of the duty last year, India increased her consumption 
of silver. Her total imports amounted to 95,300,000 ounces compared with 
79,200,000 in 1929. In addition, 4,500,000 ounces of government reserve 
metal were sold in India compared with 7,300,000 in previous year, making 
total supplies to the market of 99,800,000 against 86,500,000 in 1929. 
Exports from India in 1930 amounted to 5,300,000 ounces compared with 
4,700,000 in 1929 so that net Indian consumption amounted to 94,500,000 
ounces in 930 against 81,800,000 ounces in previous yeer. 

This increased consumption is largely attributed to the lower price and 
the duty automatically raises the value of silver within the country, in 
itself not a bad thing. Dealers claim that with the current low prices, 
demand for the metal, in ounces, will continue heavy. If consumption is 
measured by value, however, it will be found to be far below normal. 

In commenting on this, Handy & Harman in their annual review for 
1930 stated “‘if the average consumption of the preceding four years based 
on value were to be translated into ounces at the average silver price for 
1930, India’s consumption during the past year should have been over 
132,000,000 ounces. Therefore a decrease in demand based on value 
actually occurred, in spite of certain unusual factors such as the expectation 
of an import duty and the new marriage laws which stimulated imports.’ 








Sir George Schuster Says Increased Silver Tariff Will 
Not Check Consumption of Silver in India. 
From London, Associated Press accounts, March 2 said: 


Sir George Schuster, in introducing the Indian budget, said fear that the 
increase of two annas an ounce in the Indian silver duty might check con- 
sumption of silver in India is unfounded. The government of India cannot 
agree with the one-sided argument suggested by United States silver pro- 
ducers that production should continue unrestricted, while the various 
governments which hold stocks should refrain from selling. 

“The whole world depends upon India as a consumer,”’ he said. ‘‘In the 
five years ended March 31 1930, India absorbed about 540,000,000 ounces 
of silver and in the current year the absoprtion will be up to the five-year 
average of 108,000,000 ounces. Against this total, the Government of 
India, out of its own holdings, sold only about 90,000,000 ounces. Yet 
India is expected to stand aside and keep its own home market free to 
absorb the production of mines in the United States and Mexico. This is 
clearly not acceptable, however anxious India is to help co-operate. 

“The Government is convinced that the price of silver is part of a wider 
price movement, and it is doubted whether silver can be dealt with success- 
fully in isolated style. Sir George believes that international co-operation 
is needed for all non-ferrous metals.” 


. 


(One anna is one sixteenth of a rupee, or about | 








Mexican Silver Mine Lays Off 1,600 Men Incident to 
Decline in Price. 


The following cablegram from Mexico City, Feb. 27, is 
from the New York ‘‘Times’’: 


Due to the continued drop in the price of silver the Santa Maria de la Paz 
silver mine <t Matehuels, State of San Luis Potosi, said to be the third 
largest in Mexico, has laid off 1,690 men. The mine had been in continuous 
operation since 1870, its production sometimes reaching as much as 40,000,- 
000 ounces in a year, which is 40% of Mexico’s greatest annual production 

Mexican sponsors of the movement report a very favorable reception for 
the proposal to select Mexico City as the place to hold the contemplated 
international conference to seek a remedy for the world silver crisis the 
United States and England being reported in agreement with the plan. 
Proposals under study by the Mining Chamber of Commerce of Mexico 
in connection with the plan are expected to be submitted to President 
Ortiz Rubio for approval after his imminent return from a tour of the 
Central States of the Republic. 

Eloquent of the imperious necessity of solving this problem is the fact 
this morning silver pesos were available at 115 for 100 of gold. 








China to Send to United States $6,000,000 in Gold 
Bars—Government Understood to Have Lifted 
Ban on Exports, Which Reduced Price of Metal— 
Directed to Chase National Bank. ; 


From the New York “Times” we take the following 
(Associated Press) from Shanghai March 12: 

The Ministry of Finance was understood to-day to have granted special 
permission to the Nationalist Government Central Bank to export to the 
United States gold bars valued at $6,000,000, shipment to be made to the 
Chase National Bank of New York. 

In so doing, the Government was said to be seeking to take advantage 
of the present subnormal price of gold bars in China. The decline in 
quotations was due to the ban on gold exports by the Government, which 
was expected to make a handsome profit on the transaction. 

The shipment was understood to be ready for loading on the ‘‘ President 
Cleveland,’’ which will sail for the United States to-morrow. 


In its comment the ‘Times’ said: 

Advices from Shanghai yesterday that the Chinese Government was 
planning to ship $6,000,000 in gold bars to the Chase National Bank 
here found the bank in the dark as to the purpose for which the money is 
to be used. The Chase will act merely as depository. 

The shipment will be one of the largest made in recent years from China. 


Special interest attaches to it also because it is to be made by the Govern- 
ment itself. 








Germany’s 1930 Borrowing in United States Over 28% 
of Total According to Max Winkler—Sweden Dis- 
places United States from First Place—America’s 
Indirect Investments Less Advantageous 
Shows. 


Exclusive of so-called direct investments and short-term 
financing, German loans contracted in the American market 
during 1930 amounted to $94,725,000, or 28.37% of Ger- 
many’s total borrowing abroad during the year, according to 
an analysis made by Max Winkler of Bertron, Griscom & 
Co.,Ine. Mr. Winkler under date of March 3 said: 

Although the above figure represents a substantial gain over the 1929 
amount of $49,500,000, it compares with almost $300,000,000 worth of 
German issues floated here in 1926, a record year in America’s foreign 
financing. 

Whereas, for the period 1925-1929, the United States had during each 
year held first place as Germany’s creditor, we were displaced from this 
position in 1930 by the Kingdom of Sweden, where Germany’s borrowing 
last year totaled $124,500,000, as compared with only. $27,500,000 worth 
of German bonds sold in Sweden during the entire period 1925-1929. 

Holland occupied third place with $39,500,000 a gain of more than 
157% over the 1929 figures. Switzerland ranks next with $17,850,000, 
followed by Great Britain with $15,750,000, the lowest recorded in any 
year during the period under review, with the exception of 1929, when 
German loans floated in Great Britain totaled only $12,500,000. 

France in 1930 makes her appearance es a lender to Germany for the 
first time since the war. The amount sold in France aggregated $26,650,000 
and it is confidently expected that this will be the forerunner to a series of 
German loans, proving Once again the economic dictum that creditors make 
it possible for their debtors to discharge their obligations. 

Although officially German loans floated here registered a decline from 
previous year’s figures, it is not impossible that considerable sums of 
American capital are obtained by Germany in an indirect way. Large 
parts of the proceeds from the sale of such issues as Kreuger & Toll, Swedish 
Match, International Match, are doubtless employed in Germany, so that 
the American investor who may ordinarily be averse to buying German 
bonds on a 7% or better basis is perfectly willing—without, or course, being 
aware of it—to acquire them indirectly on a 6% or lower basis. Whether 
the American investor will be able to advantageously effect transactions 
of the above character without the intermediary of third parties, time alone 
will tell. Until such time we shall be unable to claim for New York the 


epithet of ‘‘classic centre of finance,’’ which has been and continues to be 
held by London. 


Survey 








Sharp Rise Brings Mark Back to Par—Return of German 
Capital to Mark Investments Called Factor. 


The following is from the New York “Journal of Com- 
merce” of March 11: 


For the first time since January 2 quotations on cable transfers of mark 
exchange yesterday touched the par value of 23.82. Since the beginning 
of the month the mark has advanced from 23.77. Demand for German 
exchange increased sharply this week, leading to a strong upward move- 
ment of quotations. 

In banking quarters the advance has been attributed largely to the 
return of German funds which previously had been invested abroad. The 
German Chancellor estimated that the flight of capital from Germany since 
the elections several months ago which gave the Fascists large membership 
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in the Reichstag reached the total of $300,000,000. Funds previously 
invested abroad, it was said, are now being employed in the purchase of 
German securities. 

Recent reports of plans for German financing for the purpose of fund- 
ing portions of the large floating debt within Germany, it was said, also 
led to speculative purchases of the mark. With the announcement that 
the B. I. S. plans to support the International Mortgage Bank through the 
purchase of its obligations which are to be issued against German mort- 
gages support for the mark became more pronounced. 

In foreign exchange quarters it was said yesterday that Paris was a 
large buyer of German exchange. It was pointed out that the volume of 
French funds available for short term loans in foreign markets increases 
after the month-end period. 

According to statements of bankers yesterday, New York balances held 
for German account are being used in part in the purchase of dollar 
German bonds. The recent advance in prices of German issues was at- 
tributed in part to purchases of this kind. 








Germans to Confer at Instance of Reichsbank on Cut in 
Cost of Foreign Funds. 


A cablegram from Frankfort-on-the-Main, March 11, 
to the New York “Journal of Commerce” said: 

The Reichsbank plans to call a meeting of representatives of the leading 
banks to discuss high rates demanded on foreign funds advanced to Ger- 
many, according to a story printed in the Frankfurter Zeitung today. 

The Reichsbank wishes to consider ways and means of reducing the cost 
of foreign funds to German borrowers. If this can be accomplished, it is 
felt that close relations between Germany and the international captial 


market can be re-established, and the financing of German industrial ex- 
pansion facilitated. 








Large German Banks Cut Dividends for Year 1930. 


From Berlin, March 11, a cablegram to the New York 
“Journal of Commerce” stated: 

Three leading German banks will reduce their dividends for 1930. Be- 
cause of the falling off in earnings for the year, dividend reductions had 
been anticipated. 

The Darmstaeder und National Bank will pay a dividend of 8%, as 
compared with 12% for 1929. The dividend of the Commerz und Privat 
Bank is reduced from 11% to 7%. The Deutsche-Disconto und Dresdner 


Bank dividend for 1930 is 6%, as compared with 10% for the previous 
year. 








German Reichsbank Dividend Again 12%. 


According to cable information received by New York and 
Hanseatic Corp. the general meeting of the Reichsbank 
will be held on April 29, when a dividend of 12% will be 
proposed to shareholders. American shareholders are ad- 
vised to immediately exercise their rights to receive free for 
every four shares held, one new Reichsbank share and, 
optionally, one Golddiskontbank share or about $53 in cash, 
since the rights will expire abroad on April 17. 








Committee of German Reichstag Doubles Surtax. 


An Associated Press cablegram from Berlin, March 12 
published in the New York ‘‘Evening Post’’ said: 

The Reichstag Tax Committee approved to-day the doubling of the 
surcharge on incomes exceeding $5,000, yielding to a demand of the Social- 
Democrats that if an installment of 11,000,000 marks (about $2,600,000) 
on the proposed cruiser ‘‘B’’ is to remain in the budget it must be paid 
for by the well-to-do and not the poor. 

The surtax will be increased under the provision from 5% to 10%. Con- 


struction of the 10,000-ton armored cruiser ‘‘B’’ is sponsored by the Na- 
tionalists. 








— 


Banco Di Roma Dividend. 

The board of directors of the Banco di Roma, Rome, 
Italy, has declared the 1930 dividend of lire 6 per share of 
lire 100 each, as done for the year 1929. The capital of the 
Bank is lire 200,000,000, and its reserves, including lire 
4,000 ,000—added this year, amount to lire 59,000,000. The 
Institution ranks third among Italian banks. 








Three Paris Banks Suspend Payments—All Said to Have 
Funds in Aero-Postale Company, Which Has Failed 


to Get Government Subsidy—Say Assets Are 
Adequate. 


The following Paris cablegram March 11 is from the 
New York “Times”: 


Three banks which were directly or indirectly involved with the Aero- 
Postale Company suspended payment this morning. They have been 
jointly supporting the Aero-Postale Company, to which an expected sub- 
vention was refused by the air commission of the Chamber, pending the 
drafting of a new convention. 

The banks involved are the Crédit Foncier du Brésil et l’Amerique du 
Sud, the Caisse Commerciale et Industrielle de Paris and the Banque 
Bouilloux-La Font Fréres et Jay. 

The Crédit Foncier issued a statement declaring that its suspension 
of payments would be only temporary. The statement declares that the 
bank has more than $6,000,000 invested in the Aero-Postale Company 
and continues: 

“We are suspending payment with a view to obtaining help which will 


enable us to continue. If we are forced into liquidation we have suf- 
ficient resources to meet all our engagements.” 


The Banque Bouilloux-La Font is directed by brothers of that name, 
two of whom are Deputies, one being Vice President of the Chamber. 

“It is only the delay of the public authorities in ratifying the con- 
vention with the Aero-Postale,” André Bouilloux-La Font declared today, 

















“which has caused this suspension. As soon as the news was made public 
that the necessary subvention for the Aero-Postale line, which connects 
Europe with Africa and South America had been refused by the Air 
Commission, there was a run on our bank.” 

At branches of that bank at Etampes, Orleans and elsewhere, as well 
as in Paris, a report that the group was seriously involved in the Aero- 
Postale Company’s affairs caused yesterday and the previous day very 
large withdrawals of funds. It was that which led to today’s decision to 
suspend payments. 








French Chamber of Deputies Appropriates $90,000,000 
Air Budget for 1931. 


Associated Press advices from Paris March 6 said: 

The Chamber of Deputies tonight adopted, with slight modification, the 
Air Ministry’s estimate of $90,000,000 for the 1931 budget. The govern- 
ment generally accepted the modifications. 

The total is $7,000,000 more than appropriated last year. Of the 
amount 76% is to be devoted to military aviation, 14% to commercial 
aviation and 10% to technical development. 

The French budget shows a deficit of 380,000,000 francs (about $15,200- 
000) the Minister of the Budget told the Chamber Finance Committee 
today, principally because the last Parliament voted an 800,000,000-franc 
soldiers’ bonus. 








French Will Aid Poles—New Company Is Formed to 
Finance Railway. 


A cablegram from Warsaw, Feb. 26 to the New York 
“Times” said: 

A Franco-Polish company has been formed to exploit the railroad being 
built to connect Polish Upper Silesia with Gdynia, on the Baltic Sea. 

The State-owned Bank of National Economy represents Poland and the 
Bank des Pays du Nord, with the Creusot-Schneider Company, the 
French side. 

Construction of the new railroad began a couple of years ago out of 
income of the Polish State Railways, but the building pace slowed down 
when the world economic crisis developed. The new company will pro- 
vide capital for completion and will receive a long-term concession for the 
operation of the line—one of the most important in Poland, connecting, as 
it does, the coal mines with the sea and sure of heavy traffic for years. 

Part of the billion francs capital which the French group is expected to 
contribute will be lent to the Polish State. 








Polish Bank in Trouble—Institution Said to Be Linked 
with the Oustrics in France. 


The following Warsaw cablegram March 10 is from the 
New York “‘Times’’: 


The Polish Industrial Bank, Polski Bank Przemyslowy,”’ is in serious 
difficultues owing to the collapse of the French banking group of de Vielder, 
one of Oustric’s subsidiaries. 

The Industrial Bank—an old Polish banking firm mainly connected 
with the Galician oil industry—has been controlled for the last five years 
by the French group which owned the Przemyslowy oil concern. The 
group bought Polish oil shares from a Viennese concern and founded the 
new Malopolska.’’ The Malapolska shares collapsed with all other 
Oustric enterprises. 


The bank is now asking the Government’s permission to suspend pay- 
ments for three months. 








King Carol of Roumania Ousts Head of National Bank— 
Official Accused of Having Sabotaged Projected Loan 


from France. 


The following Bucharest cablegram dated March 9 is 
from the New York “Times”: 


A sensation has been caused by the latest development in the Cabinet 
crisis arising out of a disagreement between King Carol and Premier Mir- 
onescu concerning the projected loan from France, culminating this eve- 
ning in the removal of President Burileanu of the Roumanian National 
Bank. 

Owing to King Carol’s refusal to intervene to persuade the bank to 
accept the conditions of the French financial group, the Mironescu Cabi- 
net had proposed to resign tomorrow. Yesterday, however, the French 
group cabled to the bank, waiving the demand for appointment of a 
controller and accepting the stand of the bank in this matter. 

The president of the bank dispatched a telegram in reply, which was 
intercepted, the dispatch having been personally prohibited by Premier 
Mironescu as calculated not only to prevent the conclusion of the loan 
but also to damage Franco-Roumanian relations. 

At a meeting today of the board of the bank, the majority condemned 
M. Burileanu’s attitude. Thereupon Premier Mironescu went to King 
Carol with a copy of the forbidden telegram and demanded M. Burile- 
anu’s removal from office for sabotaging the loan. 

A special edition of the Official Gazette subsequently appeared an- 
nouncing that M. Burileanu had been dismissed by the personal order 
of King Carol and replaced by the former Under-Secretary of State and 
Minister of the Interior, M. Angelescu. M. Burileanu declared he would 
appeal to the Constitutional Court against what he regarded as his illegal 
dismissal. 

The most important result of the matter is believed to be the strengthen- 
ing of the position of the Mironescu Government, which, with the evidence 
in its hands in the form of telegrams dispatched by M. Burileanu with 
the alleged object of sabotaging the loan, was able to secure drastic action 
from the King. Behind M. Burileanu’s action was believed to be another 
manoeuvre by the Liberal party against the Tsaranist party. 





New Roumania West Bank Takes Over Three Others. 

The following Bucharest cablegram dated March 12 is 
from the New York “Times”: 

Announcement is made of the formation of the Roumanian West Bank, 
with a capital of 100,000,000 lei, for the purpose of taking over three ex- 
isting institutions in that country. The Government and the National 
Bank aided in the formation of the combined bank. . 

The formation of the West Bank is expected to strengthen the banking 
situation in that part of the country. 
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French Loan to Roumania Signed—Bucharest to Get $26,- 
000,000 of $50,000,000 Face Value After Liquidation 


Deals—New York Takes $8,000,000—Other Markets 
Will Also Take Part. 


After many weeks of delicate negotiations, during 
which the Roumanian Government was almost precipi- 
tated out of office, the French loan to Roumania was 
finally signed on March 10 at the offices of the Bank of 
France. A cablegram to the New York “Times” from its 
Paris correspondent (Mar. 10) announcing this added: 

The face value of the loan is $50,000,000, but when various liquidation 
operations, including the taking up of short-term credits in London and 
New York, are completed, the actual amount of new money received by 
the Roumanian Government will not exceed $26,000,000. 

The present arrangement is the second part of the so-called Roumanian 
stabilization loan, the previous one having been issued in 1929. A group 
of French banks headed by the Banque de Paris et des Pays Bas has 
taken a major part of the loan, but other markets, including New York, 
Prague and Amsterdam and the Kreuger group in Sweden, are also par- 
ticipating. New York’s share is understood to be $8,000,000. 

The loan to Roumania is the first of three large loans which France is 
arranging for her Eastern European Allies. The Polish loan of $40,- 
000,000 is virtually completed and a similar extension of credit to Yugo- 
slavia is now in process of negotiation. An interesting feature of the 
latter is the likelihood of Italian participation, although this development 
is not yet certain. 

It is well known that political considerations always play a vital réle 
in the matter of money which France lends abroad, and it was this aspect 
which served to delay and at one moment last week almost caused the 
collapse of the Roumanian negotiations. 

To insure that the money would be spent to the best possible purpose 
the French Government insisted that the French controller who has been 
attached to the National Bank of Roumania since the conclusion of the 
first part of Roumanian stabilization in 1929 should be retained during the 
life of the new loan. This caused immediate resentment on the part of 
the Governor of the bank, M. Burileanu, who was then dismissed from 
his post upon the personal order of King Carol 

The way was thus opened for a satisfactory agreement and the French 
banking group has now obtained the necessary safeguards with reference 
to the expenditure of the money. 








Danish Loan to Open Foreign Financing—German Indus- 
trial Issues Expected During Next Few Months. 

According to the New York “Journal of Commerce” of 
March 13, one of the first of the foreign financing opera- 
tions to be undertaken in the domestic market in the 
near future will be the flotation of a loan for the Kingdom 
of Denmark, a well informed international banker pre- 
dicted on March 12. Continuing the “Journal of Com- 
merce” said: 


The resumpion of foreign financing, it was said, would commence with 
the sale of obligations of those governments and corporations whose out- 
standing bonds resisted the strong pressure against the foreign bond list 
during the final quarter of 1930. 

As the market improves and the possibility of selling foreign bonds on a 
large scale is indicated, it was said, other obligations are to be marketed. 
The first large German issues are expected to be for German industrial 
companies, and later the attempt would be made to fund the large existing 
floating indebtedness of German municipalities. 

The Danish loan may be brought out some time in April, it was declared. 
No indication was given as to the amount of the loan, but it was stated 
that it would be substanial and a the very least well in excess of $25,- 
000,000. 

Swedish Participation 

Denmark has no large external debt which demands refunding in the 
immediate future. An internal loan of 60,000,000 kroner is to fall due next 
November 15. In 1932, 120,000,000 kroner of government bonds must be 
refunded. 

It was thought that the flotation of the Danish loan would chiefly be 
carried out in the domestic market although, it was said, Swedish interests 
would participate. Definite arrangements regarding participation in the 
loan have not been fixed. * * * 

Rumanian Loan 

Reports from Paris yesterday stated that the $8,000,000 American par- 
ticipation in the recent Rumanian loan was taken up by the International 
Telephone & Telegraph Co. The proceeds of the loan were used in part 
to fund floating debt, including a credit by the communications company. 
It was held in financial quarters yesterday that International Telephone 
& Telegraph probably would not be in the market this year for funds. 

French interests are at present negotiating loans for Poland and 
Czechoslovakia. In local banking quarters yesterday it was said that 
there are no immediate plans for American participation. One report 
yesterday said that the conversations regarding a French loan to finance 
Polish railways had broken off. 








Secretary of State Stimson Denies Knowing of Italian Loan 
Proposal. 


In its March 7 issue the New York “Journal of Com- 
merce” had the following to say in advices from Wash- 
ington: 

Confronted with reports from Europe that Italy was to receive a 
$3,000,000,000 loan in which the United States would participate, Secre- 
tary of State Stimson today insisted that he knew of no financial arrange- 
ment connected with the Franco-Italian naval agreement. 

The governments interested in the Franco-Italian agreement, the 
Secretary said, had asked the United States for suggestions on the text 
of the pact submitted yesterday to the State Department by the British 
Embassy. After explaining that thet text was not final, the Secretary 
indicated he would confer with other members of the American delegation 





to the London naval conference before communicating further with the 
British Government on the proposed settlement. 


A denial of the reports of a possible loan was given in 
our issue of March 7, page 1712. 








Bonds of Republic of Bolivia Quoted ‘‘Flat” on New 
York Stock Exchange. 
Under date of Feb. 28 the following notice was issued 
by Secretary Green of the New York Stock Exchange. 
REPUBLIC OF BOLIVIA 
7% External Secured Sinking Fund Bonds, due 1969. 
NEW YORK STOCK EXCHANGE. 
Committee on Securities. 


Feb. 28 1931. 

Notice having been received that the interest due March 1 1931 on 
Republic of Bolivia 7% external secured sinking fund bonds due 1969 
will not be paid on said date: 

The Committee on Securities rules that beginning Monday, March 2 
1931, and until further notice the said bonds shall be dealt in “Flat’’ and 
to be a delivery must carry the March 1 1931, and subsequent coupons. 

The Committee further rules that all contracts, except ‘‘time option’ 
contracts, in said bonds maturing on Monday, March 2 1931, shall be 
settled on tne basis of computing six months’ interest only. 


ASHBEL GREEN, Secretary. 








$400,000 Brazilian Bonds Called for Redemption. 

Dillon, Read & Co., American fiseal agent for the United 
States of Brazil, announces that $400,000 principal amount 
of Brazilian 614% external sinking fund bonds of 1926, due 
Oct. 1 1957, have been designated by lot for redemption on 
April 1 1931 out of sinking fund moneys. Payment will be 
made at par and interest at the principal office of Dillon, 
Read & Co. in New.York, or, at the option of holders, bonds 


may be presented for payment to N. M. Rothschild & Sons 
in London. 








Redemption of Bonds of Republic of Colombia. 

Haligarten & Co., and Kissel, Kinnicutt & Co., Fiscal 
Agents for the $35,000,000 Republic of Colombia 6% 
external sinking fund gold bonds of 1928, dated April 1 
1928, announce that the Republic of Colombia has delivered 
to them $322,000 principal amount of bonds, which have 
been redeemed through the sinking fund, leaving $33,540,000 
par value of bonds outstanding. 








Bonds of Mortgage Bank of Chile Drawn for Re- 
demption. 

Kuhn, Loeb & Co. and the Guaranty Trust Co. of New 
York, as fiscal agents, are notifying holders of Mortgage 
Bank of Chile guaranteed sinking fund 6% gold bonds that 
$109,000 principal amount of bonds of 1929, due May 1 
1962, have been drawn by lot for redemption at par on May 1 
1931, and $116,000 principal amount of bonds of 1928, due 
April 30 1961, for redemption at par on April 30 1931. Bonds 
designated for redemption will be paid at the office of either 


fiscal agent. Interest shall cease on the respective redemption 
dates. 








Province of Mendoza Remits in Advance Amount of 
Service Charge on 744% Bonds. 

According to advices received from Washington, D. C., 
the Province of Mendoza has remitted in advance, the full 
amount of the service charge for a period of four months on 
their external 714% secured sinking fund gold bonds due 
June 11951. This makes a total amount equivalent to a 
full 10 months service charge in advance in the hands of the 
fiscal agent, the Chatham Phenix National Bank & Trust 
Co. of New York. 








Establishment of Cuban Bank of Issue Deferred—President 
Machado Says Time Is Not Ripe for Project. 


From the New York “Evening Post” we take the follow- 
ing from Havana March 12: 

President Machado said today it was inopportune to establish a bank of 
issue in Cuba at present. 

This opinion was expressed at a conference between the President and 
various bankers, including Joseph Emilo Obregon, Manager of the Chase 
Bank of Cuba; Leopold Casas, the new general manager of National City 


Bank in Cuba, and Senor Betancourt, president of the Havana Clearing 
House. 








Cuba to Pay $660,000 Interest. 
Under date of March 10 Associated Press advices from 
Havana said: 


The government is preparing to send $660,000 to Speyer & Co. of New 


York as interest on a $35,000,000 loan, which has been reduced te about 
$11,000,000. 
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Department of Public Works in Chile Apportions Funds for 
Water Works and Rail Development 


The following is from the New York “Evening Post” 
of March 12: 


The Department of Public Works in Chile has apportioned 32,000,000 
pesos to be expended in railroad and waterworks developments this year. 





Mexico to Send $15,000,000 of Gold Here Soon—First 
$1,000,000 Consignment Due Sunday in Furtherance 
of Stabilization Plans. 


From the New York “Herald-Tribune” of March 13 we 
take the following: 

Gold to the value of $1,000,000 is expected to arrive here Sunday in the 
liner Siboney from Mexico, consigned to the National City Bank. The 
metal represents the first of fifteen shipments which are scheduled to be 
made in coming weeks, with the total amount on the movement coming to 
about $15,000,000. 

The gold is being shipped in compliance with the terms of the $15,- 
000,000 loan which National City Bank extended recently to the Mexican 
government in connection with the latter’s exchange stabilization plans. 
As Mexico draws on the credit it will ship gold to New York, and when 
the loan is repaid the metal or its equivalent will be returned to the 
Mexican government. 

Mexican Gold Guarded 

The $1,000,000 shipment went forward from Vera Cruz on Monday 
and is coming here via Havana. The gold is in the form of Mexican gold 
coin and bullion. It left Mexico City Sunday night for Vera Cruz, it is 
understood, under guard of 120 soldiers, 








Panama Balances Budget—Two-Year Struggle Ends With 
Acts in School Staffs and Police. 


A cablegram from Panama City March 10 is taken as 
follows from the “New York Times”: 

After a long struggle, the two-year budget which should have gone into 
effect March 1 in Panama has been balanced. A decree placing it in 
effect was signed by President Alfaro today, authorizing a total of 
$19,000,000. 

This total includes all expenses of the government, whereas former 
budgets have carried special accounts both of revenues and of expenses 
not figured in the general budget. 

A considerable reduction of the number of employes both in the schools 
and in the national police force will be required to bring the amount within 
the estimated revenues. It may be necessary to reduce temporarily the 
salaries of the employes retained. The Presidential decree provides for 
reductions in salaries, the amounts reduced to stand to the credit of the 
employes until the government is able to pay their full salaries. 

Only the most urgent public works are to be continued, all other ex- 
penses being held to a minimum until the fiscal situation improves. 








Bolivia Grants Amnesty—New Regime Also Cuts Salaries 
and Revises Regulations. 


A La Paz (Bolivia) cablegram March 10 is taken as 
follows from the “New York Times”: 

The new government announced today a general amnesty for all political 
prisoners, 

The new régime also is revising administrative regulations, particularly 
as to diplomatic and military careers, and is cutting salaries of govern- 
oa, employes 10%, making the total reduction since the June revolution 

‘O- 

The simultaneous payment of employes in the various administrative 
branches is ordered as a means of preventing favoritism to certain 
branches and discrimination against others, such as judges and teachers, 
who have been unpaid for several months. 








Santiago Loan Renewed by Grace National Bank. 


Associated Press advices from Santiago (Chile) , published 
in the New York ‘Evening Post” of last night (March 13), 
said: 

The City of Santiago’s six months’ note for $3,000,000 with the Grace 


National Bank of New York, due on Sunday, will be renewed for $2,000,000 
for three months. 


The city will pay the bank $1,000,000 in cash. 








Bonds of Department of Cauca (Colombia) Drawn 
for Redemption. 

J. & W. Seligman & Co., as fiscal agents for Department 
of Cauca Valley (Departamento del Valle del Cauca), 
Republic of Colombia, 20-year 714% secured sinking fund 
gold bonds announce that $61,000 principal amount of the 
issue have been drawn by lot for redemption on April 1 1931 
and will be payable at 103% and accrued interest upon pre- 


sentation on and after that date at their offices, 54 Wall 
Street, New York. 








Secretary of Agriculture Hyde Names National Advisory 
Committee of Three Under Chairmanship of L. T. 
Tune to Administer $10,000,000 of $20,000,000 
Drouth Relief Appropriation. 

With the approval of President Hoover, announcement was 
made on March 9 by Secretary of Agriculture Hyde, of the 
appointment of a committee of three to administer $10,- 
000,000 of the $20,000,000 drouth relief fund appropriated 





by Congress on Feb. 14. The $10,000,000 appropriation will 
be applied toward financing increases of capital stock of 
agricultural credit corporations, livestock loan companies, 
etc. The committee of three consists of Lewis T. Tune, of 
St. Louis, Chairman; B. C. Powell, of Little Rock, Ark., and 
Maj. Gen. B. F. Cheatham, former Quarter-Master. General 
of the Army. Items regarding the $20,000,000 appropriation 
appeared in our issue of March 7, pages 1716 and 171%. 

Washington advices, Mar. 9, to the New York “Journal 
of Commerce” said: 

All persons in the drouth regions who plan to support these credit cor- 
porations, new or old, were requested by Mr. Tune to get in touch with the 
State advisory loan committees at once, since it is of the utmost impor- 
tance that they be ready to make loaris early this spring. He emphasized 
that where agricultural credit corporations and live stock loan companies 
and similar organizations are already in existence, it is advisable in most 
cases to strengthen them rather than to attempt to form new organizations. 

Mr. Tune called attention to the fact that these credit organizations are 
expected to form on a basis of at least $25,000 capital, with substantial 
local participation, which would carry with it local responsibility. 

Organization of agriculture credit corporations, through which advances 
from the drouth relief appropriations will be made to farmers will be 
explained by Secretary of Agriculture Hyde in a radio address to-morrow. 

The Secretary will appeal to the community leaders in the drouth- 
affected States to push the work of the credit corporations for their own 
people and will direct them where to get in touch with the State Agricul- 
tural Credit Advisory committees. 

National Advisory Loan Committee reported to-day that practically all 
of the State committees which will pass on credit corporation and live 
stock loan companies seeking Federal money, have received the necessary 
regulations and forms from the Department of Agriculture and are ready 
to handle requests from anywhere within their States from persons inter- 


ested in forming credit corporations or in increasing the stock of such 
organizations. 








State Committees Named to Pass on Agricultural Loans 
To Be Made Out on $10,000,000 Fund for Drouth 
Relief. 


State advisory committees have been appointed to co- 
operate in passing on funds supplied from Federal appro- 
priations for loans to enable the purchase of stock in 
agricultural credit corporations, and similar organizations, 
the Department of Agriculture announced March 5. This 
was noted in the “United States Daily” of March 7, which 
further said: 


These committees also will investigate and pass upon new agricultural 
credit associations when they are formed and when they apply for funds, 
according to the announcement, which follows in full text: 

Secretary Hyde to-day announced the formation of several State com- 
mittees to represent the United States Department of Agriculture in the 
distribution of funds appropriated by Congress for loans to individuals for 
the purchase of stock in agricultural credit corporations, livestock loan 
associations, or similar organizations. . 


Named in 21 States. 

State advisory committees are being appointed in 21 States and accept- 
ances and complete arrangements have been made with most of these 
committees. These State advisory committees, co-operating with the 
Federal committees previously appointed by Secretary Hyde, will investi- 
gate and pass upon the organization of new agricultural credit corporations, 
or livestock loan associations, and will perform a similar service when 
existing companies of this kind apply for funds to increase their capital 
stock. The State committees will pass upon the responsibility and integrity 
of those applying for funds; their expected volume of business in the various 
counties; and the degree to which local individuals will participate in the 
stock ownership of the corporations or associations. 

Secretary Hyde has sought the assistance and co-operation of leading citi- 
zens in the States because he believes that the maximum benefit to the loca? 
community can be realized only by the largest possible contributions of 
local capital and by the best attainable local management of the credit 
corporations. 

Applications for funds should be made to the State committees whose 
addresses follow: 

Alabama: Tom Bowron, Vice-President, First National Bank, Birming- 
ham; Mike Vincentelli, President, Alabama National Bank, Montgomery ; 
Seth P. Stoors, Commissioner of Agriculture, Montgomery. 

Arkansas: W. A. Hicks, President, People’s Trust Oo., Little Rock ; 
H. ©. Couch, President, Arkansas Power & Light Co., Pine Bluff; F. W. 
Niemeyer, President, Bankers Trust Co., Little Rock. 

Georgia: H. Lane Young, Vice-President, Citizens & Southern National 
Bank, Atlanta; H. G. Hastings, Hastings Seed Co., Atlanta; John M. Gra- 
ham, President, National City Bank, Rome. 

Illinois: George E. Keys, Vice-President, Ridgeley National Bank, Spring- 
field ; Stewart Pierson, Director of Agriculture, Springfield; John M. Crebs, 
National Bank of Carmi, Carmi. 

Indiana: OC. B. Enlow, President, First National Bank, Evansville; S. T. 
Fisher, President, Peoples-American National Bank, Princeton; Sam R. 
Guard, Editor, Breeders’ Gazette, Spencer. 

Kentucky: John R. Downing, President, Citizens Union Bank, Louisville ; 
William Belknap, President, Milk Producers Association, Goshen; Harry 
A. Volz, Louisville. 

Louisiana: Ben F. Thompson, Alexandria; R. H. Miller, Minden ; George 
M. Hearne, Continental Bank and Trust Co., Shreveport. 

Maryland: W. Bladen Lowndes, President, Fidelity Trust Co., Balti- 
more; Morton M. Prentis, President, First National Bank, Baltimore. 

Mississippi: T. W. McCoy, President, Merchants National Bank, Vicks~ 
burg; R. E. Kennington, Kennington Dry Goods Co., Jackson; George P. 
Power, Secretary, Mississippi Bankers Association, Jackson. 


Missouri Men Named. 


Missouri: Walter W. Smith, President, First National Bank, St. Louis ; 
R. B. Hart, American Hotel, St. Louis; Arthur A. Blumeyer, President, 
Industrial Savings Trust Co., St. Louis 
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North Carolina: Frank Page, Raleigh. 

Ohio: Perry L. Green, Columbus; A. P. Sandles, Columbus. 

Oklahoma: John B. Nichols, Chickasha. 

Tennessee: S. E. Ragland, President, First National Bank, Memphis; 
J. Frank Porter, President, Tennessee Farm Bureau, Columbus; J. P. Nor- 
fleet, Memphis. 

Texas: Nathan Adams, First National Bank, Dallas; J. F. Lucey, Dallas; 
R. F. Harding, Fort Worth National Bank, Fort Worth. 

Virginia: R. H. Angell, Colonial American National Bank, Roanoke; 
Julian H. Hill, State Planters Bank & Trust Co., Richmond; Maj. Leroy 
Hodges, Managing Director, Virgina State Chamber of Commerce, Richmond. 

West Virginia: Judge Reese Blizzard, Parkersburg; Col. John Laing, 


Charleston; Walter C. Hardy, Vice-President, Kanawha Valley Bank, 
Charleston. 








Memphis Losing Needy Apple Sellers—Most Have Found 
More Profitable Work—New York Still Has 4,000, but 
Profits Are Down. 


Memphis Associated Press advices March 7 stated: 

Apple-sellers, signs of hard times on the streets of many American 
cities during the past year, are disappearing from Memphis street corners. 
Most of them have obtained profitable employment. 

Ike Friedman, Municipal Employment Bureau head, said that about 
forty-five of the sixty men who had been selling apples here had found 
regular jobs and that the others are finding the daily average profit of 60 
cents on apple-selling hardly worth while. 

Another indication of improving conditions here was the statement that 
the Mayor’s relief committee, which sponsored apple-selling among other 
measures, expected to discontinue its work soon. 


The New York “Times” of March 8 in printing the 
above said: 


Apple sales along Broadway and Fifth Avenue are holding up pretty 
well, but apple profits are going down, according to The Associated Press. 

When the boxes first appeared on New York street corners last Fall, the 
public used to pay as high as 50 cents an apple, and a vendor could some- 
times make $16 a day. Unemployed men and women flocked into the 
profitable trade. 

Nowadays, however, the public is buying apples at 5 cents apiece, no 
tips, and this leaves a profit of little more than a cent an apple. 

In spite of the cut in profits, however, sales of apples by the unemployed 
have dropped off only about one-fourth in the last few weeks, commission 
men said today. Between 4,000 and 5,000 of the jobless are still going out 
with their boxes every day. 

Sales amount to about five carloads a day. There are 730 boxes in a 
carload and eighty-eight apples in a box. Most of the apples sold on New 
York street corners come from the State of Washington. New York 
State’s crop was disposed of long ago. 

Vendors have taken on side lines. Most of them now sell tangerines. 
Some have added oranges and chocolate. And some have deserted fruit 
entirely for cut flowers, a little past the peak in their freshness and sold 
cheap at the big florist houses. 








Red Cross Aids 2,000,000 Sufferers in Drouth Areas— 
Relief Given in 22 States in February; Contribu- 
tions Total $9,700,000, Headquarters Reports. 

About 2,000,000 drouth sufferers were being helped by the 
Red Cross at the end of February, according to a summary 
of that month’s work made public March 7 at the national 
headquarters at Washington, D. C. This number was 
approximately 500,000 greater than the number of persons 
being aided at the close of January, it was stated. Contri- 
butions to the $10,000,000 relief fund, it was stated, aggre- 
gated $9,704,645 on March 6. Further information made 
public is given as follows in the ‘United States Daily” of 
March 9: 

Families Aided. 

Red Cross records are based On reports from its chapters and representa- 
tives. As of Feb. 28 the number of families being aided in 22 States was 
460,240, and as of Jan. 31, 255,737. The number of persons was arrived 
at by using an estimate of four and one-half persons to an average family 
in the United States, consistent with Census Bureau figures. 


The number of families being helped in the drouth States was given by 
the Red Cross as follows, as of Feb. 28: 





West Virginia 

Relief was given for a time early in the year to meet a problem of tran- 
sients in New Mexico. In February a few families in Kansas were aided 
by Red Cross chapters. 

The Red Cross summary shows that drouth relief was being given as of 
Feb. 28 in 850 counties in these 22 States. With tne exception of Penn- 
sylvania, financial assistance was being given by the national Red Cross 
in all of these States. In Pennsylvania, Red Cross chapters were giving 
the help out of their own treasuries, or other loca] funds. 


Types of Relief. 

Red Cross officials stated they believed the figure of 2,000,000 persons 
being aided would represent the peak load during the disaster relief. While 
some chapters were able now to cut down the number of families being 
helped, beczuse of Government loans becoming operative, some employ- 
ment opening up, and the financing of firmers and planters being resumed 
by merchants in the plantation country, still other chapters in more 
northerly States were meeting an increased burden of relief because many 
families, who had been able to carry on, now found their resources ex- 
hausted, officials said. But it was believed, they added, that 2,000,000 
persons would represent the greatest number being helped at any one time 
during the disaster. 

Reports from the chapters giving the relief were considered to be only 
approximately accurate, the Red Cross stated. An effort to ascertain the 





different types of help being given was not entirely successful as some 
chapters, hard pressed with the task of giving the actual food, clothing, &c., 
did not have their records up to date. A partial report of types of relief 
given and the number of families having received it, follows: 
. lun 2,772 
336 '308 Neo. of Shiicieen given dines 146,986 
3,330 | 1930 
26,580 {1 
8,353 |1931 garden seed 
The Red Cross stated that in no case is a family which receives several 
types of assistance, counted more than once. For instance, a family which 
may receive food, clothing, fuel, stock feed, medical and aid seed would be 
counted as one family helped. 


Seed Distributed. 

Distribution of 537,000 garden seed collections in the drouth-stricken 
States now is under way. These collections include from 14 to 18 varieties 
of vegetables, and were worked out by the Department of Agriculture so 
that only seed suitable to the areas would be given by the Red Cross. 

The seeds will be distributed as follows: Arkansas, 125,000 collections; 
Texas, 22,500; Missouri, 17,500; Illinois, 4,000; Louisiana, Mississippi, 
Alabama and Georgia, 177,000 collections; Tennessee, Kentucky, Virginia, 
Ohio, 131,000. Bids for 60,000 additional collections for other drouth 
States had been asked for. 

More than 500 freight carloads of foodstuffs have been donated to the 
Red Cross for the drouth sufferers, and these have been distributed in the 
most badly affected regions. Quantities of clothing have been made by 
Red Cross women volunteers for children, and used clothing has been 
reconditioned for adults. School attendance everywhere in the drouth 
sections improved when the Red Cross school] lunch program was instituted 
in rural schools, and warm clothing was distributed to the children. 


Disease Not Prevalent. 


Contrary to expectations of health officers, no reports have thus far 
reached Washington of serious impairment of health because of malnutri- 
tion among either adults or children. Pellagra, a disease due to an incom- 
plete diet, which is always present in some southern sections, was shown 
not to be more prevalent than usual, in Red Cross reports. Prescribing of 
powdered yeast was immediately arranged by the Red Cross, through 
local doctors, to combat pellagra and several thousand persons have 
received this. 

The generous donation of hundredsof carloads of citrusfruits and fresh 
vegetables, especially from Florida and California; of potatoes, cabbage 
and other vegetables and foodstuffs from northern, central and western 
States, aided materially in maintaining standards of health, Red Cross 
officials stated. 

One type of relief given extensively by the Red Cross is touched upon in 
the monthly summary. This was the giving of feed for stock. Incomplete 
reports as of Feb. 28 showed that the Red Cross had given this stock feed 
to 26,580 farmers in all but 6 of the 22 affected States. Thousands of 
head of cattle, horses, mules, hogs, and chickens had been saved through 
this feed, it was estimated. In Arkansas alone 21,000 farmers received free 
feed for livestock from the Red Cross. 








Council Formed by Republicans to Get Farm Aid—Organiza- 
tion to Have Headquarters at Des Moines to Gain Sup: 
port in 1932. 


From Washington March 9 a dispatch to the New 
York “Herald-Tribune” said: 

Announcement of the organization of an Advisory Council for Agricul- 
ture under the Republican National Committee was made today by Robert 
H. Lucas, executive director of the national Republican organization. It 
consists of two Senators and two members of the House, with Senator L. 
J. Dickinson, of Iowa, as chairman. 

The council will have its active headquarters at Des Moines, Iowa, in 
the corn belt, with an active official in charge. It will also have head- 
quarters here. The new movement is recognized as intended to help 
organize the agricultural states for the Republicans in 1932. 

Other members of the council, according to the announcement, are: 
Senator Arthur Capper, Republican, of Kansas; Representative Robert 
G. Simmons, Republican, of Nebraska, and Representative Fred S. Pur- 
nell, Republican, of Indiana. 

As to the plan and purposes of the council, Senator Dickinson said: 

“In co-operation with those associated with me in this council, it is 
our hope to secure proper contacts in various localities outside of the 
regular political channels and interest these parties in the various farm 
measures that have been passed under the Republican Administration, 
and to interest these parties in the dissemination of proper information 
concerning these legislative policies. 

“Tt is the belief of those interested in this movement that it will be a 
source of real strength in furthering the interests of the Republican party 
in the rural localities, especially in the Middle West and Northwest.”’ 








New York State Farmers Send Food to Drought Area— 
Gov. Roosevelt Thanks Them for Giving 31 Carloads 
of Fruits and Vegetables. 


Farmers of New York State have contributed thirty- 
one carloads of fruits and vegetables for the drought 
sufferers of Kentucky, Tennessee and West Virginia, 
Governor Roosevelt was informed on March 9 by Dr. 
C. E. Ladd, Deputy Conservation Commissioner, who 
added that at least ten more carloads would be, donated 
within the next week. An Albany dispatch to the New 
York “Times” reporting this added: 

In a telegram to L. R. Simons, State leader of county agricultural 
agents, who is directing the gathering of relief supplies, Governor Roose- 
velt said: 

“TI wish to congratulate you and the extension agents, and through you 
the farmers, the farm women and the farm boys and girls who have so 
generously come to the aid of the stricken farmers of our sister States. 

“T am proud that New York State farmers have led those of all other 
States in this splendid work. May the good work continue.” 

Robert E. Bondy of the Washington headquarters of the Red Cross, 
was supervising the transportation and distribution of the New York 


shipments, Dr. Ladd said, and the entire extension field force of the Red 
Cross in this State was cooperating. 
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James C. Stone, New Chairman of Federal Farm Board, 
Says Policies of Board Will Be Continued Without 
Change—Loan Commitments Made to 101 Associa- 
tions up to March 2 1931. - 


James ©. Stone, who, as we indicated last week, page 
1715, has been named as Chairman of the Federal Farm 
Board, succeeding Alexander Legge, resigned, announces 
that the policies formulated by the Board will be carried 
out without change. The announcement of Mr. Stone, made 
Mar. 8, was given as follows in the “United States Daily” 
of Mar. 9: 


The grain corporation holds large quantities of wheat, the exact amount 
of which has not been announced by the Board, and it is pledged not to 
sell in competition with the 1929-1930 crop any of 60,000,000 bushels 
which it held over from its first price stabilization operation, it was stated 
orally at the Board’s offices. The cotton corporation holds about 1,300,000 
bales of cotton, purchased to stabilize the market. 

Wheat and cotton stabilization operations are by no means as important 
as other activities of the Board, Mr. Stone said, although the public so 
far has judged the Board’s activities by what has been done in stabilization. 
His statement follows in full text: 


Two Questions Answered. 


Every member of the Farm Board regrets that Mr. Legge has found it 
necessary to resign as Chairman. No one could work with him for 20 
months without recognizing his high order of intelligence, his fairness, his 
sterling qualities as a business man, and his broad knowledge of and 
sympathetic interest in agriculture. 

However, when he resigned as Chairman of the Federal Farm Board 
there were two questions which are apparently In the minds of many people 
in the country which must be answered: First, why did he resign? and, 
second, will the general policies of the Federal Farm Board be changed? 

The first question has been answered by Mr. Legge himself in his state- 
ment to the press on Mar. 6, when he explained that he had been working 
on overtime for the past eight months and felt he could not stay longer at 
the sacrifice of his own personal affairs. In that statement he not only 
reiterated his belief in the soundness of what is being done under the 
Agricultural Marketing Act to help the American farmer, but revealed 
that he has greater confidence now in the ultimate success of the program 
than when the work was begun 20 months ago. 

The answer to the second question is that the general policies have been 
formulated by the Board as a whole. Plans heretofore adopted will be 
carried out without change. This applies particularly to the present opera- 
tions of the Grain Stabilization Corp. and the Cotton Stabilization Corp. 

Ali of the people of the United States should be interested in the Agri- 
cultural Marketing Act producing beneficial results to the farmers. No one 
class representing nearly a third of the people in a country can continue 
on an inequitable basis without adversely affecting the other business 
interests as a whole. 

The public generally and the business men in particular have so far 
largely judged the Farm Board’s activities by what has been done in wheat 
and cotton stabilization. Although these operations are purely emergency, 
growing out of this present situation, and are important, they are by no 
means as important as the many other things the Board has done which 
the public seems to know but little about. 

Out of the experience of the Farm Board has developed the conviction 
that farmers cannot meet their business problems except through organiza- 
tion. It is hopeless to expect that 6,500,000 producing units can indi- 
vidually maintain a profitable level of operation in a society where 
organization is the rule. Accomplishments in marketing and in the 
adjustment of production will be small as long as farmers seek to deal 
with these problems as individuals. 

It is, therefore, the major task and policy of the Farm Board to assist 
in the economic organization of agriculture. Up to the present time the 
co-operative method of organization has been found to be the most effective 
and best adapted to the needs of the farmers. The Agricultural Marketing 
Act commits the Government definitely to the support of agriculttral 
co-operation. Therefore, the Federal Farm Board, under the mandate 
given it by that law, is devoting the major part of its energies and funds 
to the development of an organized agriculture. 


Two Major Objectives. 

With the increasing growth of co-operative organizations, the Board 
looks forward hopefully to the accomplishment of two major objectives: 

1. Development of a marketing system operating in the interest of the 
producer—the elimination of wastes and unnecessary costs, the improve- 
ment of grading, packing and processing of the product, elimination of 
the evils of competitive selling and establishment of an organized system 
of selling supported by complete market and economic information which 
will enable co-operatives to deal with the buyers on a basis of equality. 

2. Through co-operative organization also the Board expects to see 
brought about consistent progress toward the goal of the adjustment of 
production to potential demand. It believes that an adequate co-operative 
marketing system will enable the organized farmer who intelligently plans 
his farm operations to obtain for his products the maximum price which 
economic conditions justify. 

The efforts of the Board since it was established on July 15 1929 have 
been mainly directed toward nation-wide development of the co-operative 
movement with a view to unifying, so far as practicable, sales activities of 
organizations handling the same commodity. During this period financial 
assistance has been extended to 101 associations, many of which are 
national or regional marketing agencies with their memberships composed 
of hundreds of local co-operative units. The purpose of this aid has been 
to strengthen these organizations, to enable them to render more efficient 
service to their members, to co-ordinate their activities with those of 
other associations handling the same commodity, and in many cases to 
assist in the setting up of a national sales agency for the commodity. 


Location of Associations. 

Of the 101 associations to which loan commitments have been made up 
to Mar. 2 1931, 100 are located in the continental United States and one 
in Porto Rico. Commitments have been made to seven associations in the 
Northeastern States (Maine, New Hampshire, Vermont, Massachusetts, 
Rhode Island, Connecticut, New York, New Jersey, and Pennsylvania). 


The total of these commitments has been $22,011,312.44. Commitments 


have been made to 14 associations in the East North Central States (Ohio, 





Indiana, Tllinois, Michigan, and Wisconsin), totaling $50,871,541.38. 
Loan commitments have been made to 12 associations in the West North 
Central States (Minnesota, Iowa, Missouri, North Dakota, South Dakota, 
Nebraska, and Kansas), and the total amount of such commitments has 
been $18,084,952.34. 

Loans have also been made available to 36 associations in the Southern 
States, including the South Atlantic and the East and West South Central 
States (Delaware, Maryland, Virginia, West Virginia, North Carolina, 
South Carolina, Georgia, Florida, Kentucky, Tennessee, Alabama, Missis- 
sippi, Arkansas, Louisiana, Oklahoma, and Texas). The total amount 
made available to associations in these States up to Mar. 2 1931 is $136,- 
269,887.79. Loans have also been made available to 31 associations in 
the Western States (Montana, Idaho, Wyoming, Colorado, New Mexico, 
Arizona, Utah, Nevada, Washington, Oregon, and California), totaling 
$25,882,211.45. 

Effect on Other Sections. 

The benefits of many of these loans accrue to organized farmers in other 
areas. For example, loans made to the National Livestock Marketing 
Association and the Farmers’ National Grain Corp., with headquarters 
at Chicago, are used to assist co-operative associations and their members 
in practically all States where livestock and grain are produced. Similarly, 
loans to the American Cotton Co-operative Association, New Orleans, La., 
and the National Wool Marketing Corp., Boston, Mass., are made available 
to co-operatives handling these commodities and aid the producers in every 
State in the cotton, wool, and mohair producing areas. 

In addition to its loans, the Board has rendered an extensive investiga- 
tional and advisory service to co-operative associations. Members of its 
staff have assisted in developing organization plans. They have studied 
marketing and financial problems which the associations themselves, because 
of the broad application of these questions, were not in a position to study. 
They have, in numerous instances, given direct assistance in working out 
problems of membership relations, or organization, or of operation. The 
Board thus far has undertaken and completed, or partially completed, more 
than 120 major projects of this kind. 

Seventeen of these have dealt with the problems of co-operative organiza- 
tions in the Northeastern States, including a comprehensive survey of the 
co-operative associations in these States made as a basis for future co-opera- 
tive development. Fifteen such projects have been carried on in the 
East North Central States; 25 in the West North Central States; 46 in the 
Southern States, and 20 in the 11 Western States. This does not include 
numerous instances in which contacts have been made with co-operative 
associations, extension workers, State departments of agriculture, teachers 
of vocational agriculture, and others who are working with co-operative 
associations, either as directors, officers, or managers, or in research or 
educational fields. 


Obtain Finances Largely from Private Sources. 


I wish to emphasize that loans are not made primarily to provide funds 
at a low rate of interest for co-operative associations. At the present 
time, as a matter of fact, co-operative associations are obtaining the 
greater part of their finances from private sources, and it is right that 
they should. The Federal Farm Board can only provide supplemental 
funds. Loans are made by the Board for the single purpose of assisting 
in the development of a national co-operative system of marketing for 
agriculture. 

We believe that the ultimate goal of farm organization is to organize 
by commodities, first, into locals, then into regionals, and then into national 
sales agencies. Seven of these national sales agencies have been organized 
with the assistance of the Board and are now functioning as follows: The 
Farmers’ National Grain Corp., with 27 grain co-operatives as member 
units; the American Cotton Co-operative Association, with 11 co-operative 
cotton associations as member units; the National Wool Marketing Corp., 
handling, its first year, approximately 35% of the wool clip of the country 
and 95% of the mohair; the National Livestock Marketing Association, with 
20 units, handling approximately 58% of the live stock sold co-operatively 
in the country; the National Pecan Association, with 20 units; and a 
national sales agency for sugar beets and one for beans. 

Some of the objects of these national sales agencies are to regulate 
the flow of the commodity to market in an orderly way, to furnish the 
grower with accurate market information, to assist in regulating produc- 
tion to demand, to prove quality and encourage the production of the 
character of the commodity most in demand, to concentrate the bargaining 
power of the individual into the hands of his own sales agency, which 
ttends to place him on a parity with the buyer, and to develop adequate 
and sufficient credit facilities at reasonable interest rates for members, in 
sections where needed. 

We think this program is fundamentally sound. We believe the farmers 
are beginning to realize that it is up to them to develop it. Neither the 
Farm Board nor any other Government agency can do it for them. The 
Farm Board can help, and will, but the work will have to be done by the 
farmers themselves. 

One sees and hears a lot these days about how much the Farm Board is 
going to lose of the $500,000,000 revolving fund. Yes, some money may be 
lost, but any losses sustained will be small in comparison with the benefits 
to agriculttire, and, for that matter, the country as a whole. 








Statement by Alexander Legge with His Resignation 
from Federal Farm Board—Expresses Confidence in 
Success of Board’s Program—President Hoover In- 
dicates Regret at Mr. Legge’s Withdrawal. 

With his resignation from the Federal Farm Board, of 
which he was Chairman, Alexander Legge issued a state- 
ment, on Mar. 6, in which he expressed it as his belief that 
the plan of operation of the Board is sound, “and that the 
test of time will prove this to the satisfaction of all inter- 
ested.” Mr. Legge’s resignation was referred to in our 
issue of Mar. 7, page 1715, at which time we indicated that 
President Hoover had named James C. Stone as Chairman 
succeeding Mr. Legge. In announcing that Mr. Legge had 
resigned, President Hoover stated orally that he knew he 
reflected the view of the agricultural community when he 
expressed intense regret that his private affairs made it 
necessary for Mr. Legge to leave the Board. This was 
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noted in the “United States Daily” of Mar. 7, which also 
said: 


The President said that he thought that every farm organization in the 
country had urged his continuance on the Farm Board, and added that he 
had urged Mr. Legge with all the pressure he could bring to bear to remain 
on the Board. The President added that it probably will be two or three 
weeks before the remaining vacancy on the Board is filled. 


The statement made by Mr. Legge follows: 


My resignation as Chairman of the Federal Farm Board is a mere 
formality. As a matter of fact, I have been working on overtime for 
nearly eight months, it being clearly understood when I accepted the 
position that it was for a one-year period in helping to get the organization 
set up and the work started. 

The program has progressed to a point where the organization may be 
safely classified as a going concern. I sincerely believe the plan of opera- 
tion to be sound and that the test of time will prove this to the satisfaction 
of all interested. While results may seem slow, it is now reasonable to 
except that the condition which has been developing over generations could 
be corrected in any brief period of time, particularly when you take into 
account the fact that the industry affected represents some 6,500,000 
individual producing units. Personally, I have a greater confidence in the 
ultimate success of the program laid down by Congress in the Agricultural 
Marketing Act than when I undertook the work some 20 months ago, 
and will co-operate in every way I may as a private citizen to bring 
this about. 

Those opposing the work of the Board are making a lot of noise, but 
really represent a very small percentage of the American public, their 
opposition being based on two statements that seem rather conflicting— 
first, that the co-operative principle is all wrong and must fail because 
it is fundamentally unsound and unworkable, and secondly, that it is seri- 
ously interfering with their privileges as handlers of agricultural com- 
modities. If the first contention were correct, there should be no need 
of their being greatly concerned over their position. 

Such opposition is not the real difficulty the Board has to contend with, 
but rather it is the slowness of the farmers in getting together and acting 
collectively for their own good. Many of them seem to feel that through 
some mysterious process the problem can be solved without any action on 
their part—something that can never be done. Permanent solution calls 
for united effort on their part in dealing with production as well as 
marketing problems. 

The whole basis of the Agricultural Marketing Act is that of collective 
action, and it is essential that farmers set up their co-operative marketing 
organizations on sound business principles. It is my judgment that time 
will prove that the commodity organizations which the Board has helped 
establish are on a sound basis and will result in increased benefits to the 
producers as time goes on. 

The 20 months which have elapsed since the Board began operations 
will perhaps go down in history as the greatest general depression on 
record. Obviously under such conditions the benefits of co-operative effort 
are not so apparent as would be the case in more normal times. It is my 
belief we have reached the bottom and that from now on a gradual improve- 
ment will be shown. 

To the 6,500,000 farmers directly interested I wish to make the request 
that in the future they give the Board an even greater measure of support 
than in the past, and to others, who are disposed to criticize the Board’s 
actions as class favoritism, I would suggest the thought that each and 
every industry in the country is directly affected and that any improve- 
ment in the agricultural income will react to the benefit of all. To put 
it another way, the problem is not so much an agricultural problem as it is 
a national problem, and it must be solved in the interest of every line of 
effort within the nation. 

To my fellow Board members I wish to say a word of sincere apprecia- 
tion for their untiring efforts. Action has never been that of an indi- 
vidual, but always reflected the judgment of the Board as a whole. I 
would also offer the suggestion that in the future more attention be given 
to the young folks, particularly the boys’ and girls’ clubs, who in their 
competitive contests are learning the value of teamwork. It does not 
matter much what becomes of us old fellows who will soon be out of the 
picture. The problems of the future must be met by the coming generation. 








Grain Marketing Conditions in Canada to Be 
Investigated. 

Associated Press accounts from Regina, Sask., March 4 

said: 

Grain marketing conditions in Canada will be investigated by a royal 


commission appointed by the Dominion Government, Premier J. T. M. 
Anderson announced last night. 








Paris Urges Our Participation in Rome Wheat 
Conference. 


Under date of March 8, Geneva advices to the New York 
‘"Times’’ said: 
American collaboration in the Rome wheat conference on Merch 26 is 
believed here to be so necessary for success that it is understood Foreign 
Minister Briand has been asked to try to persuade Washington to send a 
delegate and not limit itself as usual to an observer. 
M. Briand would make the move as President of the League of Nations 
European Union Inquiry Commission through Ambassador Edge. 
The fact that the United States Government through the Farm Board’s 
price-fixing purchases has become probably the world’s greatest single 
holder of wheat is considered to make it difficult for the Rome meeting to 
accomplish anything unless the American representative is in a position 
to talk business. 








Administration at Washington Declines to Participate 
in Rome Wheat Conference. 

The administration has refused to join in an international 
conference to be held later this month under the auspices of 
the International Institute of Agriculture at Rome. Accord- 
ing to a Washington account March 9 to the New York 


“After consultation with the appropriate officers of this Government 
and after due consideration of the various questions involved,’’ an an- 
nouncement by the State Department today said, “this government has 
declined the invitation of the institute, the reason being that this govern- 
ment does not consider that an international wheat conference at this 
time would accomplish anything of value to American producers.”’ 

The Rome conference will be the third of a series held by various Euro- 
pean governments, the first two at Paris recently failing to reach agree- 
ment on the main issue of disposal of crop surpluses. 

In the opinion of American officials, the success of plans to take up the 
surplus stocks of any country is made difficult, if not impossible, by pro- 
tectionist policies to which countries in a position to help are committed. 
Samuel R. McKelvie, grain member of the Federal Farm 
Board was reported in the “United States Daily” of March 
10 as stating that this country will not be represented at the 
Rome conference, that paper further stating: 

The policy of the Board as outlined in its program of holding down 
wheat production to domestic requirements, he said, expresses the Govern- 
ment’s position regarding international wheat policies. Participation in 
the conference, Mr. MeKelvie said, would tend to confuse people here 
and abroad respecting the Board’s policy not to promote the Nation's 
position as a wheat exporter. Consequently, the mvitation extended to 
this country to take part in the conference has been refused, he stated. 
The conference is a preparatory convention to the Second World Grain 
Conference which takes place in 1932, it was declared at the Bureau of 
Agricultural Economics, Department of Agriculture, and is to last 3 days. 








Argentine Embassies Sell Wheat—Exchange Rises on 
News of Orders in London and Berlin. 


From Buenos Aires March 10 the New York ‘Times’ 
reported the following: 


The provisional government's efforts to sell wheat direct to European 
millers through Argentine. Embassies is meeting with some success, both 
the London and the Berlin Embassies reporting sales. One London firm 
has purchased 1,000,000 bushels, to be shipped in four cargoes this month. 
This direct buying of wheat is one of several explanations advanced for 
the sharp rise in Argentine exchange yesterday and today. The closing 
quotation today was 127.9 gold pesos for $100, which makes the paper 
peso worth 34.4 American cents, as compared with Monday’s closing 
quotation of 33.75 cents, when $100 was quoted at 134.45 gold pesos. 
Saturday’s quotation was 132.3 gold pesos for $100, which made paper 
pesos worth 33.25 cents. 








New German Land Bank Planned to Aid Farmer. 


Under date of March 10 a cablegram from Berlin to the 
New York “Times” said: 


A bill has been prepared to convert the Bank for Industrial Obligations 
into a Credit Institute for Liquidation of Land Debt. This new bank, 
designed as a further step in the program of relief for agriculture, will 
have a capital of 50,000,000 marks, which compares with the capital of 
10,000,000 marks of the existing institution. 

The bank, when converted into a land institution, would have the 
power to issue long term bonds up to 300,000,000 marks. ‘Through reliev- 
ing agriculture of floating indebtedness the German farmer, it is said, 
would be in a position to strengthen his financial position. 








Futile European Grain Talks No Bar to Bank Plan— 
Not to Interfere with Discussions in Paris March 24 
Incident to Creation of International Credits Bank. 


The negative results of the two recent European grain 
conferences have not discouraged the supporters of the Euro- 
pean federation idea, said a cablegram March 6 to the New 
York “Times” from Paris, which also had the following to 
say: 

In the grain parleys representatives of twenty-four European nations 
were brought together in Paris under the auspices of the permanent com- 
mission for a European union, the expectation being that such a practical 
and urgent problem as the Danube agrarian question would provide a 
serviceable foundation for the proposed Continental unity. The confer- 
ences were unable to agree upon a businesslike solution of two main issues, 
namely, disposal of the present and future grain surpluses. 

Pending further efforts to attack these problems, however, plans are 
being expedited for the creation of Europe’s first international agricultural 
credits bank. Delegates from virtually all countries recently assembled 
here will come back again on March 24 to consider formal statutes of the 
proposed bank. ‘These have just been completed and are now in the hands 
of Aristide Briand, the French Foreign Minister, under whose direction 
the meeting will be held. 

Plan $9,650,000 Capital. 

Important details of the projected bank already have been disclosed. 
Briefly, there is visualized an institution with a capital of 25,000,000 Swiss 
francs [$4,825,000 at par) to be subscribed by the public and a reserve of 
25,000,000 Swiss francs to be provided by the participating governments 
and to be returned when the bank shall have set aside an equivalent reserve 
from its own operations. 

Control of the bank would be vested in the League of Nations, and agri- 
cultural credits would be granted at interest rates of from 10 to 12%, com- 
pred with the present average rates in the Danube countries of from 
25 to 30%. 

It is presumed the meeting on March 24 will be concluded the following 
day in order to permit the delegates to attend the world wheat congress, 
scheduled to open in Rome March 26. ‘Those who are trying to solve 
Europe’s agricultural problems hope that the three great grain producing 
and exporting nations overseas—Canada, Argentina and the United States 
—will be represented so that the proposed world grain accord may be con- 
sidered. It is the conviction of European experts that Europe’s experts 
troubles cannot be settied without the co-operation of these three nations. 

In the meanwhile the same Overseas countries are bending every effort 
to sell wheat and other grains in Europe in competition with the Russians, 
whose success so far has been little short of remarkable. The latest entrant 


in the struggle for European markets is the Grain Stabilization Corporation 
of the United States Farm Board, which plans to sell 35,000,000 bushels 
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Because of the intense competition and the successful dumping campaign 
of the Russians, latest figures according to them 25% of all Europe’s grain 
imports since last August, grain brokers here would not be surprised to 
see price-cutting competition among the four great grain-exporting countries. 


Argentine Deliveries Lead. 

The latest figures regarding delivery of grain at European ports throw 
more light on the situation. For the week of Feb. 26 the United States 
and Canada unloaded 273,000 quarters of wheat and flour and an additional 
50,000 quarters from Pacific Coast points. Russia has unloaded 60,000 
quarters and the Danube States only 17,000 quarters. The Argentine 
Government, whose representative in Europe has been actively co-operating 
in the wheat-selling campaign, tops the list with the tremendous total 
of 428,000 quarters. Australia is next with 283,000 quarters. All other 
countries unloaded only 29,000 quarters, the grand total being 1,140,000 
quarters. [A quarter is 8.256 bushels.] 

The effect of Russia’s selling may be seen in the fact that from Aug. 1 1930 
to Feb. 26 Russia unloaded 10,000,362 quarters of a total) for all Europe 
of 43,645,000 quarters. 

The remainder of these imports were largely from Argentina, Canada 
and the United States, the first named accounting for 3,700,000 quarters. 








Grain Trade Crisis in Cenrral Europe—Stock Markets 
Have Risen but Agriculture Is Suffering Heavy 
Losses—Russia Is Pressing Sales. 


The following from Vienna March 6 is from the New York 
**Times’”’: 

Average prices on the Vienna Stock Exchange in February, as expressed 
in the official index number, rose to 776, as against 711 in January. The 
cause for this upward movement was the better tendency of the Western 
European Stock Exchanges, which has also influenced Prague and Budapest. 
The great ease in money has also had its influence. On the Vienna morket, 
private discounts have gone as cheaply as 3%@3%%. ‘The interest 
rate on dollar credits stands at 3% %, on sterling credits at 4. 

But the agricultural question continues the grave point of the situation. 
The disastrous effect on Central Europe’s farmers of the sweeping decline 
in grain prices has been shown in a statistical statement just published of 
“rentability’’ in Austrian agriculture. Despite a better harvest in 1390 
net receipts decreased 35% from 1929, the loss amounting to 31 schillings 
per hectare, or $4.30, as against only seven schillings in 1929. The recent 
slight disposition toward improvement in grain prices encountered a lack of 
demand, emphasized by th fact that the crop outlook in the whole of Cen- 
tral Europe is described as very favorable. 

Moreover, increased Russian tenders of grain are expected and at ex- 
tremely low prices. For the first time Russia has recently sent shipments of 
oats and wheat by the Danube directly to Vienna: not only offering the 
grain at reduced prices, but also cutting under the joint freight tariffs of the 
five existing Danube steamship companies through chartering special 
steamers. 

In Austria the question will shortly have to be decided whether the help 
for peasants, which seems to be indispensable, is to consist in a grain 
monopoly with high protective duties, or merely in State supervision. 





British Grain Trade Predicts Unecttloment as Result 
of Wheat Sales Abroad by Federal Farm Board. 


From the New York ‘‘Times” we take the following Lon- 
don cablegram March 6: 


The American Farm Board’s announcement that it was about to sell 
abroad pert of its wheat holdings has had an unquestionably depressing 
effect on wheat prices here. Sale of 35,000,000 bushels is not likely to 
overwhelm the trade, but it is nevertheless considered important, having 
regard to the fact that there is just now little or no room for additional 
pressure of wheat on the market. 

Liverpool merchants are quoted this week as saying that America’s 
asking prices will have to be reduced several shillings per quarter of eight 
bushels before they would be in line for doing business here. Broombhall, 
commenting on the new announcement, says that ‘‘the prospect of unload- 
ing by the Farm Board is bound to have a depressing effect on the inter- 
national prices, for even 35,000,000 bushels could not be marketed with- 
out displacing great quantities of other wheats.’’ He further points out 
that there is no guarantee that American marketings might not exceed 


the quantity mentioned. The market's outlook, therefore, again becomes 
unsatisfactory. 


The 











“Bonded Wheat” Plan—London Skeptical of 
Experiment of New York Produce Exchange. 

A cablegram as follows from London March 6 is taken 
from the New York ‘‘Times”’: 

The introduction on the New York Produce Exchange of trading in 
bonded Canadian wheat is a development to which great importance is 


not attached here. It was recalled this week that the futures market, 
opened in New York some two years ago, did not long survive. 





Bread Prices Reduced in hirminahem England. 


Four-pound loaves of bread have been reduced in price 
from 7d. to 644d. (14¢. to 13¢.) in Birmingham, England, 
the Department of Commerce is informed in a report from 
Consul George A. Makinson in that city. The decrease is 
regarded as “‘an indication of the gradual narrowing of the 
spread between wholesale and retail prices,”’ says the Food- 
stuffs Division of the Bureau of Foreign and Domestic 
Commerce under date of March 7. It is added that reduced 
bread prices became effective in the London area several 
weeks ago and represent the lowest official price since 1915. 








Increase in Intermediate Credit Loans and Discounts 
to Agriculture During 1930—Annual Report to 
Congress. 

The 12 Federal Intermediate Credit Banks during 1930 
extended credit to agriculture in the largest amount in their 
history, the volume of both loans and discounts being greater 





than in any year since the banks were organized in 1923, 
according to the annual report of the Federal Farm Loan 
Board which was sent to Congress just before the session 
closed March 4. With regard to the information disclosed 
in the report it is stated: 


Loans to co-operative marketing associations aggregated nearly $110,- 
000,000, including original advances of over $93,000,000. The total dis- 
counts amounted to more than $109,000,000, including original advances of 
nearly $70,000,000 or a substantial increase over 1929. 

Of the total loans to farmers’ co-operative marketing associations in 
1930 loans on cotton amounted to $53,127,519; wheat and other grains, 
$15,130,670 ; wool and mohair, $12,412,139; canned fruits and vegetables, 
$3,976,969; raisins and other dried fruits, $3,385,927; rice, $2,552,572 ; 
beans, $1,518,900, and smaller amounts on alfalfa seed, cheese, olives and 
olive oil, extracted honey, red top seed, apples, flaxseed and evaporated milk. 
In the list of commodities which the Board has approved as collateral for 
loans, in addition to the above, are maple syrup, sugar (raw and refined) 
powdered and evaporated milk, extracted honey, broomcorn, nuts and pea- 
nuts, hay and tobacco. In the past loans have been made upon all of these 
commodities. From organization of the banks to Dec. 31 1930 the total 
of the loans to farmers’ co-operative marketing associations is $581,050,957, 
including original advances of $392,791,761. 

The report says that the Board has indicated a willingness to consider, 
on the basis of specific applications filed with The Federal Intermediate 
Credit Banks, the question of making loans to eligible co-operatives upon 
the security of warehouse receipts covering eggs produced and stored under 
proper conditions and has taken action in respect to cotton seed. Apples 
in cold storage have been made the basis of a loan by one of the banks. 

To date the banks have loaned to 119 associations with a membership of 
1,500,000 individuals. The average rate of interest charged was 5.4%. The 
debentures of the banks sold at their lowest rate during 1930, averaging 
3.35%. 

During the year the six months’ minimum loan period was removed by 
Congressional action thus providing greater flexibility in the service of 
the banks. Congress also amended tthe original law so that direct loans 
may be made by the banks not only to co-operative associations but to local 
financial institutions upon livestock and agricultural notes bearing their 
endorsements. 

Classification of the original discounts made by the 12 banks during 1930 
shows that the loans made by the local financial institutions to finance dairy 
cattle and discounted with the banks amounted to $3,201,174; other cattle, 
$24,777,260; sheep and goats, $11,017,195; other livestock, $213,258; crop 
production, $25,722,807; general agriculture, $5,037,777. The largest in- 
crease over 1929 was in the loans for crop production. 

The past year recorded a particularly large increase in business done by 
agricultural credit corporations. Sixty such corporations were added to the 
list doing business with the banks and most of these were organized during 
the year. In addition, there were nine livestock loan companies, 28 state 
banks and two national banks which discounted farmers’ notes with The 
Federal Intermediate Credit Banks for the first time. 

The Board’s report indicates that, from organization to date, 475 agricul- 
tural credit corporations, 107 livestock loan companies, 196 state banks and 
14 national banks have discounted paper with the banks. The number of 
individuals whose notes have been discounted totals 162,000. The banks 
reported that at the end of the year about 30 agricultural credit corpora- 
tions were in the process of formation. 

The 12 banks, capitalized at $69,000,000, half of which has been paid in, 
have not found it desirable to call upon the United States Treasury for more 
than half of the capital subscribed by it. Increased business during the 
year called for greater sale of debentures—the source from which the banks 
obtain their money to lend, in additional to their capital. The sale of 
debentures totaled $197,925,000 last year compared to $115,715,000 in 
1929. The rate of interest paid on debentures gradually worked down- 
ward from the peak, early in the year, of 444% to 3%. The relatively low 
rate borne by these tax-exempt debentures made it possible to lend at cor- 
respondingly low rates of interest. 








Average Rate of Interest Paid by Mutual Savings Banks 
in United States 4.59% on January 1—Compares 
With 4.66% Year Ago. 


The average interest rate paid by all mutual savings 
banks in the United States on Jan. 1 was 4.59%, according 
to an announcement Mar. 2 by the National Association of 
Mutual Savings Banks, which says: 

That figure comp2red with 4.56 a year ago, showing an increase of three 
one-hundredths of 1% in the worst depression known to American security 
markets for a long period of years. This rate of return was paid on $9,- 
464,732,492 to 12,.226.345 depositors. A single quarterly payment of inter- 
est would amount to well over $100,000,000. 

The following table indicates the interest rate in mutual savings bank 
States, Connecticut leading with the average of 4.98: 


Sig IEEE GAPE LOS OPE Ee BUR ONT oi ao os wm Scene seeusn 4.28 
NN a nw ic we pieiean ww II oe he rene 4.37 
oad x does awa rE Arent 5 Ao 2 oe en ale 4.08 
SUSI foe i ea hag bee Rae Br Pay Be Soap 4.02 
TERE ee oe Baer oie Spe esas fo eT ae MN oo ok we ccc awmen 4.53 
PE Se os ec Cu Se i.e Ces ee esl ea ces 4.20 
TE a ee ee en Sc oS, be ki wwwamnn 4.7 

NN st et 5 i Oo te ne SD Cbs Soa a oe cower ene 3.83 
De SENN. oc eee cd et ees meets... wo ose one ese 4.59 


The National Association of Mutual Savings Banks has 
just issued a complete directory of member banks, giving 
addresses, names of officers, amount of deposits, and other 
statistics. This data shows the mutual savings banks now 
hold a larger amount than ever before in their more than 
100 years of operation, distributed among a record number 
depositors. 








Hoit, Rose & Troster Report Reaction in March ir. 
N. Y. City Bank Stocks. 


The N. Y. City bank stock market registered a further 


‘reaction during the week ended March 7 as indicated by 
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the Dollar-Index figures compiled by‘ Morris *A.* Schapiro, 
of Hoit, Rose & Troster. Based upon’ Saturday’s” prices 
(March 7) 16 leading bank and trust compznyshares are 
selling at 19.0 times known earnings against 19.3'times a 
week ago. The yield now stands at 3.902% against 3.828% 
a week ago. The current yield of 3.902% for the 16 stocks 
on the average compares with a yield of 5.563% on Dee. 17, 


and with 2.293% on April 12 last year, and 2.380% on 
March 8 1930. 








Brokerage Firm of Joel Stockard & Co., Inc., Detroit, 


in Receivership—Suspended from Detroit Stock 
Exchange. 


On Monday of this week, March 9, the Fidelity Trust 
Co. of Detroit, was appointed temporary receiver for the 
brokerage house of Joel Stockard & Co., Inc., of that city 
by Judge James E. Chenot in the Wayne County Circuit 
Court, according to the Detroit ‘‘Free Press’? of March 10. 
The Board of Governors of the Detroit Stock Exchange, of 
which the firm was a member, on the same day, March 9, 
suspended the company and U. Stanley Allen from dealing 
on the Exchange under Section 1 of Article 10 of the Con- 
stitution, namely being unable to meet their contracts with 
brokers. The Detroit paper continuing said: 

At the same meeting the resignation of Joel Stockard & Co., a Delaware 


corporation, as a member of the Exchange, was accepted. The firm had 
been a member for about 15 years. 


Exchange officials say there have been no customer obligations unmet. 
The action against Mr. Allen is a formality only, necessitated by the 
fact that he was an officer in the Stockard firm and a firm seat was held 
in his name. 

The petition for receivership was filed by G. L. Field, attorney for 
the estate of J. I. Sanborn. I. Charles Simonsen also was reported a party 
to the bill of complaint. Against reported liabilities of $1,000,000, it is 
declared that upward of $1,000,000 of assets can be realized upon. 


In addition to the head office in Detroit, the firm maintains 
branches in Dearborn, Jackson and Kalamazoo, Mich. 








George E. Roberts of National City Bank of New York 
on Fundamentals of Sustained Prosperity—Dis- 
ruption of Price Relationships Between Important 
Industries—Downward Trend of Wages. 

In an address delivered before the Economic Club of 

New York, on Mar. 10, George E. Roberts, Vice-President 

of the National City Bank of New York, made the following 


comments under the title “Fundamentals of Sustained 
Prosperity” : 


The modern industrial system is a very highly organized and complex 
affair. We have all become specialists, doing some one thing, which 
perhaps has little or no relation to our own wants, but depend upon 
exchanging that service, by way of the market and the use of money, 
for the various things that we want for ourselves. It is essentially a great 
co-operative system, and wonderfully effective, when it is all in order and 
in balance and working smoothly, but it is like every complicated machine, 
it may get out of order; and while it never comes to a dead stop, it does, 
when it gets out of order, slow down to an extent that causes confusion 
in industry and trade and a deplorable amount of deprivation and suffer- 
ing to many people who are dependent upon it. 

Since all business in the last analysis is an exchange of goods and 
services, it follows that the goods and services must come on the markets 
in right proportions to each other in order that the exchanges may be 
readily made and the markets be cleared. If they are not in balanced 
relations, and the markets are not cleared in fair degree, stocks will pile 
up, prices will fall, the purchasing power of that group of producers will 
be lowered, it will be unable to take its accustomed quantity of the 
products of others, and the whole system will be disturbed. 

I venture to say that the most fundamental of all conditions essential 
to sustained prosperity is that the normal economic equilibrium shall be 
maintained. Ordinarily it is fairly well maintained, automatically, by 
the price system. The fluctuation of prices reflects the operations of the 
law of supply and demand and tends to distribute the workers in the 
various industries and occupations as needed. The automatic system does 
not always work perfectly, because sometimes people think they can get 
a law passed by some parliament or Congress to suspend the operations 
of the law of supply and demand. Such bodies occasionally attempt it, 
with disastrous results, which throw the situation out of balance. 

Changes are always going on in industry and trade which to some 
extent disturb the balance, and this must be so in a progressive society. 
Usually there is enough flexibility in the organization to make the changes 
without very serious disturbance. 

If we want the benefits of a highly organized, interdependent, and free 
society, we must expect to accept the risks of such maladjustments and 
disorganization as miay occur. This does not signify that we should not 
endeavor to stabilize industry so far as practicable, but if we believe in a 
regime of individual liberty and that individual initiative and freedom in 
the long run give the best results for all, we will not be likely to turn 
the general management of industry and business over to any supreme 
authority. 

But I want to emphasize certain truths: (1) That the modern indi- 
vidual system provides a very much higher standard of living with 
much less laborious effort on the part of the population than was to be 
had before this system was developed, and that with a much larger popula- 
tion. What would be the plight of 123,000,000 people in the United 
States without the modern industrial system and with no greater means 
of production than existed 100 years ago? Furthermore, I would emphasize 
(2) that the principle of specialization and trade and the importance of 
balanced relations in industry has the same validity for a community of 
100 families or 1,000, or 10,000, or 1,000,000 families, or for the whole 





world. There can be any amount of production and trade, provided the 
balanced relations are maintained. 

There is no limit to human wants. Practically they are no nearer 
satisfaction now than they were before the days of power-driven machinery. 
There isn’t a family in a four-room apartment in this city that would not 
like to have six rooms and the furnishings to go with them. The only 
danger of overproduction is in unbalanced production. 

Now let us look at some examples of unbalanced production. The greatest 
of all disturbing influences is that of war, and we are especially interested 
just now in the causes of the present depression. It would seem that by 
this time everybody ought to understand that war has no place in modern, 
highly-organized society. 

Many people in Europe think that the concentration of gold in the 
United States has been one of the principal causes of the world depression. 
No doubt it has been to the disadvantage of business everywhere. It was 
due to the war, and although the war has been over for more than a 
dozen years, the gold stock of this country increased again last year by 
some $300,000,000. We did not need the addition, and the countries 
which lost it could ill afford to spare it, for it came out of their banking 
reserves and has taken the very foundation from under their credit systems. 
In times of political and economic disorder gold tends to flow to the 
centers—back to the creditor countries. The movements of gold are 
controlled by governments or by banking systems only to a very limited 
extent. They are controlled by the activities of business in trade and 
investments. The abnormal movements of gold to the United States have 
been due to a loss of the world equilibrium. 

Before the war Western Europe was accustomed to receive an important 
part of its food supplies, particularly wheat, from Russia. The war cut 
off the Russian supply, and threw an additional demand upon the countries 
outside of Europe, particularly Canada, Australia, Argentina, and the 
United States, and with higher prices they responded. They increased their 
acreage in wheat and have maintained a larger acreage than before the 
war. Now Russia is claiming her pre-war position in the wheat markets, 
and threatens to take even a more commanding position. As a result, 
wheat has been selling in Liverpool in recent months at prices lower than 
any record in the last 300 years. The low price of wheat affects the ability 
of wheat producers to take their accustomed quantity of other products. 

Sugar is another important commodity. Before the war the world was 
producing about 18,000,000 tons of sugar annually, about one-half beet 
sugar, mainly in Europe, and about one-half cane sugar, in the tropics. 
The war raged over much of the beet-producing area of Europe and destroyed 
the factories, with the result that cane sugar production in the tropics 
was greatly stimulated. Now Europe is producing more beet sugar than 
before the war, the total production of sugar is 50% larger, great stocks 
have accumulated, many sugar producers are ruined, and the ability of the 
sugar producers as a group to buy the products of other industries has 
been reduced to almost nothing. 


The production of cotton and cotton goods was stimulated in this country 
by the war. The acreage in cotton has expanded west of the Mississippi 
River, over the plains region of the Southwest, a region once supposed to 
be good for nothing but grazing, until the total acreage is 40 or 50% larger 
than before the war. Furthermore, the cotton mills were so crowded 
with orders during the war that they resorted to the practice of operating 
night shifts, a practice that has been a plague to the industry ever since. 
The cotton goods industry has been an unremunerative industry over most 
of the time since the war. 

The shipping industry is in very bad condition, with a surplus of ships, 
freight charges lower than before the war, and all operating costs higher. 
We, together with the Allies, took Germany’s merchant fleet away from 
her by the peace treaty. We might have knewn that the Germans would 
have ships, and now they have nearly their pre-war tonnage, and since 
they are among the latest built they are among the best on the seas, and 
altogether, there are too many ships. 

The building industry is depressed. It was to a great extent suppressed 
during he war, and when the war ended all countries were behind their 
needs in housing accommodations. One of the chief factors in the past 
war recovery was the activity in the building trades, but that shortage 
has been made up, at least as to the class of buildings that can stand the 
post-war scale of costs, and there is much unemployment in the building 
trades and industries. 

And now as to the most serious and general disorder: 

The war caused an enormous demand for man-power, foodstuffs, and 
many raw materials, resulting in a general rise of wages and prices. Now 
in the great fall of prices which has occurred since the war, and par- 
ticularly in the last year, prices and wages have not all come down 
together. The prices of farm products, and crude materials generally, 
which are produced largely by small proporietors and mainly by their own 
labor, have come down in a great slump to approximately the pre-war level. 
On the other hand, in the manufacturing industries, the building industry, 
the transportation and distributive services generally, governmental services, 
professional services, you have a vast network of relationships in which 
wages or personal compensation are the principal factor, and these do not 
move readily, at any rate, downward. They went up fairly well together, 
but to attempt to readjust them downward together in a manner that 
will leave everyone in the same relative position seems an almost hope- 
lessly complicated task. As a matter of fact, we may as well face the 
fact that every kind of compensation has come down; wages, in practically 
all industries, have come down, in the aggregate. If a man is out of 
work his wages are gone completely; if he is working only part-time they 
have been reduced; but reductions of this kind do not reduce the price 
of goods or services; they do not reduce the cost of living; they have no 
effect to increase consumption, or to restore the industrial equilibrium 
which is necessary to prosperity. 

A great disruption of price relationships has occurred between important 
industries, and something like a deadlock exists. The industrial situation 
is perhaps worse in Great Britain than in any other country, because of 
the extent of her foreign trade. Her imports are chiefly foodstuffs and 
raw materials for her industries, while her exports are manufactures. 
One of the best known of English economists, Professor Henry Clay, in a 
radio address recently, said that the average price level of British exports 
in 1930 was 51.3% above the pre-war level, while the average of British 
imports was only 18% above the pre-war level. That seems to explain 
why Britain’s foreign customers are not taking as many of her goods as 
formerly, and it throws light upon the whole world situation. The result 
is that England has an appalling amount of unemployment. A recent 
statement shows that 21% of the workers included in the unemployment 
insurance system are on the dole. The regular insurance fund is exhausted, 
and advances from the Treasury were $150,000,000 last year; this year 
has been started with $100,000,000, and the Chancellor of the Exchequer 
has recently stated that they are now running at the rate of £1,000,000, 
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or about $5,000,000, per week. The exchequer budget had a deficit last 
year, and taxation was increased; the Chancellor estimated that the fiscal 
year ending this month will show another and larger deficit, and that 
taxes will have to be raised again. With a Labor party in power, these 
additional taxes are levied upon the higher incomes, which means that 
they draw upon the principal sources of funds for new investments. The 
Chancellor frankly says that existing industry is bearing all the burdens 
it can stand, but he is drawing in increasing amounts upon the fresh 
funds which are needed for the support, improvement, and development 
of industry—very much needed to bring the industries of Great Britain 
up to date. 








Majority of Creditors Accept Prince & Whitely_Offer 
of Composition. 


Eugene L. Garey, counsel for the firm of Prince & Whitely 
(the former New York Stock Exchange firm against which 
bankruptey proceedings were brought on Oct. 8 1930) stated 
on Monday, March 9, that the offer of composition made to 
creditors on Feb. 9 had been favorably received and that he 
would probably apply to the U. S. District Court within a 
week for permission to call a general meeting of creditors 
to consider the offer. Mr. Garey added that already the 
required majority in amount and more than 60% of the re- 
quired number of creditors had sent in acceptances of the 
composition plan. Based on assurances of acceptance from 
creditors, he anticipates favorable action from the balance 
within the next few days. 

The settlement provides for cash payment of 25% of the 
claims within 30 days of the approval of the composition 
by the U.S. District Court and the issuance of non-negotiable 
certificates of indebtedness for the remaining 75%. 

Our last reference to the affairs of Prince & Whitely ap- 
peared in our Feb. 21 issue, page 1342. 








New York Coffee & Sugar Exchange Observes 49th 
Birthday. 


On Sunday, March 7, the New York Coffee & Sugar 
Exchange observed its 49th birthday and entered into the 
50th year of its existence as the first and only coffee exchange 
in the United States. The factors which led to the organi- 
zation of a coffee exchange were many and date back to 
the Civil War. To-day the New York Coffee & Sugar 
Exchange, it is claimed, is the largest and most important of 
the world’s exchanges for trading in coffee and sugar. It is 
used by planters, importers, investors, operators, refiners 
and roasters as a firmly established and well organized 
market. A summary of the history of the Exchange is sup- 
plied as follows: 


Practically all of the above interests, as well as large banking organiza- 
tions, are represented in the membership of the Exchange. 

The Exchange was originally known as the New York Coffee Exchange, 
Inc. and was opened for business on March 7th 1882. A review of the 
situation existing at the time of the Civil War indicates the reasons leading 
to the formation of the Exchange. 

Except for a short period in 1862, the years 1861-65 saw an almost 
unprecedented advance in coffee prices, with the Government a large 
purchaser of that commodity for its military and naval forces. As a 
result of fluctuations in gold and the resumption of an import duty as well 
as of these higher prices, profits for the few years preceding the close of 
the war were very large. 

The end of the war, however, brought about the usual reaction and a 
period of reduced prices ensued which continued until 1870. That year, 
on reports of short crops, prices again moved upward, stimulating plant- 
ing of coffee, not only in Brazil, but in other parts of South America. 
This increase in planting had later far-reaching effects. 

The small coffee stocks on hand at the close of 1874 tended to encourage 
speculation and the fluctuations in price during 1875, 1876 and 1877 
indicates a m2nipulation of the market. In fact, several large houses had 
formed a syndicate to control prices with the result that the market was 
completely in their hands. 

In 1878 the effect of the increased planting undertaken in 1870 began to 
show itself through reports of large crops. 

In 1879, Brazil produccd the then record crop, exporting 206,329 tons. 
Therefore, early in 1880 the syndicate found itself with a very heavy load, 
the total visible supply of coffee of all kinds on Jan. 1st of that year being 
766,679 bags. With summer approaching with its usually dull trade, 
another large crop coming in and shipments from Santos (Brazil) increasing 
in such volume as to be felt, the syndicate was faced with the insurmounte 
able problem of holding up prices. As its great effort was centered on 
Brazil coffees, it was forced to let Java coffees decline. In fact, outside of 
the syndicate, there were no buyers for Brazil coffees through the fall of 
1880. The inevitable followed. The syndicate failed and the important 
firms comprising it were therefore ruined due to their inability, through 
lack of either market or buyers, to dispose of the great stocks they were 
carrying. : 
ww A hectic period followed for the coffee trade during the months of Octo- 
ber, November and December 1880. Many firms which had been members 
of the synidcate failed and the resultant dumping of their large stocks on 
the market caused a demoralized state in the coffee trade. There was 
little or no attempt to do business. Everyone suspected his neighbor. 
Even the larger firms did not escape suspicion. 

The situation, therefore, which faced the coffee trade in 1881 was indeed 
one of uncertainty. It appeared that the end of the old methods of doing 
business had arrived. This condition was one of the important factors 
which eventually led to the formation of the Exchange. 

It was contended that had there been an Exchange, the abnormal situa- 
tion of 1880 would never have occurred. 

The principal argument against the formation of the Exchange was 
that speculators would hold sway, ultimately forcing out merchants. In 
spite of opposition, the Exchange was formed with 12 charter members 





at an initiation fee of $250 each. There are no original members living. 
The last to go was William D. Mackey, who died Feb. 28 1931. In less 
than a year from the time of its organization, the “raison d’etre’’ of an 
Exchange became evident and success was assured. 

For the first 32 years of its existence, operations were confined sub- 
stantially to dealings in coffee, but in December 1914, the scope of the 
Exchange was enlarged to include raw sugar. Although trading in sugar 
futures had been attempted before, in the very early years of the Exchange’s 
history, it did not meet with success because of the almost invariably 
steady tone of the market. 

The return to sugar trading was brought about, in large part, by the clos- 
ing of the London and Hamburg Exchanges, in August 1914, due to the 
outbreak of the World War, and the inconveniences resulting to the pro- 
ducers, dealers and consumers of sugar from the absence of any recorded 
sales showing the consensus of world opinion with respect to sugar prices. 

The sugar futures market thus established filled a decided need and the 
Exchange shortly became known nationally and internationally as the 
world market for sugar, a distinction which it holds to this day as evidenced 
by the volume of business transacted. 

On Feb. 2 1931, the Exchange initiated trading in cane blackstrap 
molasses futures. 








F. L. Newburger Re-Elected President Philadelphia 
Stock Exchange—Volume of Trading on Exchange 
Present Year. 


Frank L. Newburger, senior member of Newburger, 
Loeb & Co., was re-elected President of the Philadelphia 
Stock Exchange at the annual election held Monday, 
March 2. Mr. Newburger was an unopposed candidate to 
succeed himself. He has held the office since August 1930 
when he was elected to succeed M. F. Middleton Jr., who 
resigned. The following candidates were elected members 
of the Governing Committee for a term of three years: 

Edward Brylawski, Howard Butcher Jr., John K. Hammitt, Clarence 
L. Harper, Joseph E. Morley, Harrison G. Seeler, and John K. Lee. 

Morris L. Parrish was also elected a member of the 
Governing Committee for a term of two years and John S. 
Parke for a term of one year. 

The Philadelphia Stock Exchange announced that the 
total sales of stocks on the board during the month ended 
Feb. 28 were 965,433 shares, compared with 730,222 shares 
in the previous month and 2,285,876 shares in February 
1930. The Exchange through its Secretary, Frank G. 
Matthews also says: 


The volume of bonds, par amount, sold on the Exchange during February 
totaled $1,032,300. This figure compares with $1,796,600 for the previous 
month and $243,450 in February 1930. 

Since Jan. 1 1931, total sales of stocks were 1,695,655 shares compared 
with 4,358,241 shares corresponding period in 1930: total sales of bonds since 
Jan. 1 1931 amounted to $2,828,900 compared with $619,950 same period 
last year. During the past month, the average of sales of stocks per day 
was 43,883 shares against 103,901 shares for February 1930. The weekly 
average of sales was 241,356 shares against 571,469 shares corresponding 
month last year. The largest single day’s volume for last month was 92,120 
shares on Feb. 26 which compares with a high of 149,761 on Feb. 6 1930. 

A comparison showing the volume of shares of stocks and bonds traded 
in on the Philadelphia Stock Exchange by months for the years 1931, 1930, 
1929, 1928 follows: 











Shares— 1931. 1930. 1929. 1928. 
Rs Sasol cn ahd ieee ce deh cari tha 730,222 2,072,365 2,792,114 1,316,155 
DN 4g 3 Ince cso oheie & Ais ag i aioli 965,433 2,285,876 1,537,875 935,073 
Di wkacnunibahvicninaabakea ~" Seeman 2,641,762 2,082,209 1,007 ,447 
PE ciint witinuenis imc aba. ” ete 4,369,725 1,998,608 1,258,796 
a ld 3,704,238 2,922,152 2,009,187 
igs pelea oo pe hase J 6 AMS A RE Sena 3,432,610 4,032,160 1,164,544 
RE ee an cae tnéaaiae |  akenew 1,682,755 3,636,702 854,859 
RE ie Tae Em a a er 1,120,314 2,698,481 628,807 
REESE TE OR ee ee 1,457,228 2,330,913 1,074,257 
ee re eee on alae 1,948,893 4,281,297 1,466,566 
ESET ER Pe aS a Se ee 1,483,151 2,804,578 3,031,273 
DS 2, ode ek coals cee |! aukee 1,035,877 4,403,696 2,902,098 

I ERS ae 1,695,655 27,234,794 35,520,785 17,649,062 

Par Amount— 1931. 1930. 1929. 1928. 
I... enolate wikaibidrdineetpuetins $1,796,600 $376,500 $741,800 $949 326 
gn oo ws diese aletbeabe xibol ote 1,032,300 243,460 501,074 874,500 
CES a ee ES a eke 435,000 310,200 608,100 
Dc ccccbuntecdancsencnecs > sunewe 308 ,600 726,900 650,000 
Dts titetandetedceeiabkos-  - auvwew 300,900 747,400 811,700 
RE SS eee 293,100 570,600 618,580 
Diet icéduicdelvsnibveckotaee ... maveus 221,900 339,200 493,781 
Bast acl tapsbababasas-  Seeas~ 128,500 392,900 448,100 
et i alee. 2 awwels 182,000 470,300 537,700 
a in in os ein ctl cies és snbibiite nie. |.) “aha aes 644,400 391,500 949,400 
I on dekh Gas eiaS Ache emcee” ic? |, Sener ae 1,216,100 317,300 817,590 
De 6 co cence ease OO meee 1,531,675 547,900 528,550 

Fa ices odoni de eal eepceaean ni nd oie ei $2,828,900 $5,882,125 $6,057,074 $8,287,827 


Comp iring the number of members on the Philadelphia Stock Exchange, 
an analysis shows there were 206 on Feb. 28 1931. 

Exchange memberships are owned by brokerage houses in seven cities 
outside of Philadelphia. 

Since Jan. 1 1931, there were seven exchange memberships purchased or 
transferred. Three last month and four during January. 

During the past two months, the Exchange has made several important 
changes in order to facilitate business. 

The most important new addition was the installation of modern trading 
posts. This is one of the many innovations that have been planned to further 
extend its system. 








Subscriptions to Treasury Offering of Bonds and Cer- 
tificates Aggregated $3,735,604,300—Total Allot- 
ments $1,518,261,150. 

Final figures of the results of the Treasury offering of 
$1,400,000,000 of Government obligations were announced 
by Secretary of the Treasury Mellon on Mar. 11. The 
offering brought total subscriptions of $3,735,604,300, while 
the total allotments were $1,518,261,500. In the case of the 
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Treasury bonds, bearing 334% interest, and offered to the 
amount of $500,000,000, “or thereabouts,” the subscriptions 
received totaled $2,111,871,300, of which $1,369,148,200 repre- 
sented cash subscriptions and $742,723,100 exchanges. No 
cash subscriptions for the Treasury bonds were accepted, 
and the exchange subscriptions allotted were $594,193,650. 
The subscriptions to the Treasury certificates totaled 
$2,111,871,300; these were offered to the amount of $900,- 
000,000—one to the amount of $300,000,000, “or thereabouts” 
{Series TS2—1981), bearing interest at the rate of 14% 
and running for six months, being dated Mar. 16 1931 and 
maturing Sept. 15 1931, and the other to the amount of 
$600,000,000, “or thereabouts” (Series TM—1932), bearing 
interest at 2%, running for 12 months, dated and bearing 
interest from Mar. 15 1931 and due Mar. 15 1932. The total 
amount of subscriptions to certificates, Series TS2—1931, 
were $400,648,500, and the allotments were $300,176,000; 
the total subscriptions received to certificates, Series 
TM—1932, were $1,223,084,500, and the total subscriptions 
allotted were $623,891,500. Secretary Mellon’s announce- 
ment of Mar. 11 said: 

Secretary Mellon to-day announced that the tota1 amount of subscriptions 
received for 33%,% Treasury bonds of 1941-43, dated Mar. 16 1931, was 
$2,111,871,300. Of this amount, $742,723,100 represented exchange sub- 
scriptions in payment for which 34% Treasury notes, maturing Mar. 15 
1931 were tendered. Such exchange subscriptions were allotted 80%, or 
$594,193,650. All other subscriptions were rejected. 

The total amount of subscriptions received for the two issues of Treasury 
certificates of indebtedness, Series TS2—1931, 144%, dated Mar. 16 1931, 
maturing Sept. 15 1931, and Series TM—1932, 2%, dated Mar. 16 1931, 
maturing Mar. 15 1932, was $1,623,733,000. The total amount of subscrip- 
tions allotted for Series TS2—1931 was $300,176,000, which included both 
eash and exchange subscriptions, the latter being treated as cash 
subscriptions. 

The total amount of subscriptions allotted for Series TM—1932 was 
$623,891,500, of which $72,482,500 represented allotments on exchange 
subscriptions for which 314% Treasury notes maturing Mar. 15 1931 were 
tendered in payment. Such exchange subscriptions were allotted in full. 
Allotments of all subscriptions for Series T82—1931 and allotments of 
cash subscriptions for Series TM—1932 were made on a graduated scale. 


Subscriptions and allotments were divided among the several Federal 
Reserve districts and the Treasury as follows: 


3%% TREASURY BONDS OF 1941-1943. 











Total Total 
Total Total Cash Exchange Erchange 
Subscriptions Subscriptions Subscriptions Subscriptions 
Fed. Reserve Dist.— Received. Received. Received. Allotted. 
eee $110,126,750 $104,416,800 $5,709,950 $4,568,200 
BE Bibi caccottn 965,613,850 440,635,150 524,978,700 419,983,400 
Philadelphia. --..--.-- 165 014,000 139,638,950 25,375 050 20,300,000 
re 180,753,900 167 ,338 ,000 13,415 900 10,734,000 
Richmond.........-. 93,733,550 79,983,900 13,749,650 10,999 ,900 
, OU ae 62,071,300 56,321,850 5,749,450 4,599,650 
(i S 198,350,750 123,357,150 74,993,600 60 094,150 
a See 40,928,700 36,253,750 4,674,950 3,740 900 
Minneapolis ___.._.-- 31,861,850 23,371,050 8,490,800 6,793,050 
Kansas City ......... 48,671,750 30,917,850 17,753,900 14,204,400 
ae ree patel os ante eis abe 60,862,750 49,814,250 11,048,500 8,839,450 
San Francisco_-_-_--_-- 145,006,450 116,723,100 28,283,350 22,626,950 
5, SE Oe 8,875,700 376,400 8,499,300 6,799,600 
, eer $2,111,871,300 $1,369,148,200 $742,723,100 $594,193,650 
1%% CERTIFICATES OF INDEBTEDNESS OF SERIES TS2-1931. 
Total Total Total Total 
Federal Subscriptions Subscriptions Federal Subscriptions Subscriptions 
Reserve Dist. Received. Allotted. Reserve Dist. Received. Allotted. 
Boston... -. $13,900,000 $11,996,500) Minneapolis-_- $769,500 $644,500 
New York... 185,029,500 132,472,500) KansasCity.. 2,457,500 2,042,000 
Philadelphia . 26,275,000 19,930,000| Dallas______- 14,063,500 12,041,500 
Cleveland__._ 7,195,000 5,605,000; San Francisco 40,119,500 28,496,000 
Richmond - -. 9/821.000 8,445,500 | Treasury ---- 1,000 1,000 
Atlanta. ..... 15,241,000 13,475,500 
Chicago... .- 71,066,000 54,021,000 
St. Louis.... 14,710,000 11,005,000 yo $400,648,500 $300,176,000 


2% CERTIFICATES OF INDEBTEDNESS OF 
Total 


SERIES TM-932. 








Total Exchange Total Cash Total 

Subscriptions Subscriptions Subscriptions Subscriptions 

Federal Reserve Dist.— Receired. Allotted. Allotied. Allotted. 
pe ae eye iS Peer ore $68,515,500 $68,515,500 
(4 a 590,377,000 $62,644,000 223,737,000 286,381,000 
Philadelphia. ......-- 106,406,000 46 ,000 52,704,000 52,750,000 
ES cane ccesaus 2k jis 25,124,000 25,124,000 
DNs op otdewe 59,120,500 156,000 34,257,500 34,413,500 
pO EE ae es 7 ee 34,451,000 34,451,000 
i sis aiid adie 99,906,500 5,159,500 48,953,000 54,112,500 
ee Cee 17,881,000 2,025,000 9,354,500 11,379,500 
Minneapolis. __.....-- 2,725,500 50,000 1,523,500 1,573,500 
Kansas City .....-..-- 11,016,500 2,261,500 5,011,500 7,273,000 
i 27,491,500 50,000 17,163,500 17,213,500 
San Francisco. ......- 76,189,000 90,500 30,594,000 30,684,500 
WE aos wee Cekene a 20,000 20,000 
<0 eer ee $1,223,084,500 $72,482,500 $551,409,000 %$623,891,500 


In the Washington dispatch, 
“Times” it was noted: 

On the bonds the New York Federal Reserve District alone bid $965, 
613,850, or more than one-third of the total. Cash subscriptions for the 
bonds from this district were $440,635,150 and exchange subscriptions 
$524,978,700, and only $419,983,400 of the exchanges were allotted. 

On the six months’ certificates New York District subscriptions were 
$185,029,500 and the allotments $132,472,500, and on the one-year certifi- 
cates subscriptions were $590,377,000 and allotments $286,381,000. 


New York Bids Exceeded Issue. 


In all, the New York district supplied subscriptions of $1,741,020,350, 
or more than $300,000,000 in excess of the combined offerings, and received 
allotments totaling $838,836,900. 


Details of the Treasury bond and certificate offering 
were given in our Mar. 7 issue, pages 1724-1725. 


Mar. 11, to the New York 








Veterans’ Bonus Major Outlay of 


Congress.”’ 


A dispatch Mar. 7 from Washington to the New York 
“Times? said: 

The $10,000,000,000 Seventy-first Congress just ended spent $199,310,- 
597 in its first session, $4,872,401,096 in its second and $5,178,107,522 in 
its final, making a total of $10,249,819,215. 

The short session, which closed Mar. 4, appropriated $3,454,787 ,063 
for the annual supply bills, for the fiscal year 1932, as compared with 
past appropriations of $3 ,072,873,162 for 1930 and $3,168,261,634 for 1931. 

Outstanding among the expenditures and authorizations were: 


**$10,000,000,000 


eee ee ee os cu mcacweusuancsasasunauemn $1,000,000 ,000 
OE UE OU 6 ak on sh dbwidewadenswkenasades 500,000,000 
I ERO Sion dn bd Oak Sec cddeoe 116,000,000 
SPIN i i al a a al 65,000,000 
Pa at a a a Ee ae Aa tape 9 i et ce 145,000,000 
ST SRS 5 a i ONES ee ele teen as a 10,000,000 
fe BE aE eS ee 30,000,000 








Major Part of Veterans’ Loans Will Be Used to Retire 
Personal Debts—Dr. Franklin W. Ryan of National 
Cash Credit Association, Sees Possibility of Im- 
petus to Trade. 


The entry of the United States Government into the small 
loan business, regarded as a significant feature of the Sol- 
diers’ Bonus Law, will serve the purpose of retiring an 
important part of the individual floating debt of the country, 
a debt which totals over $12,000,000,000 and which includes 
open account debts, overdue rent, taxes, instalment debts 
and other personal obligations. Dr. Franklin W. Ryan, 
Vice-President of the National Cash Credit Association, 
who makes this National estimate of personal debts in an 
economic bulletin just published, states that somewhat 
more than half of the $700,000,000 which war veterans are 
expected to borrow from the Government will go to liquidate 
debts and obligations already incurred. Pointing out that 
General Hines, Administrator of Veterans’ affairs, has in- 
dicated that about $900,000,000 may be borrowed by 
veterans before the end of September, Dr. Ryan, who was 
formerly Assistant Chief of the Finance Division of the De- 
partment of Commerce says that it is almost certain that the 
volume of these loans outstanding will total $700,000,000 
sometime during the summer. Such a total would be larger 
than any single variety of personal loans in the United States, 
except the $2,300,000,000 in loans on life insurance policies 
now outstanding. 

According to Dr. Ryan the total of all the various forms of 
current personal obligations now outstanding in the United 
States is about $12,400,000,000, as follows: 


Type of Current Indebtedness— Volume. Percentage. 
Pb Mo debts owed to retailers. _.-__.--- $4,500,000,000 368 
———— debts -_--- Spee ye eee 2,500,000 ,000 36: 2 

rdue rent, taxes and other r obliga s 
pr, a apie narnone.pieamirepi bites oe 1,000,000,000 8.1 
Personai loans between friends and relatives - - -- ,000 ,000 2.4 


300 
Life insurance policy loans. --...-.....-.------ 2,300,000 ,000 18.5 
All other varieties of personal loans, including 
awnbrokers’ loans, chattel loans, credit unions, 
Morris Plan, personal loans from banks and 
GE 6 b's BUSS Le he nbensecde aha chaning 


1,800,000 ,000 14.5 


100.0% 





Dr. Ryan says: 

It is this enormous total of $12,400,000,000 of current indebtedness 
which is the basic cause of the tremendous wave of borrowing on the part 
of the ex-service men. Why millions of former service men are seeking 
loans aggregating hundreds of millions of dollars has mystified many 
of our leading statesmen, but when we find that at the present time each 
family in the United States is in debt on the average more than $350, it is 
not difficult to assign a reason for at least 60% of this new $700,000,000 of 
personal financing. 

We have found from sampling studies of more than $3,000,000 in personal 
loans that fully 60% of all small personal loans of all kinds are caused by 
previous indebtedness. 


This retirement of debts by borrowing from the Govern- 
ment, Dr. Ryan believes, is certain to be beneficial to busi- 
ness. While probably one-third to one-half of the debts 
to be paid off will be overdue open account debts to retail 
stores and one-fifth or more will go to liquidate instalemnt 
debts, a large part of the estimated $700,000,000 will be used 
for new purchases. $400,000,000 is used in retiring 
outstanding debts, than this residual borrowing for new 
purchases will be around $300,000,000. Dr. Ryan con- 
cludes: 


There is no doubt that this will help thousands of retailers even more than 
the liquidating of frozen accounts. There are many ways in which it will 
bring about numerous changes for the better. This $700,000,000, or 
possible $900,000.000 of personal financing by the Government may turn 
out to be the long-hoped-for impetus that is needed at this juncture to 
start our economic system on its way out of the present business de- 
pression. 








President Hoover Signs Resolution Amending Federal In- 
heritance Tax Law — Change Results from Supreme 
Court Decisions—Statement by Secretary Mellon and 
Others. 

On March 3 President Hoover signed a resolution, said 
to have been drafted by the Treasury Department, amend- 








1918 


FINANCIAL 





CHRONICLE [Vou 182. 








ing the Federal inheritance tax provisions as contained 
in the Revenue Act of 1926. The resolution was agreed 
to by the House and Senate on March 3. In explanation 
of the purpose of the amendment, Representative Hawley 
on March 8 said: 

The Supreme Court yesterday handed down a decision to the effect 
that if a person creates a trust of his property and provides that, during 
his lifetime he shall enjoy the benefits of it, and when it is distributed 
after his death it goes to his heirs,—the Supreme Court held that it 
goes to his heirs free of any estate tax. 

The resoluion is to provide that hereafter such shall not be the law. 
This decision will cost the Treasury of the United States $25,000,000. 
That is, it will necessitate refunds in that amount. The Treasury does 
no know how many such trusts will be found before Congress meets 
again, but the opinion is that a great many will be, and it will take a 
very large sum from the Treasury unless this corrective legislation is 
enacted. 


Representative Garner in stating that the Committee on 
Ways and Means had at a meeting on March 3 unani- 
mously reported the resolution, said, “we did not make it 
retroactive for the reason that we were afraid that the 
Senate would not agree to it. But I do hope that when 
this matter is considered in the Seventy-second Congress 
we may be able to pass a bill that will make it retroac- 
tive.” The resolution as passed at the recent session 
reads: ; 

House Joint Resolution 529. 

Resolved, etc.: That the first sentence of subdivision (c) of Section 302 
of the Revenue Act of 1926, is amended to read as follows: 

(c) To the extent of any interest therein of which the decedent has 
at any time made a transfer by trust or otherwise, in contemplation of or 
intended to take effect in possession or enjoyment at or after his death, 
including a transfer under which the transferor has retained for his life 
or any period not ending before his death (1) the possession or enjoyment 
of or the income from the property, or (2) the right to designate the 
persons who shall possess or enjoy the property or the income therefrom; 


except in case of a bona fide sale for an adequate and full consideration 
in money or money’s worth. 


The following from Washington March 5 is from the 
New York “Times”: 


Attention was called by Secretary Mellon today to legislation enacted 
during the closing days of Congress which will make escape from pay- 
ment of the Federal estate tax more difficult. 

This legislation, Mr. Mellon said, followed decisions of the Supreme 
Court in the cases of Burnet against the Northern Trust Company, ex- 
ecutor, and others, holding in effect that, ‘‘where property was con- 
veyed in trust by a transferor who reserved to himself for life the income 
from the property or the right to designate who should enjoy the income 
therefrom, the value of such property at the date of the transferor’s death 
should not be included in computing his Federal estate tax, the transfer 
of such property not being ‘in contemplation of or intended to take effect 
in possession or enjoyment at or after his death’ within the meaning of the 
Federal estate tax laws.” 

As a result of these decisions the Federal estate tax laws were amended 
to provide specifically for including in the gross estate of a decedent the 
value of property which may have been transferred by the decedent in 
trust or otherwise where “the transferor has retained for his life or any 
period not ending before his death (1) the possession or enjoyment of, 
or the income from, the property or (2) the right to designate the per- 
sons who shall possess or enjoy the property or the income therefrom.” 

“The bill was passed unanimously by both houses of Congress with 
commendable expedition,” Secretary Mellon said, “and signed by the 
President on the same day it was introduced in the House, thus becoming 
a part of the existing Federal estate tax law on March 3.” 

“Without such legislation,” he said, “it was possible for a person, by 
making a conveyance of property for the use after his death of those whom 
he intended should ultimately have it, to put the property beyond the reach 
of the estate tax law and at the same time to reserve to himself the income 
or enjoyment of the property just as if no conveyance had been made.” 








Chief Justice Hughes of the United States Supreme 
Court Felicitates Associate Justice Holmes on 


Ninetieth Birthday—Response of Latter in Radio 
Message. 


In response to tributes paid to him upon the occasion of 
his ninetieth birthday on March 8, Oliver Wendell Holmes, 
Associate Justice of the United States Supreme Court, de- 
livered his first radio message. At his Washington home, 
over a Nation-wide “hook-up,” the venerable and renowned 
jurist, following the felicitations of Charles E. Hughes, Chief 
Justice of the Supreme Court and others, made the following 
rejoinder to the honors accorded him: 

“In this symposium my part is only to sit in silence. To express one’s 
feelings as the end draws near is too intimate a task. 

“But I may mention one thought that comes to me as a listener-in. The 
riders in a race do not stop short when they reach the goal. There is a little 
finishing canter before coming to a standstill. There is time to hear the 
kind voice of friends and to say to one’s self: ‘The work is done.’ 


“But just as one says that, the answer comes: ‘The race is over, but the 
work never is done while the power to work remains.’ 
“The canter that brings you to a standstill need not be only coming to 


rest. It cannot be, while you still live. For to live is to function. That 
is all there is in living. 


“And so I end with a line from a Latin poet who uttered the message 
more than fifteen hundred years ago: 


“Death plucks my ears and says, Live—I am coming’.” 

Chief Justice Hughes, who likewise spoke over the radio, 
described Justice Holmes as “not old, but invincibly young.” 
“He has” said Justice Hughes “the dauntlessness and un- 





quenchable fire of youth—ever ready, ever undismayed. His 
wit is as quick as ever, and his mental thrust as skillful and 
as vigorous. Above all he is as lovable as ever—with the 
warm heart that resists the chill of years.” Justice Hughes’ 
concluding words said: 


‘“‘How many of our judges have been not only revered but beloved? We 
bring to Mr. Justice Holmes our tribute to admiration and gratitude. We 
place upon his brow the laurel crown of the highest distinction. But this 


will not suffice us or him. We honor him, but, what is more, we love him. 
We give him to-night the homage of our hearts.” 

The address of Chief Justice Hughes follows: 

The nation salutes Mr. Justice Holmes on this happy and unique an- 
niversary. 

If we make our estimates in terms of the spirit, its power, its alertness, 
its sensitiveness to impression, its keenness of interest in the shifting scenes 
of human experiences, Mr. Justice Holmes is not old, but invincibly young. 
It is difficult for one who is in daily and intimate association with him to 
think of great age, as he is a constant contradiction of all that great age 
usually implies. He has abundantly the zest of life and his age crowns that 
eagerness and unflagging interest with the authority of experience and 
wisdom. 

In his important work, he is indefatigible. No one could be more scrup- 
ulous in meeting every obligation; no one more intense in devotion to his 
task. Every case that is presented to the court arouses in him such im- 
mediate and earnest response that it is almost impossible to realize that in 
his service in the Supreme Court of the United States and in the Supreme 
Judicial Court of Massachusetts he has been listening to argument for 
almost fifty years. 

He has the dauntlessness and unquenchable fire of youth, ever ready, 
ever undismayed. His wit is as quick as ever, and his mental thrust as 
skillful and as vigorous. Above all, he is as lovable as ever, with the warm 
heart that resists the chill of years. 

While conserving his strength, in a prudent and dignified withdrawal from 
the trivialities of conventional social intercourse, he is to-day, as ever, the 
best company in Washington, and I think that one could search the whole 
world in vain for any personality more electric and inspiring in its contacts. 

This anniversary brings to our minds with startling emphasis the youth- 
fulness of our country, its splendid, adventurous, exciting youth. On March 
8 1841, when Oliver Wendell Holmes Jr. was born, a new President, William 


Henry Harrison, had just been inaugurated after the twelve years of the 
Jackson-Van Buren era. 


Only a few days before, the great case of Groves v. Slaughter had been 
heard in the Supreme Court, with the arguments of Henry Clay and Daniel 
Webster, in relation to State and Federal power over the introduction of 
slaves within State borders. Daniel Webster was about to assume the office 
of Secretary of State. 


When the infant Holmes opened his eyes in that fortunate New England 
home, and met the proud and loving gazes of the father, the senior Oliver 
Wendell Holmes, who enriched the literature of his country with the rare 
charm of the poet and essayist and was destined through his son to confer 
an even greater distinction upon our jurisprudence, the people of the United 
States numbered about 17,000,000, as against about 123,000,000 now. 

The movement to the Oregon country over the Oregon Trail had not yet 
begun. The rush to California, due to the discovery of gold, was still several 
years distant, and the great resources of natural wealth in Colorado, Nevada 
and the Far Northwest were yet unknown. The Mexican War ‘was still to 
be fought. Within this period of ninety years, what restless adventure, 
what terrible peril and what vast achievements, culminating in a world, in 
the truest sense a new world, a transformation too near to us to be adequately 
appreciated, with facilities hitherto undreamed of, with novel intimacies 
and astounding revelations of the ways of nature. 

The most beautiful and the rarest thing in the world is a complete human 
life, unmarred, unified by intelligent purposes and uninterrupted accom- 
plishment, blessed by great talent employed in the worthiest activities, 
with a deserved fame never dimmed and always growing. Such a rarely 
beautiful life is that of Mr. Justice Holmes. 

I could not give you, if I would, even an epitome of such a career. But 
many of you who are listening to me may be glad of the mention of some 
of its outstanding points, so that in part, at least, you may visualize the 
life of the man you honor. 

How could he have been better born or more richly endowed by parentage 
and environment? Best of all, perhaps, was the imperative urge to make 
these advantages count. But as he came to manhood, outward circumstance 
was not propitous. The clouds of civil strife lowered over his future path, 
and when he was graduated from Harvard in 1861 we were in the midst 
of war. 

His first public act was to give himself to the defense of his country. I 
think that he has always had the martial spirit. His bearing suggests it, 
his self-discipline and regard for order in all the arrangements of his life 
attest it. His judicial opinions are as valient as they are astute. 

In the war he was a shining mark, thrice wounded, shot through the 
breast at Ball’s Bluff and through the neck at Antietam. The country 
narrowly escaped irreparable loss. After being wounded at Antietam, he 
was for a itime lost to his friends, and his father’s story, “My Hunt After 
the Captain” (Captain Holmes), is one of the nation’s literary treasures. 

Retiring from the army, young Holmes studied law and came to the bar 
in 1867. Then followed years of intense study, not the ordinary legal 
studies, but the extraordinary pursuits of a mind of the highest order, bent 
upon piercing to the very roots of our law and laying bare the fascinating 
processes of its growth. That period of study and of teaching law culmi- 
nated in his famous Lowell lectures of 1880, published in 1881, when he 
was at the age of 40, “The Common Law,” which stands as an unsurpassed 
contribution to the understanding of our legal concepts. 

Practice supported study and both gave high reputation. All was prepara- 
tion for the career to which aptitude and inclination led. In December, 
1882, forty-eight years ago, he was appointed Associate Justice of the 
Supreme Judicial Court of Massachusetts. A little less than seventeen years 
later he was made Chief Justice of that court. And then, in December, 
1902, he became Associate Justice of the Supreme Court of the United 
States. 

What is his secret? An arresting style, which gives point and finish to 
public interes in it, but} with Mr. Justice Holmes our special interest begins 
with his judicial career. For this judge, withont doffing the judicial robe, 
has made himself not only an expounder and artificer of the law but a leader 
of opinion, with an influence transcending the limits usually assigned to 
judicial utterances. 

What is his ecret? An arresting style, which gives point and finish to 
decision; a pungent wit, which is above the law; the broad vision of a 
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philosopher, a sense of reality, an instinct for leadership, a capacity for 
making the old serve the new, both being clay in the hands of the expert 
potter. 

Mr. Justice Holmes old? He is the exemplar and prophet of the young, 
the apostle of the latest generation, the master equally of black-letter 
learning and the most recent thought, with the keen eye to discern folly 
whether of the ancient or of the modern. More modern than the modernist, 
for he knows what is not modern; truer to the old than many a conservative, 
for he is more likely to know how the old became such and what in it is 
worth conserving. 

We have had great judges, but Mr. Justice Holmes cannot be ovatinad to 
such a category. Let him tell his own story in the revealing words of an 
address made by him over thirty years ago: 


*““My way has been by the ocean of the law. On that I have learned a part of 
the great lesson, the lesson not of law but of life. There were few of the charts and 
fights for which one longed when I began. One found one’s self plunged in a thick 
fog “ details, in a black and frozen night, in which were no flowers, no spring, no 
easy joys. 

Voices of authority warned that in the crush of that ice any craft might sink. 
‘One heard Burke saying that law sharpens the mind by narrowing it. One heard 
in Thackeray of a lawyer bending all the powers of a great mind to a mean pro- 
fession. One saw that artists and poets shrank from it as from an alien world. 
One doubted one’s self how it cound be worthy of the interest of an intelligent 
mind, and yet one said to one’s self, law is human, it is a part of man, and of one 
world with all the rest. There must be a drift, if one will go prepared and have 
patience, which will bring one out to daylight and a worthy end. You have all 
read or heard the story of Nansen and see the parallel which I use. 

In the first stage one has companions, cold and black though it be, “and if he 
sticks to it, he finds at last that there is a drift as was foretold. 

But if he is a man of high ambitions he must leave even his fellow adventurers 
and go forth into a deeper solitude and greater trials. He must start for the pole. 
In plain words, he must face the loneliness of original work. No one can cut out 
new pathsin company. Hedoesthat alone. He knows now what he had divided 
at the outset, that one part of the universe yields the same teaching as any other 
if only it is mastered, that the difference between the great way of taking things 
and the small, between philosophy and gossip, is only the difference between real- 
izing the part as a part of a whole and looking at it in its isolation as if it really stood 
apart. 

“I care not very much for the form if in some way he has learned that he cannot 
set himself over against the universe as a rival God, to criticize it, or to shake his 
fist at the skies, but that his meaning is its meaning, his only worth is as a part of 
it, as a humble instrument of the universal power. It seems to me that this is the 
key to intellectual salvation, as the key to happiness is to accept a like faith in 
one’s heart, and to be not merely a necessary but a willing instrument in working 
out the inscrutable end.”’ 


That, I think, may be taken to be the confession of faith of Mr. Justice 
Holmes. 

How many of our judges have been not only revered but beloved? We 
bring to Mr. Justice Holmes our tribute of admiration and gratitude. We 
place upon his brow the laurel crown of the highest distinction. But this 
will not suffice us or him. We honor him, but, what is more, we love him. 
We give him to-night the homage of our hearts. 


Other radio messages were made in tribute to Associate 
Justice Holmes by Charles A. Boston, President of the 
American Bar Association and Charles E. Clark, Dean of 
the Yale Law School. 








President Hoover’s Congratulatory Message to 
Associate Justice Holmes. 


In a letter as follows President Hoover tendered his con- 
gratulations to Oliver Wendell Holmes, Associate Justice 
of the United States Supreme Court, upon the occasion of 
his ainethieth birthday : 

THE WHITE HOUSE 
Washington, March 7 1931. 
Hon. Oliver Wendell Holmes, 
1720 I Street, N. W., Washington, D. C. 
My dear Mr. Justice: 

I most cordially congratulate you upon your ninetieth birthday anni- 
versary, but yet more do I congratulate our country upon the continuance 
of your splendid services and hope that you may long live in health and 
strength to carry them forward. Yours faithfully, 

HERBERT HOOVER. 








Death of Joseph P. Cotton, Under-Secretary of State. 

Following two major operations in 6 weeks, Joseph P. 
Cotton, Under-Secretary of State, died in Baltimore in Johns 
Hopkins Hospital on March 10. From Baltimore Associated 
Press accounts March 10 we take the following: 


He was regarded as one of the keenest men ever drafted into Government 
service, working as Under-Secretary of State in a manner that brought him 
praise from high and low alike. His latest diplomatic achievement preced- 
ing a breakdown in health was that of successfully handling affairs of State 
while Secretary Stimson attended the London Naval Conference. 

Last summer, Mr. Cotton took a leave of absence in an effort to rebuild 
his vitality. A tonsillotomy failed to give desired results and last January 
he underwent an operation for spinal infection. On Feb. 16 his right eye 
was removed, but the end could not be forestalled. 

With him when he died in Johns Hopkins Hospital were his wife, his 
daughter, Isabel, and his New York law partner, George S. Franklin. He had 
been visited by his chief, Secretary Stimson, and the White House physi- 
cian, Dr. Joel T. Boone. 

Born at Newport, Rhode Island, July 22 1875, Mr. Cotton was graduated 
from the Harvard Law School twenty-five years later. 

He became legal representative for a number of New York firms, and in 
1915. went to Washington to act as agent and counsel for the Government 
in the acquisition of Alaskan railroads. 

A friend of President Hoover because of his work with the Chief Executive 
when the latter was Food Administrator, he was appointed Under-Secretary 
of State in May of 1929. He was known as an easily approached, indefatig- 
able worker, using his background to decide moot questions without lengthy 
deliberation. 


The death of the Under-Secretary was formally announced 
to the State Department on March 11 by Secretary Stimson 





spired the respect and admiration of his associates in the Department of 
State and his sympathetic consideration and kindness and the charm of 
his companionship won for him devoted affection. 

“As a mark of respect to his memory, all officers and employees of the 
department will be excused from their duties after 1 o’clock on Thursday, 
March 12, the day of the funeral, except those engaged in work of an 
imperatively urgent character.’’ 








Peter G. Cameron Resigns as Secretary of 

Pennsylvania Banking Department. 
The Philadelphia “Public Ledger” of March 1 stated that 
Peter G. Cameron, Secretary of Banking since 1922 and with 
a quarter of a century of service in the Pennsylvania State 
Banking Department to his credit, resigned on the previous 
day. The “Ledger” said that differences of opinion with 
Albert M. Greenfield and Dr. William D. Gordon, of Drexel 
Hill, First Deputy Secretary of Banking, over plans for the 
rehabilitation of the Bankers Trust Co. caused Mr. Cameron 
to advance the date of his resignation as Banking Secretary 
from July 1 to Feb. 28. The following is also taken from 
the “Ledger” : 


“After nearly twenty-five years of devoted service to the State as Bank 
Examiner, Deputy and Secretary of Banking, I have to-day resigned the 
latter office,’”’ said Mr. Cameron in a formal statement. “I have taken this 
step after mature reflection and only for the reason that the present Ad- 
ministration and I are not in full accord with regard to departmental 
policy. 

“IT am not retiring on pay in any amount pursuant to the provisions of 
the State employees retirement clause, because I am not 60 years of age and 
will not be for a number of years. 

“‘My plans for the future are not fully matured. I have made my home 
in Harrisburg during the last 12 years and like the city and its people. 
I would leave Harrisburg with regret and trust I may not find it necessary 
to do so.” 

“T hereby respectfully resign as Secretary of Banking as of Feb. 28,” 
wrote Mr. Cameron in his letter of resignation to the Governor. 

“T have given very careful consideration to this matter and have with 
deepest regret reached the conclusion it is better for me to resign now than 
to do so July 1, as you have requested.” 

“T have just received Secretary Cameron’s resignation and I shall accept 
it,” Governor Pinchot stated. “I have no comment to make upon it nor 
any desire to attack Mr. Cameron.” 

The breach between the Governor and Mr. Cameron is reported to have 
followed the dismissal of James A. Taylor, of Indiana County, as First 
Deputy Secretary of Banking, and the appointment to the post of Dr. 
Gordon. Rumors that Mr. Cameron contemplated resigning have been afloat 
several weeks. 

Back of the withdrawal of Mr. Cameron from the banking department 
and the service of the State looms the shadow of Mr. Greenfield and the 
Bankers Trust, which closed its doors last December. Mr. Greenfield, one 
of Governor Pinchot’s supporters, and Mr. Cameron differed radically re- 
garding the plan to rehabilitate the defunct bank. This fact is said to 
have made retention of office by the Secretary of Banking virtually 
impossible. 








New York Senate Confirms Nomination of George S. 
Van Schaick as State Superintendent of Insurance. 
The New York State Senate confirmed on March 4 the 

nomination of George S. Van Schaick, of Rochester, as State 

Superintendent of Insurance. Mr. Van Schaick succeeds the 

late Thomas F. Behan. The nomination was formally trans- 

mitted to the Senate on Feb. 20. 








President Hoover Vetoes Wagner Bill Providing for 
Establishment of National Employment System— 
Views of Attorney General Mitchell and Secretary 
of Labor Doak. 

A bill providing for the establishment of a National em- 
ployment system, proposed by Senator Wagner of New York, 
was vetoed by President Hoover on March 7. The President 
in indicating his attitude toward the proposed legislation 
said: “I find upon study that if I would prevent a a serious 
blow to labor during this crisis, I should not approve the 
bill.” The President declared that the bill “proposes to 
destroy the Federal Employment Service in the Department 
of Labor ... and to substitute for it 48 practically inde- 
pendent agencies, each under State control, the Federal Gov- 
ernment paying for them up to 50% and based, not upon 
economic need, but upon mathematical ratio to population.” 
In citing his objection to the bill the President further 


said: “It cannot be made effective for many months or even 
years”; “it is not only changing horses while crossing a 
stream” said the President, “but the other horse would not 


arrive for many months.” Along with his statement vetoing 
the bill the President submitted reports from Attorney Gen- 
eral Mitchell and Secretary of Labor Doak detailing “the 
difficulties of the bill.” The President’s statement disap- 





in a departmental order which said: 


“He was appointed Under-Secretary June 7 1929, and rendered in that 
capacity service of inestimable value to the country. 


tion to duty and his courage in dealing with public problems were in ac- 
His attainments in- 


cord with the finest traditions of public service. 





His unselfish devo- | 


proving the bill (the third Wagner unemployment measure) 
follows: 
March 7, 1931. 
I have given earnest study to the so-called Wagner bill for improvement 
of public employment agencies, in an effort to find a method to make it 
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of use in the present employment situation. I find upon study, however, 
that if I would prevent a serious blow to labor during this crisis, I should 
not approve the bill. 

I have repeatedly urged a proper extension of public employment agencies, 
but this bill, unfortunately, abolishes the whole of the present well-developed 
Federal employment service and proposes, after certain requirements are 
complied with, to set up an entirely new plan by subsidies to the States 
from the Federa] Treasury. 

And even were there no other objections to the plan, it cannot be made 
effective for many months or even years. It is not only changing horses 
while crossing a stream, but the other horse would not arrive for many 
months. This situation alone required that legislation be deferred, as it 
will not help in emergency but will do great damage. 

The fundamental questions involved also require more consideration. This 
bill proposes, as I have said, to destroy the Federal employment service 
in the Department of Labor, which has developed out of many years of 
experience, and to substitute for it 48 practically independent agencies, 
each under State control, the Federal Government paying for them up to 
50% and based, not upon economic need of the particular state, but upon 
mathematical ratio to population. 

On the other hand, the existing Federal employment service is today 
finding places of employment for men and women at the rate of 1,300,000 
per annum. It co-operates and co-ordinates with the service already estab- 
lished by some 30 States. It applies its energies to interstate movements, 
and, being a mobile service, it concentrates upon the areas in need. 

Beyond this, however, the present Federal service has special divisions 
devoted to the planting and harvest movement in agriculture and a special 
organization for veterans. 

There is no provision for the continuation of these two very important 
special services under the new plan and the interstate quality of the 
Federal service is destroyed. 

In any event, the bill requires effective action by the Legislatures and 
Governors of the various States at a minimum time requiring so long a 
period for its establishment as to be of no purpose in this emergency and 
there is, therefore, ample time to consider the whole of the questions involved. 

There is no financial loss to labor in allowing this bill to lapse. While 
the bill provides for $1,500,000 expenditures over the next fifteen or 
sixteen months, one-half of it would be absorbed in relieving one-half the 
present expenditure of the States without any additional service on their 
part. 

On the other hand, the present Federal service has available over the 
next fifteen or sixteen months nearly $1,000,000 for the conduct of its 
agencies, which are being rapidly expanded through the emergency appro- 
priations. 

I am asking the Secretary of Labor to cooperate with the various inter- 
ested organizations to draft a plan for presentation to the next session of 
Congress which will avoid the difficulties presented by this bill. 

A more ample statement indicating the difficulties of the bill is given 
in the reports to me by the Secretary of Labor and the Attorney General, 
which are attached. 

The following is the Attorney General’s letter to the 
President : 

The President, 
The White House. 

Dear Mr. President :—I have examined the provisions of $3060, the act to 
provide for the establishment of a national employment system for co-opera- 
tion with the States in the promotion of such system and for other purposes 
which has not yet received your approval. 

This examination, made in conjunction with the Secretary of Labor, has 
been for the purpose of ascertaining what the effect of this act would be 
during the next year upon the efforts of the Department of Labor to relieve 
unemployment. The Labor Department now has an Employment Bureau 
which is rendering excellent service. Section 1 of this act expressly provides: 

“The employment service now existing in the Department of Labor is 
hereby abolished.”’ 

If this bill becomes a law, the present Employment Bureau would thus be 
immediately abolished and steps would then have to be taken under this 
act to construct an entirely new employment service along new lines. 

It is obvious that months must elapse before substantial progress could 
be made in setting up the new service. The State authorities would have 
to be consulted, the action of State Legislatures awaited, and when some 
progress had been made in setting up new agencies to aid the unemployed, 
the restrictive provisions of this act, such as that for apportionment of 
funds, would deprive the system of flexibility and hamper efficient action 
in the present emergency. 

Without attempting here to analyze in detail all the complicated provi- 
sions of this act, it is obvious that by its terms it would have the effect at 
this time, when labor is in greatest need of assistance, of destroying the 
employment service now maintained in the Department of Labor and making 
it impossible for months to come to replace it with a working organization. 


Respectfully yours, 
WILLIAM D. MITCHELL, Attorney General. 


The letter addressed to the President by Secretary of 
Labor Doak follows: 


DEPARTMENT OF LABOR 
Office of the Secretary 
Washingon, March 7 1931. 

My dear Mr. President :—I have to submit to you my recommendation 
that you should not sign Senate Bill 3060, the so-called Wagner bill. 

As you can imagine, I have ell my life most urgently advocated the 
maintenance and development of national employment service. This bill 
seeks to destroy the present Federal Employment Service by substituting 
Federal subsidies to the 48 States for conduct of separate agencies based 
upon population, not upon need. 

It destroys the inter-State phase of service to labor movement, submits 
labor to the idiosyncrasies of State politics and gains nothing to the 
worker. Of the utmost immediate importance, its first provision is the 
abolition of the Federal employment service, which service has been built 
up over years and out of great experience. 

In the midst of our emergency we are to be compelled to abandon this 
vital help to labor and the new system, founded upon an old plan of State 
subsidies, could not be substituted for many months and even years. 

It would destroy the inter-State character of the Federal service, which 
is vital to employment and which is essentially a Federal function, and 
would set up these 48 independent employment services with no practical 
method of effective control. 

In amplification I may say: 


| at different times over many years. 





1. The idea in this bill is not new. It has been proposed and rejected 
Hearings were held on the subject 
in the Sixty-sixth Congress by joint committees of both houses, and this 
plan was completely abandoned. 

Notwithstanding statements to the contrary, the principles on which the 
present bill are based are directly contrary to the recommendations of the 
employment conference of 1921, of which you were Chairman. Its details 
likewise antagonize the conclusions of the Senate Committee on Education 
and Labor of February 1929. 

This bill was passed by the Senate in May 1930. 
action upon it until recently. 

Upon my accepting this office, you requested that I should take up the 
matter and endeavor to find a practical basis for strengthening of the 
Federal Employment Service, and you authorized an increase in appro- 
priations therefor. After persistent negotiation I was unable to secure 
such amendment to this bill as would make it practicable, and a substitute 
measure was prepared by the Department of Labor and submitted to the 
Judiciary Committee of the House and was approved last month. 

This substitute was predicated upon a decade of experience of the 
department and proposed to strengthen our present flexible inter-State 
system, which stimulates co-operation with the States, permits freedom of 
action to meet local and regional need. In the proposal which I made, we 
especially undertook to serve in the so-called technological unemployment. 

We have an emergency appropriation of $500,000 for our present service. 
which would be lost if this bill becomes law. 

2. As I have said, by the first paragraph of the pending measure the 
present employment service is abolished. Therefore, should this bil? 
become a law, the Government, now in the midst of a serious emergency 
in unemployment, is faced with the destruction of all the practical 
machinery it has set up in the past decade and which is now functioning 
and the Labor Department is compelled to abandon duties of the utmost 
importance to labor of the United States. 

It would take months and even years to work out the cumbersome plans 
proposed by this measure, with all of its detail of submission to the 
respective States for rejection or adoption. 

I will not go into the complicated details by which the system was 
proposed to be worked out, but even if workable it involves enormous 
delay when agencies tested by experience are of the utmost value. 

The present Federal service in the past 12 months, in co-operation 
with State agencies, has placed over 1,300,000 persons in employment. 
In addition tto its general functions, it contains two special functions ;. 
that is, nation-wide service to agriculture and nation-wide service to vet-~ 
erans. Both of these special services are totally abolished by the bili 
and no provision is made for their continuation. 

During the past year 700,000 farm laborers have found employment., 
largely in inter-State movement, and many scores of veterans have Deer, 
placed in profitable work. 

I wish to emphasize that both of these special services will end under 
this bill. I cannot approve a measure which proposes to scrap these 
agencies. 

3. The present Federal Employment Service is founded upon the idez 
of co-ordination with State and local employment agencies and especially 
for purposes of aid in which may be termed inter-State placements. 

The President’s Conference on Unemployment and the report made by 
the Senate Committee on Education and Labor on Feb. 25 1929 emphasized 
this important inter-State function. This primary Federal function is 
destroyed under this bill. 

This bill, as I have said, seeks to set up by substitute 48 separate 
organizations in the United States, based not upon need but upon popula~ 
tion, with no definite authority of control by the Federal Government 
and no function of inter-State movement of labor. Railway and other 
inter-State public services have always presented especial difficulties tc» 
State employment agencies. It is well known that some of the railroads 
and labor organizations have been forced to maintain their own bureaus 
because of the inter-State problems involved. No inter-State service woul@ 
be possible under the set-up proposed in this bill. 

4. The pending measure is so framed that there can be no definite 
certainty whether it would ever come into complete operation. With the 
present service abolished, if by the end of June 1933 some of the States 


The House took no 


; were unable or unwilling to appropriate funds or to co-operate as this 


measure requires, then there would be no service in those States or no 
inter-State movement to and from those States. 

5. There are a great many other objections to this bill. The whole 
question of Federal subsidy to State governments is subject to the great 
question, as in some States it would be used to set up agencies, givem 
over largely to politics. In others the Federal appropriations would be 
used merely to relieve the State of one-half its present expenditure, with 
no increase in services. ’ 

There is no provision to guarantee the character of State employees 
who would be partly paid by Federal funds. There can be no basis in our 
form of government for the Federal Government to force State legislative 
policies, such as this bill might imply. 

The measure provides for the establishment of 49 advisory councils, 
which means the widest variety of opinion and the maintenance of perma- 
nent friction, dispute and interference with administration. It would be 
difficult to devise a better plan to defeat the unification of employment 
policy. 

The measure lacks that practical flexibility essential for a function of 
this character. Unemployment is not a factor of population, as this: 
bill purports. It is a factor of industry and the economic situation of 
the times and the variation of the economic ebb and flow. 

To unite successfully men with jobs, effort must be timed to actual 
employment conditions. This bill simply sets up 48 separate establish~ 
ments with no respect to the problems of the times. 

In conclusion: 

I cannot, in the interest of the working people of the United States., 
give my approval to a proposal which, while abolishing the tested machinery 
of a decade of service, leaves the Government at a critical moment withoui- 
any practical instrumentality to carry forward its necessary services.. 
The existing Employment Service is fortunately in possession of funds; 
with which to carry forward the work in which it has been efficiently- 
engaged and which assure that the interest of the wage-earners will be- 
protected. 

Nor can I conclude without again emphasizing that this is not in essence- 
emergency legislation. On the contrary, if it would be made workable 
at all it would require a long period for co-ordination and establishment. 

Far from assuring the co-operation of the States in the development of & 
public employment system, as the title of this measure suggests, it 


destroys all existing co-operation and makes the future development of anp 
substitute system dependent upon acceptance or rejection of the provisionss 
of the bill by 48 separate States. 
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I cannot, therefore, give my approval to a proposal which, while 
ostensibly in the interest of labor, would practically and directly operate 
to the immediate injury of the wage-earner. 

As it serves no emergency purpose and, in fact, destroys our emergency 
action, it is in the interest of labor that carefully and constructively 
formulated legislation should be undertaken rather than to approve this 
measure. 

Furthermore, there is nothing in the present set-up of the United States 
Employment Service which would prohibit any of the States appropriating 
any money they may see fit in carrying forward employment work within 
the States and in co-operation with the Federal Government. 

Faithfully yours, 
W. N. DOAK, Secretary of Labor. 


From the New York “Herald Tribune” we take the follow- 
ing from Washington, March 7: 

The President’s statement aroused speculation as to whether the disap- 
proval of the bill constituted a pocket veto. Inasmuch as pocket vetoes 
usually have been made in silence through the withholding of Presidential 
signature, this example of such a veto was unique. The situation is 
different this year, however, because a ruling by the Attorney-General 
has given the President 10 days after the adjournment of the session to 
act upon bills. Heretofore bills have automatically been considered dead 
if still unsigned at the hour of adjournment. 

The disapproved measure was one of three originally proposed by Senator 
Wagner in an unemployment prevention program. Two bills, one providing 
for the collection of adequate labor statistics and the other for scientific 
long-range planning of public works by Federal departments and agencies 
to speed work in the incipient stage of a depression, have already been 
enacted. Senator Wagner was reported to have left Washington before 
to-day’s veto of his third bill. 

The Presidents most active with vetoes have been Cleveland, with 343; 
Coolidge, with 49; Grant, with 46; Johnson, with 22, and Benjamin 
Harrison, with 19. Mr. Hoover is next in line with his 15. 








Senator Wagner Says Signing of Bill for National 
Employment System Would Have Brought into 
Service Bigger and Better Organization for Em- 
ployee and Employer. 


In a statement issued March 8 bearing on the veto by 
President Hoover of the Wagner bill providing for the 
establishment of a National employment system, Senator 
Robert F. Wagner, author of the bill, said: 


In the statement accompanying his veto of the employment service 
bill the President suggests that it involves changing horses while crossing 
thestream. Thatis not a correct description. The true fact is this: Before 
we ever got into water the administration was offered a sound horse upon 
which to ride through the storm. It refused it. It insisted on riding the 
decrepit and balky creature which is the existing Federal employment 
service condemned by all who can speak with authority. 

The President’s statement should be read in the light of its history 
The bill was first introduced in 1928. Fully 10 months ago the bill had 
already passed the Senate, received favorable report in the House Judiciary 
Committee and was on the House calendar. A nod from the President 
would have caused the bill to pass at that time, so that it would now have 
been long in operation, successfully helping us to weather the present 
crisis. 

No one will be deceived by the President’s declaration that the bill 
would be a blow to labor. The public knows very well where the friends 
of labor stood on this question. The public knows, too, that Mr. Doak 
himself, when he was a representative of one of the railroad brotherhoods 
and before he was Secretary of Labor, advocated whole-heartedly the 
enactment of this legislation. The people of this country will, therefore, 
never accept the President’s unsupported statement that the bill would 
inflict an injury upon the wage-earners. 

Both the President and his Attorney-General seized upon a sentence of 
the new bill which reads: ‘‘The employment service now existing in the 
Department of Labor is hereby abolished.’’ They would have the public 
believe that instead of creating an employment service the purpose of 
my bill was to destroy it. Thatis, of course, absurd. The existing service 
is abolished in the same sense that an old law is repealed when a new law 
supersedes it. But it is not at all true that ‘‘months must elapse before 
substantial progress could be made in setting up the new service.’’ The 
new service can go into operation the identical second that the old service 
ceases. Had the Attorney-General read the bill carefully he would have 
noticed that arrangements are made for immediate operation, and that 
provision is made for a two-year period of adjustment from the present 
system to the new system. 

What I want to emphasize is this: The impression is created by the 
President that if he signed the bill there would be a period during which 
we would have neither the existing nor the new service. Such is not the 
fact. 

Nor is it true that the veteran service and the agricultural service would 
have to be abolished. There is ample authority in the bill for the con- 
tinuation of both. 

Nor is there any justification for the President's statement that the 
States would cut their own appropriations in half when they received 
Federal aid. There is, instead, every reason to expect that the States 
would double their services to the unemployed. 

The President says that the fundamental question involved requires 
more consideration. He does not tell us what is the fundamental question. 
To me it seems that it is this: Does this country require a nationwide, well 
co-ordinated employment service efficiently and fairly guiding the man to 
the job? That fundamental question has been debated for a decade. It 
was answered in the affirmative by Mr. Hoover’s own conference in 1921. 
It was answered in the affirmative by the Senate and House of Representa- 
tives. It was answered in the affirmative by all who, from experience and 
training, have a right to speak on the subject. Mr. Hoover alone occupies 
the negative position. 

Now that Congress is adjourned and it is no longer possible to override 
his veto, Mr. Hoover nullifies the work of years. In the same breath he 
praises the existing service and announces that he has requested the 
Secretary of Labor to prepare a new plan. Apparently, he has forgotten 
that Mr. Doak’s new plan was overwhelmingly rejected by Congress. 

The theme of Mr. Hoover's veto is to be found in his words ‘‘there is 
therefore ample time’’ to reconsider the whole question. These words are 





investigation, discussion and debate. It has won the support of labor 
leaders, industrialists, business men and all students of the subject. 

The relationship which is established under the bill between the States 
and the Federal Government is in line with the President's often expressed 
views that local initiative and responsibility be conserved and strengthened, 
and that where necessary the Federal Government should not displace but 
supplement and encourage local action by facilitating co-operation between 
States. , 

This principle is particularly pertinent to the management of employ- 
ment offices which must at one and the same time be acutely responsive 
to local conditions and in rhythm with a nation-wide economy which 
knows no State boundaries. Apparently, however, three years is not 
enough time within which to persuade the President that the very ideas 
he is supposed to have stood for are valid. ; 
The signing of the bill would have brought into service a bigger, bette 
and more amply financed organization for both the wage earner and 
mployer. The President has made that impossible. He has failed every 
man who is out pounding the pavements in search of work. 








President Hoover Vetoes Four Bills, Disposing of Last 
Legislation—Rejection of Postal and Private Relief 
Measures Brings Total Disapproved to 19. 


The following is from the ‘United States Daily” of Mar. 10: 
President Hoover disposed finally of all legislation passed during the 
last session of Congress, when he announced that he has “pocket vetoed’”’ 
four measures submitted for his action, it was stated March 9 at the 
White House. 

Two of the last four measures vetoed concerned the postal service, and 
the other two were private relief measures, it was explained. 

The White House made no announcement of President Hoover’s reasons 
for giving ‘‘pocket’’ vetoes to the four measures. A ‘‘pocket’’ veto is 
where the President withholds his signature from a measure and gives no 
easons therefor. On behalf of the President it was stated that he ‘‘pocket’”’ 
vetoed the measures Only after the most careful study and consideration. 
One of the postal measures was House Joint Resolution 357 providing 
for the classification of certain official mail matter. The resoltuion would 
have permitted members of Congress to send to their own address Official 
matter without limitation as to weight, exactly the same as is provided 
under present law for public documents. The other measure, 8S. 543, 
would have increased the pay of mail carriers in the village delivery service. 

One of the relief measures which failed to receive presidential approval 
was the bill (H. R. 8677), which would have provided for the relief of 
certain disbursing officers of the Army and for the settlement of individual 
claims approved by the Department of War. The other (S. 3924), would 
have provided relief to the First State Bank & Trust Co. of Mission, Tex. 

Including the four vetoes already mentioned, President Hoover has 
vetoed altogether 19 measures passed by Congress since his inauguration 
March 4 1929, according to information made available at the White House. 

Twelve of these measures, aside from those referred to, were straight 
out vetoes, while three were so-called “pocket vetoes.’’ 

The following is a list of the 15 vetoes: 

S. 476. An act granting Pantone and increase of 
soldiers, sailors and nurses of the war with Spain, the 
tion or the China relief expedition, purposes. 
aay, 28 1930. (Passed over veto June 6 1930. Senate, 61-18; House, 


4.) 

S. 3165. An act conferring jurisdiction upon the Court of Claims to 
hear, consider and re upon a‘claim of the Choctaw and Chickasaw 
Indian Nations or Tri for fair and just com tion for the remainder 
of the leased district lands. Vetoed Feb. 18 1931. 

H.R.3368. Anact for the relief of Joseph Marko. Vetoed Feb. 23 1931. 

H. R. 6997. An act to confer to certain persons who served in the Quar- 
termaster Corps or under the jurisdiction of the ter General 
during the war with Spain, the Philippine Insurrection, or the China relief 
expedition the benefits of 1 ee on and the privileges of the soldiers’ 
homes. Vetoed Feb. 23 1931. 

H. R. 1036. An act for relief of Homer N. Horine. Vetoed Feb. 7 1931. 

H. R.1198. An act to authorize the United States to be made a party 
defendant in any suits or action which may be commenced by the State 
of Oregon in the United States District Court for the District of Oregon, 
for the determination of the titles to all or any of the lands constitutin 
the beds of Malheur and Harney Lakes in Harney County, Oregon, an 
lands riparian thereto, and to ail or any of the waters of said lakes and 
their tributaries, together with the right to control the use thereof, authoriz- 
ing all persons claiming to have an interest in said land, water, or the use 
thereof to be made parties or to intervene in said suit or action, and con- 
——- ee on the United States courts over such cause. Vetoed 

une 30. 
H. R. 2029. An act to authorize the coinage of silver 50-cent pieces in 


ons to certain 
*hilippine Insurrec- 
and for other Vetoed 


rm 4 omarion of the 75th anniversary of the Gadsden purchase. Vetoed 
pri 30. 

H. R. 10381. An act to amend the World War Veterans’ Act, 1924, as 
amended. Vetoed June 26 1930. 


H. R. 13584. An act to amend an act approved May 14 1926 (44 Stat. 
555), entitled ‘‘An act authorizing the Chippewa Indians of Minnesota to 


submit claims to the Court of Claims.”’ etoed Feb. 24 1931. 
H. R. 17054. An act to increase the loan basis of adjusted service cer- 
tificates. Vetoed Feb. 26 1931. 


S. J. Res. 49. Joint resolution to provide for the national defense by 
the creation of a corporation for the operation of the Government proper- 
ties at and near Muscle Shoals in the State of Alabama; to authorize the 
letting of the Muscle Shoals properties under certain conditions; and for 
other purposes. Vetoed March 3 1931. 

S. 1909. An act for the construction of a bridge across the Rio Grande 
River, near Weslaco, Tex. Pocket veto Dec. 25 1929. 

8. 385: An act for the relief of Alexander Proctor. Pocket veto 


: a c 
July 15 1930. : 
H. KR. 2782. An act for the relief of Elizabeth B. Dayton. Pocket 
An act to provide for the establishment of a national employ- 


veto July 12 1930. 

8. 3060 1 I 
ment system for co-operation with the States in the promotion of such 
system and for other purposes. Vetoed March 7 1931. 








Resolution Passed by Senate Declaring State Depart- 
ment Should Desist from Practice of Passing on 
Foreign Issues—Senator Glass Suggests Possible 
Legislation Unless Policy Is Abandoned. 

Senator Glass, author of a resolution adopted by the 
Senate condemning Government supervision of foreign 
loans floated privately in this country, threatened legis- 
lation on Feb. 28 to compel an abandonment of the practice, 
if no attention is paid to the resolution. The New York 


“Times” in a Washington dispatch Feb. 28 reported this, 





becoming characteristic of the administration’s policy of persistent post- 
ponement and procrastination. For three years in and out of season I 
have kept this proposal before the country, exposing it to the fullest 





the dispatch continuing: 
“Tf the State Department,’’ Senator Glass said, ‘‘does not care to recog- 
nize the unanimous expression of the sense of the Senate, we may find it 
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desirable to enact a statute which will penalize any governmental officials 
thus undertaking a lawless defiance of the Congress."’ 

The resolution asserted that the Senate did not consider the department 
had authority to ‘approve or disapprove foreign investment loans floated 
in this country.”’ 

Senator Glass remarked that some time ago he introduced a resolution 
calling upon Secretary Stimson to state the provision of law under which 
the Department had been aeting with regard to the foreign investment 
loans. In reply, Mr. Stimson referred to the Constitution and to a statute, 
whose number Mr. Glass could not recall. However, he said that in neither 
instance was any authority shown. 

“It was an affront to the intelligence of the Senate to refer us to these,”’ 
the Senator commented. ‘The function is a plain usurpation of authority, 
and an exceedingly dangerous, as well as lawless, exercise of power that 
easily might be corruptly abused.”’ 

As a result of recent disclosures that commissions have been paid on 
the negotiation of foreign loans in the United States to officials of foreign 
governments, the State Department has decided to exercise unusual care 
before passing on future foreign loans to determine that no such arrange- 
ments exist. 

The situation came to light when a court decision in Peru declared that 
Juan B. Leguia, son of Augusto B. Leguia, who was overthrown by revolu- 
tion last year, had accepted five-eights of 1% commission, amounting to 
$60,000, in the floating of a loan in the United States. 

In another case an Italian was held in a court action at Milan to have 
accepted a consideration in connection with the negotiation of an American 
loan. Still another case involved ex-President Arosemena of Panama, 
who was held in an investigation to’ have benefited through a loan in the 
United States. 

Secretary Stimson immediately decided that every .care should be exer- 
cised to avoid such circumstances in the future. This was weeks ago and, 
it was said to-day, was in no way a reaction to the Senate resolution. 

In our issue of a week ago, page 1524, we referred to the 
action of the Senate in passing on Feb. 26 the resolution 
of Senator Glass, in which it was declared to be the sense 
of the Senate that the State Department ‘should desist 
from the dangerous practice of involving the United States 
Government in any responsibility of whatever nature, 
either by approval or disapproval, for foreign investment 
loans floated in this country, and should refrain from assum- 
ing authority over the Federal Reserve Board and banks 
and officials thereof.’’ The resolution in full follows: 

Text. 

Whereas, the Senate by 8S. Res. 293, passed June 16 1930, requested the 
Secretary of State to inform the Senate (1) ‘upon what authorization of 
law, constitutional or statutory, expressed or implied, does the State 
Department base its right either to approve or disapprove investment securi- 
ties offered for sale in the money markets of the United States by foreign 
governments, corporations or individuals,’’ and (2) ‘“‘by what sanction of 
law, constitutional or statutory, does the State Department assume the 

ight to direct action of the Federal Reserve Board or Banks with respect to 
tu... lawful powers concerning the business of banking in foreign countries 
or the investments of these banks in foreign securities offered in the money 
markets of the United States,’’ and 

Whereas the Secretary of State, as of June 20 1930, responded to clause 
one of said Senate resolution by referring the Senate to Article 2 of the Con- 
stitution of the United States and w Section 202 of the Revised Statutes 
as authority for the exercise of the functions referred to in clause one of 
said Senate resolution, and 

Whereas the Secretary of State in response to clause 2 of said Senate reso- 
lution asserts that ‘‘the Department of State has not assumed the right to 
direct the action of the Federal Reserve Board or Banks with respect to 
their lawful powers,’’ as mentioned in 8. Res. 293, and, in this connection, 
refers the Senate to an official statement of the Secretary of State issued 
May 16 1929, and 

Whereas, a careful inspection of Article 2 of the Constitution of the United 
States and of Section 202 of the Revised Statutes discloses no single sentence 
which, explicitly or implicitly, authorizes the action taken by the Depart- 
ment of State with respect to the flotation of foreign investment loans on 
the money markets of the United States, and whereas a careful examination 
of the statement issued by the Secretary of State on May 16 1929 reveals 
the exact declaration that the Department ‘will not permit any officials 
of the Federal Reserve System either to themselves serve or to select 
American representatives as members of the proposed International Bank,”’ 

Therefore, be it resolved, That it is the sense of the Senate that the De- 
partment of State, having no legal sanction for the action mentioned in 
8S. Res. 293 with respect to investment securities offered in the money 
markets of the United States by foreign Governments, corporations or 
individuals, should desist from the dangerous practice of involving the 
United States Government in any responsibility of whatever nature, 
either by approv:,] or disapproval, for foreign investment loans floated in 
this country; and should refrain from assuming authority over the Federal 
Reserve Board and Banks or officials thereof with respect to matters which, 


by express authority of law, are confided to them and not to the Depart- 
ment of State. 

The following Washington advices Feb. 27 are from the 
‘"Times”’ of Feb. 28: 

Despite the Senate’s condemnation of the State Department's policy of 
supervising the floating of foreign loans in this country there was no indica- 
tion to-day that the practice would be abandoned. 

Secretary Stimson said that there had been no change in the policy since 
it was adopted in 1922 and declined to comment upon the resolution which 
was offered by Senator Glass of Virginia and adopted by the Senate last 
night. 

There were indications that the State Department would be pleased if 
the adoption of the resolution meant the end of agitation in the Senate 
over the issuegat the present session and that it.would not be revived by 
public discussion during the months Congress is in adjournment. 

It was pointed out to-day that in a technical sense the United States 
does not approve or disapprove the floating of foreign loans in this country, 
but merely states whether it has objection. In actual practice, the bankers 
know by preliminary inquiries what the attitude will be and, if it is to be 
adverse, never formally request an expression of the attitude of the Govern- 
ment. 

Also, in practice, responsibility under the procedure devolves as much 
upon the Commerce Department, since they exchange views concerning 
any projected foreign loan. 

Arrangement Began in 1922. 


The arrangement was entered into voluntarily by the bankers with the 
Government in 1922 ata conference with President Harding and had the 


| active support of Secretary Hughes. 
the United States entering world finance extensively after the World War 





It was inspired by a belief that with 


some contro] should be provided in order to avoid financial arrangements 
which might conflict with the American foreign policy or react disadvantage- 
ously upon that policy. 

Recently a proposed loan of the Dominican Republic for $50,000,000 
was disapproved by the State Department but that was done under treaty 
provisions which require the consent of the United States to any increase 
in the debt limit of the West Indian Republic. The practice complained 
of by the Senate applies to the general field which is not covered by treaty 
arrangements. 

The form of giving approval, or stating an absence of objection, to a 
loan fiotation is announced by the State Departments in the following 
form letter: 

“In reply you are informed that the department is not interested in the 
proposed financing.’’ 

Only Two Loans Opposed. 

According to a report given to the Senate by Joseph P. Cotton as Act- 
ing Secretary of State and published in the Congressional Record on June 
16 1930, only two foreign loans have been objected to since the policy was 
inaugurated, and these did not reach the stage of formal objection. Both 
were in 1929. 

One was the proposed loan of $6,500,000 to the Burbach Potash Co. of 
Germany, which was considered by the Cabinet and objected to on the 
ground that it would assist in maintaining prices of a cartel, which was in 
effect a Government monopoly. Word of this position by the Government 
was communicated before a formal request for approval was received. 

The other was the proposed Brazilian coffee valorization loan of $10,- 
000,000 to the State of Sao Paulo. This, it was held, would have con- 
tributed to keeping prices up. A formal request for approval was received 
and merely acknowledged. Word of the adverse position by the Govern- 
ment was communicated informally. 

In another category were loans to Nationals or companies of countries 
which had not funded their wartime debts to the United States. During 
the years that France was without such a funding arrangement it was 
common knowledge among bankers that the United States would not ap- 
prove private loans to France, and the question never arose concretely 
for Governmental action. 

Since Mr. Cotton made his report, it was said to-day, there have been 
no loans objected to. 








Representative McFadden at Banquet of Bankers’ 
Club of Chicago Discusses the “Present National 
and International Banking Situation’’—Declares 
Federal Reserve Board Is Not Intended To Be 
Autonomous Body Serving Foreign Banks. 


The “Present National and International Banking Situ- 
ation’’ was the subject of an address by Representative 
Louis T. McFaddea, Chairman of the House Committee 
on Banking and Currency, at the midwinter banquet of 
the Bankers’ Club of Chicago on March 6. Mr. McFadden 
stated that “if a governmental policy had been entered 
upon in 1922 of confining the use of Federal Reserve credit 
to the needs of the domestic market and of foreign trade, 
business and financial conditions in the United States would 
have been stabilized upon a sound basis, and the function 
of the Federal Reserve system would have become more 
clearly defined.”’ In part he continued: 

Since 1922 the air has been filled with schemes and plans for utilizing 
Federal Reserve credit in Europe. In 1924 the international bankers de- 
vised the Dawes plan which created negotiable German reparation bonds 
in the sum of $4,000,000,000, the bulk of which were intended to be sold 
in the United States. The State and Treasury Departments of the United 
States Government actively participated in these negotiations but they 
did not meet with the approval of President Coolidge and the bonds could 
not be offered on the American market. 

Nevertheless an active propaganda here proclaimed the Dawes Plan as a 
final settlement of the contentions in Europe and with this propaganda as a 
basis the international bankers entered upon a policy of pouring the money 
of American investors into Europe through the purchase of Governmental, 
municipal and industrial bonds. 

Notwithstanding the fact that political, financial and economic disinte- 
gration has steadily increased in Europe with the passage of the years, 
the propaganda of prosperity in Europe has been kept alive in this country 
in order that the international bankers might continue in their lucrative 
trade of selling European bonds here. The Dawes Plan has been revived 
in the Young Plan of 1929 under which negotiable German reparations 
bonds in the sum total of $3,250,000,000 are avialable for sale upon the 
American market. . 

In a speech which I made in Congress recently I included a table showing 
the loans which the international bankers have made abroad since 1919 and 
the banking houses which made them. The total of these loans is nearly 
$8,000,000,000. Add to this $9,000,000,000 in loans made prior to 1919, 
making a total of $17,000,000,000, which, together with the public debts of 
$12,000,000,000 that the European states owe the United States Govern- 
ment makes a total debt of $29,000,000,000 owed by the foreigners to the 
people of the United States. And if the $3,000,000,000 of Young Plan 
reparation bonds were disposed of in this country the total would be raised 
to $32,000,000,000. 

This practice of the bankers of extending loans by billions of dollars to 
Europe began during the war and has continued dnder the Dawes and Young 
plans. They have been doing substantially what the Dawes Plan would 
have accomplished if it could have been put into operation in the United 
States. 

These vast loans gave Europe a renewed purchasing power here, and the 
greatly stimulated transatlantic trade was the basis of feverish financial op- 
timism which centered itself in the operations of the stock market which 
culminated in the crash of 1929. 

During those five years we saw once more the great stream of credit 
flowing eastward across our borders. And again we saw it suddenly termi- 
nate in 1929 and the sandy wastes and stagnant pools reappear. This time 
there was no gold stock in Europe to be shipped westward to settle the 
foreign debt. The billions advanced by the international bankers have not 
been repaid. 

If the international bankers now resume the practice of selling European 
securities here at the rate of $1,000,000,000 a year, we will have several 
years of exaggerated industrial activity like those which followed the Dawes 
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Plan, followed likewise by a sudden stagnation like that after 1929, super- 
vening when the European credit has been expended here. The great stream 
of credit flowing eastward across our borders will be checked again and the 
sandy wastes and stagnant pools willreappear. .. 

To continue indefinitely to make loans to a debtor who cannot pay is not 
good business and is not good banking. These vast loans which I have 
listed have been made practically without security, for the scarcity of gold 
in Europe makes their settlement in the customary way impossible. 

It would seem that our experience in 1920, when a vast credit inflation was 
carried to a most perilous degree because of the delay abroad in settling an 
immense trade balance, would be a sufficient warning against jeopardizing 
a great part of the nation’s wealth in advances to an insolvent debtor. 

In 1920, payment in gold, though dangerously delayed, could be and 
was, made in time. But if inflation here were again carried to a similar 
excess in expectation of settlement from abroad, the consequences would not 
result so happily if the foreign debtor failed, or were unable to ship gold. 

There is a strong tendency here to exaggerate the total amount of our 
foreign trade in proportion to our domestic trade, and its relative im- 
portance. It ought not to be forgotten that our entire foreign trade is nor- 
mally less than 10% of our domestic trade. The vast free-trade markets, 
producing and consuming, within our continental limits constitute the great- 
est business empire the world ever saw. 

It can hardly be controverted that to preserve the health, energy and 
activity of this great domestic market, and to protect it from stagnation 
by the proper management of its currency is of the first importance to the 
American people. To divert, or tamper with the flow of credit needed in 
this market, in order to create and strengthen producing markets abroad, is 
a policy not in the interests of the American people. 

It would seem to be a sound principle that loans abroad should be in 
proportion wo the value of our normal foreign trade, and limited by that 
measure. This is all that the outside world has a right to ask, and is all that 
was ever undertaken by any other nation. 

If the world were filled with communities possessing great monetary 
wealth, the organization of giant industrial enterprises in the United States 
for the purpose of exporting their products on a vast scale might be a logical 
development. But the world to-day is not filled with such communities; 
and it is precisely those communities which constitute the largest consuming 
markets for American export products that are without the means to pay 
for them. The extent to which foreign nations since the war have been 
consuming American-created products without the means to pay for them 
is measured by that enormous sum of eight billion dollars extended in foreign 
loans by private bankers to which I have referred. 

There is a tendency, I may say here, to seek to discredit critics of the 
international banking policy which has prevailed here since the war, and 
to denounce their views as radical or unsafe. This criticism is wide of the 
mark when directed against efforts to guard and preserve the national 
wealth of the United States and to render the capital of its citizens secure 
under the protection of the laws of their own country. They are not to be 
confounded with any form of radicalism. In my own case I fear no com- 
parison of motives with the motives of those who have dominated our 
foreign financial policy since the war and who have brought upon us success- 
ively the conditions of 1920 and 1930. 

If it is admitted that what we have been doing is not good banking 
policy and is not based on business principles, it may be urged that the 
policy is justified on sentimental grounds. Here a subject of discussion is 
opened up which is outside the bounds of a discussion of banking and 
sound banking principles. We enter the realm of politics, and international 
relations, of Allied debits and reparations, and must discuss the question 
of whether, how far, and to what nations, the financial assistance of our 
Government ought to be given. 

This is, in fact, the field to which our inquiries ought to be turned, not as 
bankers, but as patriotic citizens. The unrestrained selling here of billions 
of dollars worth of European securities by private bankers ought to come 
to a stop while the ideas of the Government and of the people are clarified 
on great fundamental questions which are essentially political in their 
nature. International rights and obligations ought to be fearlessly con- 
sidered and definitely settled. Until this is done there are none who have 
the right to divert the credit of the Federal Reserve System from domestic 
to foreign uses unchecked and on a scale which has twice imperilled the 
safety of the country, and which may imperil it in the future. 

The Federal Reserve Board is not intended to be an autonomous body 
serving foreign banks, if it so chooses, precisely as it serves member banks 
in the United States. Nor should it expand credit without limit in order to 
facilitate the sale in this country of billions of dollars worth of foreign 
securities. To relieve it of responsibility in this connection I have just 
introduced a resolution in Congress for the creation of a ee Issues 
Board to pass upon the issue of such securities. 

The shifting foundations upon which our financial relations with the 
states of Europe now stand should be replaced by a stable base erected by 
political authority. 

Efforts at treaty settlements between the states of Europe and the 
international bankers of New York like the Young Plan, setting up a bank 
for International Settlements at Basle intended to facilitate the transfer of 
credits and the shipment of gold from New York to Europe and to make 
possible the sale in the United States of German war reparation bonds to 
the amount of over three billion dollars, of which our State Department 
professes to remain entirely ignorant, ought to become a thing of the past. 

This titanic flow and ebb of credit since the war has not been a matter of 
ordinary trade and commerce governed by the principles of political economy 
and of banking. It has been primarily political in its nature and has evi- 
denced the desperate efforts of governments in Europe to regain the econ- 
omic power they possessed before the war. 

It has been the repercussion of these efforts upon our unregulated Federal 
Reserve System that has disturbed our domestic conditions. The stream of 
credit was not properly regulated at the source; the great sluice-gates of the 
dam were not properly guarded. 

In conclusion; we have in the Federal Reserve System an engine of 
stupendous power whose destructive potentialities, perhaps, are as great 
as its constructive power. It is a governmental agency, and its action 
should be guided by definite governmental policy. 








A. F. Dawson, Idaho Banker-Farmer, Urged for Federal 
Reserve Board Post. 

The name of Albert F. Dawson, farmer-banker, of 
Idaho, was suggested to President Hoover for appoint- 
ment to the Federal Reserve Board by Representative 
Burton L. French (Rep. Idaho). A Washington dispatch 
to the New York “Journal of Commerce” March 13, from 
which we quote, added: 


In recommending Mr. Dawson for the vacancy on the Board caused by 
the death of Edward Cunningham, farmer member, Mr. French filed a 





long list of sponsors of his candidate with the President. With the ad- 
vancement of Mr. Dawson’s name, the number of candidates recommended 
to the President is reported to be six or seven. 

In addition to this vacancy brought about through the death of Mr. 
Cunningham, there is another place on the Board yet to be filled as a 
result of the resignation of Roy A. Young of Minneapolis, to be Gov- 
ernor of the Boston Federal Reserve Bank. So far as it can be learned 


there have been no recommendations to the President in regard to this 
latter vacancy. 








Veterans’ Loans Said to Defer Plans to Reduce Public 
Debt—Particularly as to Liberty Loan Financing. 


The following is from the “United States Daily” of 
March 3: 


Monetary obligations created by the enactment of the veterans’ adjusted 
service certificate legislation have caused the Department of the Treasury 
to abandon its plans for readjustment of the public debt, particularly with 
reference to the First and Fourth Liberty Loans, it was stated orally 
March 2 on behalf of the Department. 

The combined bond and certificate issue of the Treasury of $1,400,000,- 
000, announced on March 1 by the Secretary, Andrew W. Mellon, will pro- 
vide only $200,000,000 toward loans on the adjusted service certificates, 
it was asserted. Another $200,000,000 must be borrowed before June 15 
to meet the expected loans, while, in the final analysis, it was estimated 
that $1,000,000,000 would be disbursed under the new bonus legislation. 
The following additional information was made available on behalf of the 
Department: 

Before enactment of the adjusted service legislation, the Treasury had 
planned to prepare to meet the maturity of more than $8,000,000,000 in 
Liberty bonds in 1932 and 1933, and proposed to retire about $2,000,000,000 
of short-term securities during the next year. These plans, because of the 
veterans’ legislation, were abandoned. The plans contemplated the issu- 
ance of $1,100,000,000 in long-term 3 4 % bonds and to retire $1,000,000,000 
in short-term paper, thus clearing the way for the Liberty bond refunding. 

Of the $1,400,000,000 issue of securities announced on March 1, $300,- 
000,000 will be ‘‘new money,’’ of which $200,000,000 is for use by the 
Veterans’ Bureau. The Bureau has informed the Department that another 
$200,000,000 would be needed by June 15 and $300,000,000 more from 
June to September, based on present expectation. 

The refinancing plan which has now been abandoned was adopted, ten- 
tatively, last September. This action was taken because it was felt that 
if a bond issue sufficiently large to care for the adjusted service certificate 
financing were floated at this time, the Government would be forced to 
pay high rates of interest, and the aggregate cost would be greater than by 
issuing a relatively small amount of bonds and certificates of indebtedness. 

Under existing conditions it is expected that by June 15 the Treasury 
must obtain $500,000,000 in new money to care for maturing obligations 
as well as the adjusted service certificate loans. The Department has not 
yet determined how it will prepare for the retirement of the $8,000,000,000 
in Liberty bonds callable within the next two years. 

The March financing of $1,400,000,000 in 3% % bonds and 1% and 2% 
certificates of indebtedness, announced March 1, will make no change in 
the outstanding short-term paper, but on the whole will increase the long- 
term debt by $500,000,000, this being in the 12-year bond issue. 








Annual Report of Federal Reserve Board—No Recom 
mendations Made in View of Present Congress 
ional Investigations—Increase Number of Banks 
in Chains or Groups—Mergers Also More Numerous 
—Gold Movement—Bank Suspensions. 

Prior to the issuance next month of its complete annual 
report for 1930, the Federal Reserve Board has made avail- 
able the text of its preliminary report as submitted to Con- 
gress on Mar. 4. In its discussion therein of member bank 
credit the Board says: 


“For the banks of the country the period of 15 months ended in 
December 1930 was one of readjustment and liquidation. Through the 
experience of this period and of the preceding few years many important 
problems ‘connected with the structure and functioning of our banking 
system are becoming more clearly defined. These problems at present are 
receiving consideration by Congressional committees. Since these com- 
mittees are conducting ‘nvestigations with a view to determining the need 
of legislative and administrative reforms, the Federal Reserve Board refrains 
in this annual report from making recommendations to Congress.” 


The report notes that while the aggregate number of banks 
in the United States decreased during the first six months 
of 1930, “there was an increase in the number of banks in 
chains or groups, as well as the number of branch offices.” 
It is added that “on June 30 1980 the number of banks in 
the United States was smaller by 5,144 than six years 
earlier, but the number of branches had increased by 1,325, 
so that the decrease in the total number of banking offices 
was 3,819.” It is likewise stated that “mergers affecting 
members of the Federal Reserve System, which were numer- 
ous in 1929, were still more numerous in 1930. The merger 
movement and bank suspensions taken together have 
served to reduce the total number of banks in the United 
States by almost 5,000 in a five-year period ending June 30 
1930, while banking resources were increasing by $12,000,- 
000,000 to a total of $74,000,000,000.” The Board further 
notes that “during the past five years there have been over 
1,400 mergers involving members of the Federal Reserve 
System.” The gold movement during 1930 is also dealt 
with in the report from which we quote as follows: - 


The year 1930 was marked by reduced demand for bank credit from 
trade and industry and by decreasing commodity prices and money rates, 
all characteristic of a period of declining activity in business, In these 
circumstances the Federal Reserve System pursued a policy of monetary 
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ease. This policy was expressed through the purchase at intervals of | 


additional United States Government securities and in progressive reduc- 
tions of Reserve Bank discount and acceptance rates. Other influences 
contributing to monetary ease in the United States were gold imports in 
large volume from Latin America and the Orient, and a diminished domestic 
demand for currency throughout the larger part of the year, caused by the 
decline in business activity and in the level of commodity prices. The 
inflow of gold from abroad and of currency from circulation had the 
effect of reducing the volume of Reserve Bank credit outstanding during 
the year. Member and non-member bank credit also declined, reflecting 
a reduction in the demand for loans from the banks’ customers engaged in 
trade and industry, which was offset only in part by an increase in the 
banks’ holdings of investment securities and of paper purchased in the open 
market. Bank failures were in larger number in 1930 than in previous 
years, most of the failures being of small rural banks that had been in a 
weakened condition for some time; but there were also a few failures of 
large city banks that had accumulated unliquid loane and suffered losses 
in recent years through operations based directly or indirectly on over- 
valued real estate and securities. 
Federal Reserve Credit. 


Money rates, which for more than a year prior to October 1929 had been 
on a rising level—owing largely to the rapid growth in the demand for 
credit to finance speculative activities in many lines and in different 
sections of the country—declined after the autumn. break in the financial 
markets of the country. Industrial activity, which had reached a peak 
in June 1929, also declined in the latter part of that year, particularly 
in the last two months, and the level of commodity prices showed a sharp 
recession. The Federal Reserve System during the last two months of 
1929 purchased $350,000,000 of United States securities and reduced dis- 
count and acceptance rates. During 1930 further purchases of United 
States securities were made at intervals, and rates for discounts and accept- 
ances were reduced by successive steps, as noted below. 

During the month of March 1930 holdings of securities increased to 
$530,000,000 and remained at that figure to the end of May. During the 
summer months these holdings were increased to $600,000,000 and remained 
at about that figure until December, when additional purchases of a tempo- 
rary nature were made, partly for the purpose of counteracting the tighten- 
ing effect of seasonal credit and currency demands upon the money market 
and partly in connection with disturbances in the banking situation. 

Acceptance holdings of the Reserve Banks, which were at about $390,- 
000,000 at the opening of the year, declined during the first six months, 
when seasonal influences are in this direction, and reached a low level 
of $100,000,000 by the end of June. This decline in bill holdings was 
due in part to the fact that, with the abundance of short-time funds in 
the money market, bills offered an attractive investment for banks and 
others, and bill offerings to the Reserve Banks consequently declined. From 
midsummer Reserve Bank holdings of bills showed a seasonal expansion, 
and at the close of the year they were at about the same figure as at the end 
of 1929. During the larger part of the crop-marketing season, however, 
when these holdings usually show the greatest increase of the year, the 
System’s holdings of acceptances increased less than usual, largely because 
of considerabie purchases of bills by member banks. Toward the end of 
November member bank holdings of acceptances reached the unprecedented 
total of $500,000,000, and the member banks were accordingly enabled in 
the last weeks of the year to obtain a considerable part of their seasonal 
requirements through the sale of acceptances to the Reserve Banks, and 
the Reserve Banks’ holdings of open market bills consequently increased 
rapidly in December. 

During the autumn, when the export movement of agricultural com- 
modities is at its peak, the Federal Reserve Banks in 1930, as in 1929, 
bought moderate amounts of foreign exchange bills, which were carried 
over the year-end. 

The growth in the open market portfolio of the Reserve Banks in a year 
when the total demand for Reserve Bank credit was relatively small and 
was not increasing resulted in a reduction of member bank indebtedness, 
which between the middle of March and the latter part of November was 
around the lowest level for any length of time since 1917. Discounts 
remained at approximately $225,000,000 from April to December, but 
rose to a maximum of $450,000,000 on the day preceding Christmas, when 
currency demand reached its seasonal peak and when a large volume of 
currency had been called into use in connection with bank failures. This 
temporary rise was followed by a rapid liquidation after the holiday 
demand was over. 

While discounts for all member banks were at a low level throughout the 
year, banks in the financial centers were psactically out of debt during 
a considerable part of the year. This low level of indebtedness at the 
Reserve Banks was an influence in the direction of easier money con- 
ditions, which were reflected in lower rates both on open market paper and 
on loans made by banks to theif customers. The chart [this we omit.—Ed.] 
brings out the course of money rates for the year 1919 to 1930, showing 
that the rates in the latter part of 1930 were lower than at any other 
time during the 12-year period covered. 

Rates on acceptances fell from 5%% in the autumn of 1929 to 1%% 
at the close of 1930; rates on commercial paper from 6%4,% to 2%%, while 
call money was around 2%, frequently falling below that level in the last 
six months of the year. Rates charged to customers by banks in New 
York City, which from August through October 1929 had been above 6%, 
had dropped to 4%,% by the end of 1930. The year, therefore, was one 
of low rates for money. 

Between October 1929 and the early days of 1931 discount rates at the 
Reserve Banks were reduced from 6% to 2% at the Federal Reserve Bank 
of New York; from 5% to 2%% at Boston; from 5% to 3% at Cleve- 
land, Atlanta, Chicago, St. Louis, and San Francisco; and from 5% to 
8%% at Philadelphia, Richmond, Minneapolis, Kansas City, and Dallas. 

Notwithstanding these reductions in rates and the purchase of securities 
by the Reserve Banks, the total volume of Reserve Bank credit declined 
during the year, and from May to October was near the $1,000,000,000 
level, as compared with an average of $1,375,000,000 during the corre- 
sponding period of 1929. This decrease in Reserve Bank credit reflected 
a gradual increase in the stock of monetary gold, which for the year 
amounted to $310,000,000, and a decline of currency in circulation through 
the larger part of the year, while member bank Reserve balances remained 
relatively constant. Chances in the three principal factors affecting the 
amount of Reserve Bank credit outstanding, namely, gold, currency, and 
member bank reserve requirements, will be discussed in some detail in the 
following paragraphs. 

Gold. 

During 1930 $310,000,000 was added to the stock of monetary gold in 
the United States, bringing the weekly average figure at the close of 
the year to $4,590,000,000. This amount was within less than $100,- 





000,000 of the peak figure of May 1927. The latter part of 1927 had 
been marked by easy money conditions in the United States, and this fact, 
together with the restoration of the French frane and other currencies to 
the gold standard, had led to a heavy outward movement of gold that 
continued through the first half of 1928. During 1928, however, money 
rates advanced in this country; and early in 1929 the movement of gold 
became definitely inward, with the result that in the first 10 months of 
1929 the monetary gold stock of the United States rose by $238,000,000. 
This movement was abruptly terminated by the break in the stock market 
at the end of October and the rapid decline of money rates which followed, 
and in the final two months of the year $100,000,000 of gold was exported, 
but early in 1930 gold again began to flow to the United States. 

The circumstances surrounding the renewed influx of gold in 1930 differed 
in important respects from those which had influenced preceding move- 
ments. With the exception of two months in the summer, when gold was 
shipped to France, the movement to Europe ceased. This was largely on 
account of the fact that money rates abroad, which had been kept up to 
protect the reserves of foreign countries against the attraction of specu- 
lative and high-money conditions in the United States, declined rapidly 
late in 1929, when these conditions changed. By the beginning of 1930 a 
temporarily balanced situation had developed as between this country and 
Europe, in which gold moved in neither direction. On the other hand, 
gold flowed into the United States from Japan, China, Brazil, Argentina, 
and other Central and South American countries, and gold flowed into 
England from South America and Australia. In general, the movement 
of gold was one from outlying countries producing raw materials to the 
financial centers and bore no significant relation to differentials in 
money rates. The difficulties in which the outlying countries found them- 
selves reflected chiefly a decline in the value of many of their most 
important commodity exports, as well as the effects of a long period of 
conditions in the United States unfavorable to the flotation of foreign 
bonds. In Japan the immediate cause of the loss of gold was the removal 
on Jan. 11 1930 of the embargo on exports of the metal—a necessary final 
step in the return of the country to the gold standard. In Argentina, on 
the other hand, the redemption of notes in gold at the Government conver- 
sion office was discontinued on Dec. 16 1929, and by this means gold 
exports were prevented during the greater part of the year, and when 
they were resumed in the autumn of 1930 they were strictly controlled 
and for account of the Government only. In Australia, also, measures 
were taken in December 1929 to make the shipment of gold subject to the 
discretion of the central authorities. In Brazil the de facto stabilization 
of the currency was abandoned at the close of 1929, and the Government 
stabilization office was abolished altogether on Nov. 22 1930. China, a 
silver-using country, was affected by the sharp appreciation of gold in 
terms of silver and the consequent barter of gold for silver. Japan con- 
tinued to maintain an effective gold standard with a free gold market; 
but in Japan, as in the other countries mentioned, the pressure of the 
declining value of commodity exports, in conjunction with continued 
inability to borrow in volume abroad, resulted in gold exports as the only 
means for covering foreign payments. 

In these circumstances the United States received, during 1930, $157,- 
000,000 gold from Japan, $88,000,000 from Brazil, $23,000,000 from 
China, $21,000,000 from Mexico, $20,000,000 from Argentina, and $36,- 
000,000 from other Central and South American countries. England 
during the 15 months ending with December 1930 acquired $136,000,000 
of gold from Australia, $44,000,000 from Brazil, and $43,000,000 from 
Argentina. In all, $568,000,000, an amount substantially in excess of 
the total production of the gold mines of the world during 1930, was thus 
transferred to the monetary gold stocks of the more important financial 
centers. 

Of the gold, amounting to $345,000,000, received by the United States 
from these outlying countries, $74,000,000 was shipped to France. The 
gold received from similar sources by England, as well as $209,000,000 of 
newly mined gold received during the year from Rhodesia and South 
Africa, was largely exported to France. 


Ourrency. 

Another of the principal factors affecting changes in the demand for 
Reserve Bank credit is the course of domestic demand for money in circula- 
tion. A chart [this we omit.—Ed.] is here presented showing the volume 
of money in circulation from 1926 to 1980. The chart shows that the 
volume of United States money in circulation has been decreasing con- 
tinuously since 1926. Up to 1929 this decrease was not due to any 
considerakhle extent to a decline in the volume of payrolls or retail trade, 
usually the two principal factors of currency demand, but represented 
partly a decrease in the cash carried by banks in vault, a return flow of 
American currency from abread, and a gradual increase in the use of 
checks as a substitute for cash payments. In 1930, on the other hand, 
the rapid decrease in currency in circulation and its maintenance in the 
autumn months at a level about $300,000,000 below that of 1929 reflected 
the effects of the slowing down in business activity. By the end of 1930 
factory payrolls had declined by 35% from the peak of 1929, and retail 
trade was also in smaller volume as a result of a decline both in physical 
volume of trade and in retail prices. For the first 10 months of the year 
the return flow of currency from circulation was the largest single factor 
in the diminished demand for Reserve Bank credit. During the last two 
months of the year, however, the demand for currency rose by nearly 
$500,000,000, a much larger increase than is usual during the holiday 
season, even in years of active business. This rapid increase in November 
and December, in excess of seasonal requirements, was due to the failure 
of several large banks, which resulted in runs on other banks and currency 
withdrawals, together with an increase of bank holdings of vault cash as 
part of the process of maintaining an exceptionally liquid position. As a 
consequence of these developments, the amount of currency outstanding, 
which in October had been $300,000,000 lower than the year before, was at 
the end of 1930 as large as at the end of 1929. 


Member Bank Credit. 


Taking the year 1930 as a whole, there was relatively little change in 
the aggregate volume of reserve balances held by the member banks with 
the Reserve Banks—the other important factor in the demand for Reserve 
Bank credit—and the factor that is directly related to changes in the 
volume of member bank credit. The absence of change in member bank 
reserve balances during the year was due to the maintenance at the 
member banks of a fairly constant volume of demand and time deposits, 
on which the member banks’ reserve requirements are based. Loans and 
investments of the banks, however, showed a considerable decline during 
the year, as the demand for credit by trade and industry diminished with 
the slackening of business activity. In considering developments in 


member bank credit, the 15-month period from Oct. 4 1929—the date of the 
last report for all member banks prior to the break in the stock market— 
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to the end of 1930 may be treated as a unit. The following table shows 
changes in the principal asset items of the member banks during that 


15-month period: 





CHANGES IN ASSETS OF MEMBER BANKS, OCT. 4 1929-DEC. 31 1930. 


























Earnings, Expenses, and Volwme of Work of the Federal Reserve Banks. 

During 1930 the gross earnings of the Federal Reserve Banks, at $36,- 
424,000, were $34,531,000 less than in 1929 and the lowest since 1917. 
The deduction of current expenses of $28,343,000—somewhat less than the 
previous year—and adjustments for depreciation, reserves for losses and 





























Member Banks tn Mente self-insurance, resulted in net earnings of $7,988,000 available for distribu- 

wt® Banks tion as dividends, transfers to surplus, and franchise tax to the Govern- 

ember Other Outside ment. Earnings, expenses, and distribution of earnings for all Reserve 

Banks. N —_— = ag oa ae combined for 1929 and 1930 are summarized in the accompanying 

Loans and investm’ts, $ $s $s $s EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS DURING 
ae —1,054,000,000} +432 ,000,000/\—226 ,000 ,000/—1,261,000,000 1929 AND 1930. 

Loans to banks...-} —10,000,000) —19,000,000; —8,000,000} +17,000,000 Inc. (+) or 
Loans to other cus- 1930. 1929. c. (—). 
tomers, total-.- -\—2,243,000,000|—508,000,000|—869,000,000] —865,000,000 seve. 

“tall eke 7,000,000| +19 1 $ $ $ 
and bonds....| —167, ’ 2,000 ,000/—213,000,000) —146,000,000 | yota) v4 36,424,000 70,955,000 | —34,531,000 
pos oe yg +81,000,000) —28,000,000|+ 139,000,000; —30,000,000 | Current expenses................... 28,343,000 | 29,691,000 | —1,348, 
unsecured... - —2,157,000,000'—672,000,000|—795,000,000; —689,000,000 Current net earnings.............- 8,081,000 | 41,264,000 | —33,183,000 
Open market loans, Additions (withdrawals fro’ ‘ 
ah PRES EG, —42,000,000 +-330,000,000) +5,000,000 —376,000,000 a ™m res., &c.)- 3,475,000 956,000 +2,519,000 
Acceptarices ete +207:000.000 +119,000;000 +113.000:000 —24.000.000 Deductions (for reserves, &¢.)..-..... 3,568,000 5,817,000 | —2,249,000 
rmmercial paper 138,000,000 6, ,000 37, F —25, ’ 
Street loans... .- —387,000,000| + 185,000,000|—245,000,000, —327,000,000 | Net deductions--.-----.-...-.--.. ceesieipaidietinatbeeanstuhicmstaeamiee 
Investments. .__..- +1,240,000,000] + 629,000,000 +647,000,000!__—36,000,000 | pividecais mag oVallable for distribut'n ip'seseen | Sbecaee | hens oee 
During the 12 months beginning in October 1929 there was a large | Swe armed ey Se ~-------- —2,298,000 | 22,536,000 | —24,834,000 
liquidation of loans to customers, and particularly of loans to trade and 4 1 AAA a . £,383,000 |_—<,206, 08 


industry, reflecting the effects of reduction in current credit requirements 
at a time of diminished business activity. The heavy liquidation of local 
customer loans was largely offset during that period by an increase in 
investments and in open-market loans, including acceptances, commercial 
paper, and street loans, The increase in street loans during that time 
represented that part of the loans withdrawn by non-banking lenders that 
was taken over by the banks after the break in security prices. By the 
final quarter of 1930, however, these loans had declined to a small figure, 
and continued liquidation of security loans was reflected in a reduction 
of street loans by member banks for their own account, which at the end 
of the year were at a level $400,000,000 lower than before the break in 
the stock market. During the last quarter of 1930 there was little further 
liquidation of customer loans, but street loans continued to decline as the 
demand for accommodation from the stock market decreased, with the 
net result that loans and investments of member banks during the 15-month 
period decreased in all by $1,050,000,000. 

This decrease in total loans and investments of all member banks was 
not equally distributed between different groups of banks. At member 
banks in New York City total loans and investments showed an increase 
of $432,000,000 for the 15-month period, while member banks in other 
Reserve cities showed a decrease of $226,000,000, and member banks out- 
side Reserve cities—so-called ‘‘country banks’’—a decrease of $1,261,- 
000,000. The largest decreases in all classes of banks were shown for 
loans made to customers, not secured by stocks and bonds or real estate, 
the decrease in these loans during the 15 months reflecting largely the 
reduction in volume of business activity. Loans to customers secured by 
stocks and bonds increased at New York banks, but decreased in the other 

of banke. The open market loan portfolio of member banks showed 
relatively little change for the period, a considerable increase at New York 
City banks being somewhat more than offset by a decrease at country 
banks. Bank holdings of purchased acceptances and open market com- 
mercial paper, however, increased in New York and in the other Reserve 
cities, though they diminished outside of these cities. Loans to brokers 
and dealers in eecurities in New York, so-called ‘“‘street loans’’, were at a 
somewhat higher level at New York City banks at the end of 1930 than 
on Oct. 4 1929, reflecting the taking over by these banks of a part of the 
loans previously made by non-banking lenders; at the other two groups of 
banks these loans showed a large liquidation. Finally, the banks’ holdings 
of investments increased in the aggregate by $1,240,000,000, reflecting 
increases of more than $600,000,000 both at the New York City banks 
and at other Reserve city banks, while at country banks they showed a 
smal! reduction. At country banks there was, in fact, a liquidation all 
along the line. A part of it was due to the elimination of banks through 
suspensions, but there has also been a large-scale liquidation of credit at 
active banks in country districts, reflecting diminished activity of trade 
and industry in rural areas and a decline in deposits due in part to 
decreases in the value of agricultural products marketed, resulting both 
from smaller volume of sales and a considerable reduction in the prices of 
principal crops. 

The liquidation of member bank credit during the 15 months ending 
in December 1930 was accompanied by an even larger liquidation of non- 
member bank credit. The latest figures available for non-member banks 
show a decrease of $800,000,000 between Oct. 4 1929 and Sept. 24 1930. 
If the relation of the decrease in non-member bank credit and in member 
bank credit may be assumed to have remained approximately the same 
during the last quarter, then the total decrease in bank credit outstanding 
for the 15-month period was in the neighborhood of $3,000,000,000. A 
part of this decrease in bank credit has been due to bank suspensions 
during the period, and represents the elimination from the aggregate 
resources cf active banks of the resources of failed banks that have not been 
gradually absorbed in one way of another by other banks. In addition 
to the reduction of about $3,000,000,000 in outstanding bank credit during 

the 15-month period, there was also a liquidation of about $5,500,000,000 

of loans by non-banking lenders to brokers and dealers in securities. Conse- 
quently, total liquidation of credit extended by banks and by others 
through the banks has amounted to $8,500,000,000 for the period. 

For the banks of the country the period of 15 months ending in December 
of 1930 was one of readjustment and liquidation. Through the experience 
of this period and of the preceding few years many important problems 
connected with the structure and functioning of our banking system are 
becoming more clearly defined. These problems are at present receiving 





The lower gross earnings reflected a decrease of $356,000,000 in the daily 
average holdings of bills and securities, together with a reduction in the 
average rate of earnings from 4.86% to 3.25%. Earnings from bills dis- 
counted decreased from $47,791,000 in 1929 to $10,672,000 in 1930, the 
result of a decrease of $679,000,000 in average daily holdings of discounts 
and a lowering of the average rate of earnings from 5.03% to 3.93%. Earn- 
ings from bills bought in the open market were also lower, but earnings 
from the larger holdings of Government securities, at $17,273,000, were 
$9,108,000 larger than in 1929. The rate of return on bills bought in 
the open market was 2.85% in 1930, compared with 5% in 1929; on 
Government securities 3.06%, compared with 3.98%. The average hold- 
ings of discounted bills, bills bought in the open market, United States 
Government securities, and other bills and securities, together with average 
rates and amounts earned on each, are shown for recent years in the 
occampanying table: 

EARNINGS ON BILLS AND SECURITIES 





























Bills and Securtites Held by All Federal Reserve Banks. 
Bills U. 8. All Other 
Bills Bought tn Govern- Btls 
Year. Total, Dis- Open ment and 
counted. Market. Securities. | Securtttes. 
Daily avge. holdings: $3 a $ 3 $s 
Sdddedccossabe 1,139,507 ,000|481,515,000/287 ,329,000/358,962,000)11,701,000 
Pe dis odesbeae ,209,309 ,000/570,613,000|281 ,386,000|349,790,000| 7,520,000 
63,2 ,480,000} 1,513,000 
297,499,000) 2,124,000 
207 ,659 ,000| 13,420,000 
563,672,000} 8,295,000 
% % 
‘ 3.56 3.59 
3. 5 3.60 4.21 
3.60 3.83 3. 3.41 3.88 
4.24 5 3. 3.64 4.34 
a 4.86 5.03 5.00 3.93 4.94 
Et tkwannn nade 3.25 3.93 2.85 3.06 4.09 
Earnings $ g x $ $ 
(eee 39,986,000} 17,680,000} 9,104,000] 12,783,000} 419,000 
eee 45,460,000} 22,552,000} 10,003,000} 12,589,000} 316,000 
| ee 40,482,000} 17,011,000] 9,207,000} 14,206,000 58,000 
RR RE 62,275,000 .334,000} 13,021,000) 10,828,000 92,000 
SER 68,683,000} 47,791,000} 12,064,000} 8,165,000} 663.000 
Spr 34,365,000! 10,672,000} 6,081,000' 17,273,000! 339,000 





Total current expenses of the Federal Reserve Banks in 1930 were 
$28,343,000, which is $1,348,000 less than in 1929. The cost of printing, 
issuing, and redeeming currency was $924,000 lower than the figure of 
$3,099,000 for the previous year, when this cost was unusually high by 
reason of the expense incurred in the process of substituting notes 
smaller dimension for the old size. Salaries paid to officers 
$2,680,000 for the year, and to clerical staff and others, $14,574,000, 
making a total expenditure of $17,254,000 for all salaries and wages, 
compared with $17,265,000 in the preceding year. Other major expendi- 
tures included taxes on banking houses aggregating $1,374,000, as against 
$1,470,000, and telegraphic and postage charges amounting to $2,247,000, 
as against $2,444,000 in 1929. 

The average number of officers and employees decreased from 9,996 in 
1929 to 9,797 in 1930, and there was some falling off in the volume of 
work handled in the principal departments of the banks, except in the 
currency and coin departments. The following table shows the volume 
of work handled during 1930 and the three preceding years: 

VOLUME OF OPERATIONS IN PRINCIPAL DEPARTMENTS. 
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consideration by congressional committees. 


Since these committees are 





conducting investigations with a view to determining the need of legis- 
lative and administrative reforms, the Federal Reserve Board refrains in 


this annual report from making recommendations to Congress. 


Details of Operation. 

In the preceding pages there has been presented a brief discussion of 
business and banking developments in 1930 and of the policies pursued by 
the Federal Reserve System during the year. In the following sections 
of this report there is given a more detailed account of the operations of 
the Federal Reserve Banks and branches and of administrative matters 














1927. 1928. 1929. 1930. 

Number of Pieces Handled— (Stated tn| Thousands) 
Bills discounted: 

REN 6 6 wi neccenscnvex 97 123 145 99 

otes discounted ........-.-- 371 443 526 415 

Bills purchased in open market 

Se WOE BOONES. i decocccbacs 254 251 196 208 
Currency received and counted_..| 2,194,608] 2,270,555) 2,427,330) 2,441,989 
Coin received and counted.-....-. 2,691,184) 2,929,091] 3,239,709] 3,325,555 
Chneiee BA own cue ccccnnsese 862,275 887,997 924,449 904,975 
Collection items handled: 

U.8. Government coupons paid 37,045 28,765 20,935 19,362 

Cf eee ae 5,909 6,461 x 6,388 
United States securities—issues, 

redemptions and exchanges by 

fiscal agency department--.---- 7,201 6,682 1,833 1,410 
Transfers of funds_............- ,830 2,011 2,139 1,868 

Amounts Handled— 
ae $31,934,607 |$62,412,961|$60,747,124/$14,067,117 
Bills purchased in open market for 

ee eS | 4,050,867| 4,240,669] 3,587,478) 3,873,698 
Currency received and counted__}| 12,939,578) 13,315,551] 14,782,429] 14,262,800 
Coin received and counted... ..- 432,131 a451,125 a479,001 537,534 
Cheshke malled ..s.cecccesccasece 278,399,627 |301,703,814|367 ,215,123|324,882,021 
Collection items handled: 

U.8. Government coupons paid 553,703 543,373 535,612 499,111 

AB CBP ci cticteceusiebecnes 6,710,317] 7,414,440] 7,185,384) 7,528,014 
United States securi ° 

redemptions and exchanges by 

fiscal agency department... .-. 10,803,043} 9,002,383) 7,018,844) 7,108,962 
Transfers of funds__.._.....---- 136,383,899'148.749.027'170.789, 69198 880,880 








with which the Federal Reserve Board has dealt during 1930. 
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Five of the Reserve Banks—New York, Philadelphia, Atlanta, Minne- 
apolis, and Dallas—reported sufficient net earnings to pay accrued divi- 
dends in full, the remaining seven banks paying their dividends entirely or 
in part out of surplus. Th surplus of the 12 Federal Reserve Banks com- 
bined after the closing of the books at the end of the year amounted to 
$274,636,000, a net reduction for the year of $2,298,000, although the 
New York, Philadelphia, Minneapolis, and Dallas Banks made some 
additions to their individual surplus accounts, the latter two paying small 
franchise taxes. The total subscribed capital of the Federal Reserve Banks 
at the end of 1930 amounted to $339,280,000, against $341,951,000 a year 
before. 

Gross and net earnings during the year and the distribution of net 
earnings of each Federal Reserve Bank are shown in the following table: 


FINANCIAL RESULTS OF OPERATIONS OF THE FEDERAL RESERVE 
BANKS DURING 1930. 





























Gross Neat Dividends |\Transfer’ d\ Franchtse 

Federal Reserve Bank. Earnings. | Earnings. Paid. to Surplus. Taz. 

& $ 3 s é 3 

ic ‘iebenuneinand 2,368,086 253,777 705,949] —452,172} -_....- 
Dt cebpniiasase 10,393,189) 4,588,384) 4,013,779 SI4,000 3 ‘wesese 
Philadelphia.......--..-- 2,996,243) 1,102,771) 1,002,602 200 tet  beneen 
Ses 3,585,202 783,777 952,934) —169,157] -..... 
CO — EEE 1,641,390| —-28,797 353,472] —382,269} -.-...-- 
a 1,963,724 323,307 tt - bbe 86 aeesee 
i i. ¢tivensatinodts 4,834,153} 1,054,328} 1,211,418} —157,090) -.--.-- 
0 EEE. 1,745,685 1,114 315,839] —314,725| .----- 
DD. ccsonnsaneen 1,235,082 193,589 184,445 914 8,230 
Se 1,667 ,667| —200,976 259,397| —460,373| -.---- 
Ta ie a waeneneinin 1,585,113 272,597 262,510 1,009 9,078 
San Francisco. -...-..--.- 2,408,510) —355,689 682,946|-1,038,635| -...--- 
0 ee 36,424,044! 7,988,182'10,268,5981-2,297,724 17,308 





Branches and Agencies of the Federal Reserve Banks. 


The 25 branches and two agencies of the Federal Reserve Banks which 
were in operation at the end of 1929 continued to function throughout 
1930. As was the case for the System as a whole, the volume of work 
handled by the branches and agencies in their principal operating depart- 
ments fell off somewhat in 1930. The following table shows a comparison 
of the volume of work handled in certain departments during the years 
1927, 1928, 1929, and 1930: 


VOLUME OF OPERATIONS OF FEDERAL RESERVE BANK BRANCHES 
AND AGENCIES. 




















1927. 1928. 1929. 1930. 

Checks handled: 

No. of items_- 253,322,000 268,814,000 277,778,000 265,300,000 

Amount. --.-- $64,724,395,000| $68,273,066 ,000| $72,034, 805,000|$62,834,956,000 
Currency receive|d & counted: 

No. of pieces. - 497,795,000 535,352,000 594,449,000 581,697,000 

Amount-.-_-_.-- $2,801,165,000| $2,939,837,000) $3,259,688,000| $3,106,716,000 
Coin received & |counted: 

No. of pieces_ 441,072,000 453,200,000 466,152,000 572,611,000 

Amount---_--- $63,450,000 $67,949,000 $76,627,000 $84,394,000 





Current expenses during 1930 of the branches and agencies in operation 
during the year were $5,987,000, as compared with $5,996,000 in 1929. 








State Supreme Court Approves Plan for Reorganization 
of Chelsea Bank & Trust Co. of New York—New 
Name to Be Mercantile Bank & Trust Co. 


A plan for the reorganization of the Chelsea Bank & Trust 
Co. of New York, with payment in full to depositors and a 
substantial recovery for stockholders, was approved yester- 
day (March 13) by the Supreme Court, said the New York 


““World-Telegram”’ of last night, which had the following to 
say regarding the plan: 

A new bank, the Mercantile Bank & Trust Co., is to be formed under the 
approved plan. It will take over the assets and responsibilities of the 
Chelsea Bank, which was closed Jast December. Banking and industrial 
organizations of high standing are represented in the new institution. 


Now Up to Stockholders. 

The Chelsea reorganization still must be approved by the old Chelsea 
stockholders, and a complete contract for trasnfer of assets and assumption 
of liabilities then must be signed and approved by the Court. It was made 
clear, however, that no hitch was expected.. 

Under the law, a new bank cannot be chartered within 30 days after its 
application is filed, but it was learned on high authority that the sponsors 
of the Mercantile Bank & Trust hope to have it fully organized and in 
operating condition very soon after that necessary period elapses. 


May 1 Likely Reopening Date. 

Chelsea depositors thus may find their money available to them by May 1, 
and possibly a little earlier. 

The preliminary agreement signed to-day by Justice Alfred H. Townley, 
bore the names of Joseph A. Broderick, Banking Superintendent, as cus- 
todian for Chelsea, and of Jules E. Brulatour, Louis Golde, Geroge Kern 
and Toney A. Hardy for the new bank. 


Among New Directors. 
Other new directors will include: 
Robert E. Connolly, Treasurer of the Illinois Cnetral RR. 
John T. Madden, President of Alexander Hamilton Institute. 
neem a Nye, of Freeman & Co., private bankers. 
est Satterlee, one of the active figures in n niza- 
tion of the Bank of United States. oar ee a ee 
Howell M. Stillman, now of the Chase National Bank, who will be Presi- 
dent of the new institution. 
William A. Lobb, who will be Vice-President. 
The Chelsea bank is now liquid to the extent of about two-thirds of its 
assets, it was said officially, and no doubt was expressed as to the ability of 
the new institution to pay off depositors in full. 


To Have $1,500,000 Fund. 
The Mercantile Bank & Trust will have capital and surplus of $1,500,000 
The total issue of 75,000 shares of stock will be available to the old 
Chelsea stockholders, if they desire it. One-third, 25,000 shares, wiil be 
given them in straight exchange for Chelsea stock. The rest may be pur- 
chased for cash on a pro rata distribution. 


Such of the 50,000 shares as are not absorbed by old stockholders will 
taken over by the underwriters. " 





It is stated that Howell M. Stillman, Second Vice-President 
of the Chase National Bank will be President of the Mercan- 
tile Bank & Trust Co. Recent items bearing on the reorgan- 
ization plans appeared in our issues of Feb. 21, page 1348 and 
March 7, page 1736. 








Rosoff Plan for Reorganization of Bank of United States 
Outlined by J. A. Broderick, New York State Super 
intendent of Banks. 


In the New York “Times” of March 7, it was stated 
that Joseph A. Broderick, New York State Superintendent 
of Banks, sent a letter on March 6 to Herbert L. Satterlee, 
head of the law firm of Satterlee & Canfield, giving his 
approval to the Rosoff plan for reorganization and reopen- 
ing of the Bank of United States under a new set of offi- 
cers and directors and a new name. The “Times” of that 
date added: 

Mr. Satterlee drafted the plan submitted some weeks ago to Mr. 
Broderick by Samuel R. Rosoff, subway builder, in behalf of the Rosoff 
reorganization committee. 

Mr. Broderick’s letter to Mr. Saterlee was by way of comment on a 
revised draft of the plan presented to him on Thursday (March 5) in 
response to suggestions by Mr. Broderick for certain modifications of the 
proposed reorganization program as embodied in Mr. Satterlee’s original 
draft. 

Although the text of Mr. Broderick’s letter was not revealed, it was 
learned that it was accompanied by further suggestions for changes on 
minor points. For the time being, therefore, Mr. Brcderick’s approval 
of the plan was considered tentative, pending agreement on the proposed 
new modifications. No official statement of Mr. Broderick’s approval of 
the plan will be forthcoming until the remaining differences are ironed out. 


Confer on Changes 

Following receipt of Mr. Broderick’s letter, Mr. Satterlee conferred 
with his associates at his office, 49 Wall Street, at which Mr. Broderick’s 
suggestions were taken up in an effort to bring the negotiations with the 
Banking Department for reorganization and reopening of the bank to a 
speedy conclusion. 

Announcement of the letter to Mr. Satterlee was made by Mr. Broderick 
himself. Admitting that it had a direct bearing on the reorganization 
plan, Mr. Broderick would not, however, discuss its contents. 


On March 9, Superintendent Broderick issued a formal 
statement regarding the plan of reorganization, and the 
“Times” of March 10 in publishing it said: 

Joseph A. Broderick, State Superintendent of Banks, who has been 
accused of neglect of duty by Max D. Steuer in his investigation of the 
closed Bank of United States, was summoned before the grand jury 
yesterday. After waiting for more than two hours to enter the grand 
jury room he was dismissed with instructions to be ready to testify at 
any moment. The grand jury resumed its sessions after a ten-day recess. 

On his return from the Criminal Courts Building to his office in the 
Banking Department Mr. Broderick replied to Mr. Steuer’s move by mak- 
ing public a formal statement giving his approval in principle to the 
Rosoff plan for reorganization of the bank, a project which Mr. Steuer 
has denounced as “stupid,” “vicious” and “absurd.” In his statement 
Mr. Broderick revealed the general outline of the reorganization plan as 
worked out by Herbert L. Satterlee of Satterlee & Canfield and made 
known the fact that Mr, Satterlee had assured him that he believed that 
the requirements set by the Banking Department for final approval of 
the plan would be met. 

In his statement Mr. Broderick expressed himself in favor of reor- 
ganization of the bank as against a forced liquidation, saying that the 
depositors had much more to gain from the first method. It was learned 
that Mr. Broderick and Mr. Satterlee are working hard for the quickest 
possible conclusion of their negotiations. Only technical details remain 
to be adjusted, it was learned. 

The first witness before the grand jury yesterday was August Ihlefeld 
Jr., Deputy Superintendent of Banks. He was followed by Abe N. 
Adelson, president of the Abenad Realty Corporation, a subsidiary of the 
bank. 

It was learned that Mr. Ihlefeld was questioned concerning the actual 
and liquidating values of the bank’s assets, given in the recent inventory 
of the State Banking Department as $237,000,000, a figure based on book 
values. 

The belief was that on the figures Mr. Steuer may be able to obtain on 
this point will depend whether or not he will seek the indictment of all 
directors of the bank under the recent decision of the Court of Appeals 
making directors of a bank driven to insolvency as the result of fraud 
criminally responsible. 

Gives Views on Plan 

Following is Mr. Broderick’s statement on the Rosoff plan for reor- 
Zanization and reopening of the bank: 

“In order that there may be no misunderstanding or misconception of 
the attitude of the Superintendent of Banks toward what has been re- 
ferred to in the newspapers as the Rosoff plan, and especially in view of 
the conflicting statements that have appeared regarding the attitude of the 
Superintendent, it may not be inappropriate at this time to indicate gen- 
erally the nature and purpose of the communications between the Super- 
intendent and Mr. Herbert L. Satterlee, representing the proponents of 
the plan. 

“Mr. Satterlee has submitted to the Superintendent a series of sugges- 
tions looking toward the organization of a new banking institution to 
assume payment of the liabilities of the Bank of United States to its 
depositors through the intermediary of an organization corporation, to 
which it is proposed that the assets of the Bank of United States shall 
be transferred. Such of the assets as are immediately available for the 
purposes of the new bank are to be transferred to it, and the rest of the 
assets will be liquidated by the organization corporation, and the pro- 
ceeds thereof, upon liquidation, deposited with the new banking institution. 

“The amount obtainable in this manner, augmented by subscriptions to 
the stock of the organization corporation and employing the capital, sur- 
plus and undivided profits of the new banking institution in the usual 
operations of a going financial concern will, in the contemplation of those 
by whom the plan has been prepared, provide a method by which the 
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depositors of the Bank of United States will be paid in full, but if that 
result is not accomplished, it is proposed to meet any- difference by further 
subscriptions to the stock of the organization corporation to the extent 
of the required” amount. 

“It is obvious that the success of this plan depends entirely upon the 
ability. of its supporters to discharge the obligations they propose to 
assume. 


Decries Forced Liquidation 


“The exchange of communications between Mr. Satterlee and the super- 
intendent has emphasized the position of the superintendent with respect 
to what he considers to be the essential conditions of safety to depositors. 

“Mr. Satterlee has indicated that he has reasonable grounds for ex- 
pecting that the superintendent’s requirements can be met, and it is com- 
mon knowledge that substantial cooperation is being indicated by deposit- 
ors and stockholders. 

“Having thus indicated the status of the Rosoff plan, the superintendent 
desires it to be understood, beyond the possibility of any misunderstand- 
ing, that his primary concern is the welfare of depositors. He realizes, 
certainly as clearly as any one else does, that forced liquidation, with its 
consequent depreciation of assets, delays in collections and delays in pay- 
ment of dividends, cannot compare in advantage to the depositors with any 
sound plan that provides for the payment in full of the amounts due them. 

“A new banking institution, if properly organized and safely managed, 
with the advantage of recurring profits resulting from an operating busi- 
ness, and of the realization upon assets at opportune times, can administer 
such assets much more satisfactorily, to say the least, than can the 
superintendent on a forced liquidation, 

“Furthermore, and this important fact should not be overlooked, it is 
not the easiest thing for the 400,000 depositors, including thousands of 
small merchants, for whom the Bank of United States provided banking 
accommodations, to obtain elsewhere the accommodations which they need 
and which they should have to enable them to continue in business and 
live. Such accommodations can be afforded within safe limits by a 
new bank taking over the deposit accounts. 

“In the meantime, however, the orderly process of liquidation is being 
proceeded with, and this will continue to be the superintendent’s policy 
until the bank is completely liquidated or plans for the payment of the 
depositors have received his approval.” 

Mr. Steuer held no public hearing in the investigation of the bank 
yesterday. He will devote the entire week to presentation of evidence 
before the grand jury. Private hearings in the Attorney General’s in- 
vestigation were held yesterday by former Magistrate Harry Gordon and 
Alex J. Whynman, assistants to Mr. Steuer. It was learned that wit- 
nesses were questioned concerning private loans by the bank. 


In the New York “Journal of Commerce” of March 13 
it was stated that the directors of the Bank were reported 
to have pledged their support to the Rosoff plan. We 
quote further from that paper as follows: 

A committee representing the board conferred yesterday afternoon with 
Banking Superintendent Broderick. On the previous day it had been 
stated that should there be any loss to depositors the Superintendent of 
Banks would open suit against the directors to recover the deficit. 

a J * 

The Bank of United States directors were in conference early yesterday 
afternoon, while Mr. Broderick was closeted with attorneys for the Mer- 
cantile group, with Herbert L. Satterlee of the law firm of Satterlee & 
Canfield. According to recent reports, the plan drafted by Mr. Satterlee 


is assured of strong financial support, provided the depositors themselves 
back the plan. 








Eastern Regional Savings Conference Program Under 
Auspices of American Bankers’ Association to Be 
Held in New York Next Week. 

The Eastern Regional Savings Conference will be held 
in New York on March 19 and 20 under the auspices of the 
Savings Bank Division of the American Bankers’ Association 
at the Hotel Commodore. 








Banking Situation in South and Middle West. ii 


In the State of Mississippi, the reopening of the People’s 
Bank at Weir on Mar. 4 was noted in the Jackson ‘‘News” 
of the same date, which said that reports from Weir to J. 8. 
Love, State Superintendent of Banks for Mississippi, indi- 
cated that a brisk business was being done by the institution 
with no withdrawals. We quote further from the paper 
mentioned as follows: 

H. O. Fancher, Cashier of the institution, said depositors were de- 
clining to take advantage of the 10% withdrawals allowed under the ‘‘freez- 
ing’’ of deposits plan and new money was coming in at arapidrate. General 
optimism wes said to prevail in the community with resumption of business 
by the institution, one of many to close in the wave of unrest last December 
and January. 

G. 8. Cobb is President of the bank, which is capitalized at $10,000 and 
carries surplus of $15,000. According to State Department records the 
institution's deposits approximate $259,000. 

It is learned from a Meridian, Miss., dispatch on March 4 
to the Jackson ‘‘News”’ that a committee is at work on the 
reorganization and reopening of the First National Bank 
of Meridian. The dispatch said: 

Committee at work on the reorganization and reopening of the First 
National Bank are turning their attention now to the small depositors, 
many of whom have not signed the reopening agreement. All except about 
20% of the depositors have signed the agreement needed to reopen the 
institution. The hope is expressed that by the middle of March at least 
all depositors will have signed the agreement. 


A dispatch from Brookhaven, Miss., on Mar. 4 to the 


its feet again. A meeting, it was said, would be held Friday 


morning (Mar. 6) to consider this action. The advices went 
on to say: 


The proposal of a depositors’ committee on reorganization has been 
consistently turned down by the Comptroller of the Currency. Officers 
of the bank have repeatedly affirmed its solvency, however, and the stock- 
holders faced with the possibility of losing both their stock and an equal 
amount which can be assessed by law are finding it necessary to take 
matters into their hands in order to protect themselves, it is said. 


A subsequent dispatch (Mar. 7) from Brookhaven to the 
Jackson ‘‘News” contained the following: 

A meeting of about 40 stockholders of the defunct First Nationa Bank 
of Brookhaven agreed on a liquidation plan similar to that adopted by the 
Meridian First National. The proposition is to be submitted immediately 
to the Comptroller of Currency and is expected to pass muster in view of 
the Comptroller’s approval of the Meridian plan. 

By the new scheme the stockholders in the old bank will lose their invest- 
ments in that institution, but will be given priority in subscribing to the 
stock of the new bank, which should profit in the long run from the business 
of the old. 

Depositors will be expected to sign agreements turning over claims 
against the old bank to a committee of three local citizens—L. A. Cato, 
J. J. Newman and Dr. O. N. Arrington—who in turn will transfer the 
receiver's certificates to the new bank, which is to be organized with $100,000 
cash capital and a cash surplus of $10,000. 

The new bank, when organized, will purchase the assets of the First 
National Bank of Brookhaven and will agree to pay 100% of the depositors’ 
claims, without interest, at the rate of 1244% each six months. 


In the State of Kentucky, Lexington, Ky., advices om 
Mar. 5 to the Louisville “Courier-Journal” reported that 
plans were in progress for the reorganization and reopening 
of the Guaranty Bank & Trust Co. of Lexington, which 
closed Feb. 1. The stockholders and directors at a meeting 
on Mar. 5, the dispatch said, decided to form an organiza- 
tion to be incorporated under the name of the Guaranty 
Realty Co. to purchase the building in which the bank was 
housed, and to obtain subscriptions to capital stock in the 
new banking organization. The advices went on to say: 
The meeting was called for the purpose of determining whether the 
bank could reopen, and Mr. Porter (President of the closed bank) said 
consummation of the plan practically is assured. 

Plans were presented to stockholders setting forth a basis on which the 
bank could be reopened, and these plans involved the raising of a sufficient 
amount of money on the part of the old stockholders to purchase the 
Guaranty Bank Building and to eliminate from the assets any other frozen 
or doubtful items. The stockholders and directors also plan to raise 
$400,000 for the purpose of capitalizing a new organization, of which 
$200,000 will be used for capital and $200,000 for surplus. The purchase 
of the bank building will require another $400,000. 

There are 150 stockholders of the Guaranty Bank and a large number 
of these attended the meeting. W. A. Dicken, State Banking Commis- 
sioner, also attended the meeting. Mr. Dicken pledged full co-operation 
in the plans for the bank’s reopening. A number of depositors also have 
pledged assistance in the proposed reopening, it was said. Mr. Porter 
presided at the meeting. 

Immediately on the closing of the Guaranty Bank the Lexington Clearing 
House Association, composed of all other Lexington banks, agreed to pay 


the Guaranty Bank depositors 75% of their deposits, charging 6% for 
the service. 


A new bank was opened at Middlesboro, Ky., on Mar. 6, 
according to a dispatch from that place to the Louisville 
“Courier-Journal” on the date named. The new bank, it 
was said, occupies the building formerly the home of the 
Citizens’ Bank & Trust Co., which closed Nov. 28. Accord- 
ing to W. V. Tennent, its President, “encouraging support 
marked the opening” of the new institution. We quote, 
furthermore, in part from the dispatch as follows: 


A large number of persons from southeastern Kentucky, Virginia and 
Tennessee became depositors in the new bank, while flowers and greetings 
were received by the officers from business concerns here and other banks. 
The new bank has a paid-up capital stock of $25,000 and a surplus of 
equal amount, Mr. Tennent said. 

C. W. Bailey, who is liquidating agent for the Citizens’ Bank & Trust 
Co., is Vice-President of the Commercial, while Caius Whitfield is Cashier 


According to the Louisville “Courier-Journal” of Mar. 10, 
a judgment approving and authorizing the sale of the indus- 
trial loans of the closed Louisville Trust Co. (at the time it 
closed Nov. 17 last an affiliated institution of the National 
Bank of Kentucky, Louisville) to the First National Bank 
of Louisville for $300,589.61 cash, less $13,847.09, the re- 
serve on account of installment purchase notes, was entered 
on Mar. 9 by Cireuit Judge Lafon Allen. The ‘‘Courier- 
Journal’ goes on to say: 

The negotiations of the sale were made Feb. 14 by the Fidelity & Colum- 
bia Trust Co., receiver for the Louisville Trust Co., but the ratification 
was delayed because of Judge Allen’s absence from the city. The petition 
revealed that three institutions bid for the loans. 

The judgment set out that the purchaser should receive all records, 
cabinets and cases relating to the loans, and furthermore that the purchaser 
should benefit from all collections made by the receiver On such loans since 
Feb. 14. It also said that $75,000 of the loans were on insurance contracts 
and that the receiver should refund to the purchaser the amount of any loan 
which is cancelled by the death of the borrower, prior to maturity. In 
the case of offsets the receiver also will imburse the purchaser. 

The petition for advice set out that the total of industrial loans at the 





Jackson ‘“News” stated that faced with the possible assess- 
ment of an amount ‘‘equal to their stock,” the shareholders 


of the First National Bank of Brookhaven which closed : 


Jan. 12, may make a strong effort to put the institution on 





time of closing, Nov. 17 1930, was $743,738.04, of which amount the 
| receiver had collected $326,583.37 up to Feb. 14 1931, leaving an uncol- 

lected balance of $417,154.67. The balance included unearned discounts 
' of $24,623.03, which, according to the petition, reduced the book value 
of the loans to $392,531.64. With the reserve for installment purchase 
notes, the book value was further reduced to $378,684.55, the petition said. 
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The amount of $378,684.55 represents the maximum sum if all collections 
in the regular process of liquidation could be made without loss or expense. 

The bid of the First National Bank signed by Henry Y. Offutt, Vice- 
President, estimated the outstanding loans at $420,000 and listed the bad 
and doubtful accounts at $83,957.39, of which there was a possible recovery 
of 40%. Further, the bid made a $50,000 deduction for losses from the 
present gross amount, in the opinion of the bidder. 

The petition for advice stated that the First National Bank’s bid was 
“best obtained’’ and set out that “the bid is adequate.”’ 


In the State of North Carolina the Polk County Bank & 
Trust Co. of Asheville, which closed Nov. 22, reopened its 
doors on Mar. 10, according to Asheville advices by the 
Associated Press on that date. 

In the State of Ohio, the Citizens’ National Bank of Wil- 
mington was closed on Mar. 5 by its directors and its affairs 
placed in the hands of the Federal Banking Officials, ac- 
cording to Wilmington advices to the Cincinnati “‘Enquirer”’ 
on that date. George F. Gaskell, a National Bank examiner, 
of Cleveland, and an assistant, immediately began a check 
of the bank’s records. The decision to close the institution 
followed a meeting of four directors with the Chief National 
Bank Examiner in Cleveland on Mar. 4. A signed state- 
ment issued by the directors, as contained in the advices, 
read as follows: 


To the patrons and friends of the Citizens’ National Bank. 

We, the undersigned directors, desire to thank you for your loyalty 
and friendship of the last quarter of a century. 

Idle and malicious reports, combined with a general depression and 
crop failures, have caused us to lose heavy deposits. Not being able to com- 
bat or counteract this unfriendly talk, and not being able to collect frozen 
assets without causing undue distress and hardship to many of our patrons, 
which we have no desire to do, we believe, that in order to best conserve 
the assets for the protection of our depositors and to give our borrowers 
time to liquidate, it is our duty to close our bank for liquidation. 

We believe there will be no loss to depositors. The condition of our bank 
justifies this statement, according to our best judgment. 


The dispatch went on to say in part: 


There was no “run’’ at the bank, and depositors made no demonstration. 
The Citizens’ National Bank, since its establishment in 1910, had done 
most of its business with farmers of the county, having only a compara- 
tively small part of the mercantile and factory banking business of the city. 
Farmers, suffering heavy losses because of the drouth, have been forced 
to draw on their reserve supplies of cash, cutting the bank’s resources. 
Officers of the Citizens’ National Bank are: William Fife, President: 
Hugh McCoy, Vice-President; I. N. Lair, Cashier; F. M. Harlan, Assistant 


Cashier. 

In the State of Missouri two small banks, the Schell City 
Bank at Schell City and the Farmers’ Bank at Quitman, 
were closed by their respective directors on Mar. 9 and the 
State Finance Department notified, according to Jefferson 
City advices by the Associated Press on that date. The 
dispatch, continuing, said in part: 

Although no reasons were given for the closings, Finance Department 
officials said it was believed ‘“‘frozen assets’’ were responsible. 

The Schell City Bank, according to its last published statement, had 
$124,473 resources, with $89,647 loans, $20,000 capital stock, $12,000 
surplus, $4,900 bills payable and $85,781 deposits. George U. Freund, 
State Bank Examiner, will take charge. 

# The Farmers’ Bank of Quitman had $32,974 resources, with $24,142 
loans, $15,000 capital stock, $15,375 deposits and $2,344 bills payable. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The New York Cotton Exchange membership of J. George 
Brennecke was reported sold this week to Edw. P. McEnany 
for,$18,500. The last preceding sale was for $18,000. 

—e—— 

The New York Cocoa Exchange membership of E. M. 
Richards was sold this week to P. Henry Husch for $2,300 
an increase of $100 over the last preceding sale. 

—_@—— 

The following relative to the proposed acquisition of the 
Broadway & Plaza Trust Co. of this city by the Hibernia 
Trust Co. (referred to in our issue of Jan. 17, page 439) 
is taken from the New York “Times” of March 11: 

Acquisition by the Hibernia Trust Co. of the Broadway and Plaza 
Trust Co., plans for which were announced on Jan. 13, will be made on 
the basis of a payment of $40 a share cash for the Broadway and Plaza 
stock, it was learned yesterday. Details of the offer are to be made public 
within a few days in a letter to stockholders. Shares of the Hibernia Trust 


Co. were quoted in the over-the-counter market yesterday at $115 a share 
bid, $125 asked. Shares of the Broadway and Plaza were $36 bid, 
$3834 asked. 

The cash payment involved, if the Hibernia is to acquire all shares of 
the Broadway and Plaza, will be $2,700,000. In addition, it is under- 
stood, payment will be made for any amounts realized in the future over 
and above the book value of the Broadway and Plaza. The Hibernia 


will not increase its capital as a result of the transaction but will continue 
it at $3,000,000. 





—_@——- 

John C. Traphagen, until lately Vice-President of the 
Chase National Bank of New York was on March 10 elected 
a trustee of the Bank of New York & Trust Co. An item 
appeared in these columns Feb. 21, page 1356 indicating 
that Mr. Traphagen is slated for the presidency of the last- 
named institution. 

—_—~e—— 

The regular quarterly dividend of 45 cents per share on 

the capital stock of the Chemical Bank & Trust Co., payable 





April 1 1931 to stockholders of record March 17 1931, was 

declared at a regular meeting of the board of directors held 

March 12. At the same meeting, Gilbert Yates was elected 

Treasurer of the institution, to succeed the late Clifford R. 

Dunham. Mr. Yates entered the Chemical Bank in 1910. 
—_e—_ 

A proposal to reduce the capital stock of the Liberty 
National Bank & Trust Co. of New York from $3,000,000 
to $2,250,000 will be presented to the stockholders on March 
30. Under the plan three shares of new stock of $25 par 
value, will be exchanged for one share of the present $100 
par stock. The lowered capital will become effective after 
approval by the stockholders. 

—_@¢——. 

At the regular monthly meetings of directors of The Bank 
of America N. A. and Bancamerica-Blair Corp. dividends 
were declared aggregating for the quarter 75 cents per share, 
as compared with $1.12144 heretofore paid. At the same 
time the directors of the bank set aside in a contingent fund 
a special reserve of $7,500,000. The Bank’s capital, surplus 
and undivided profits after setting up this reserve aggregate 
over $69,000,000. This dividend is payable April 1 1931, to 
stockholders of record at the close of business March 21. 

—_4——. 

Samuel A. York, President of the Merchants’ National 
Bank of New Haven, Conn., and for many yeats prominent 
in civic and financial circles of that city, died on March 7 
at his home in New Haven after a prolonged illness. Mr. 
York was born in New Haven on Oct. 11 1868 and was gradu- 
ated from Yale in the class of 1890. Two years later he was 
graduated from the Yale Law School and began the practice 
of law in New Haven. Later Mr. York became interested in 
a number of financial companies, particularly electric power 
companies in Eastern Massachusetts associated with the 
Charles H. Tenney management. At the time of his death 
in addition to holding the Presidency of the Merchants’ 
National Bank, he was a director in numerous industrial and 
public utility corporations, including the Acme Wire Co. of 
New Haven, American Tar Co. of Boston, Beverly (Mass.) 
Gas & Electric Co., Brockton (Mass.) Gas Co., Concord 
(N. H.) Electric Co., Eastern Mass. Electric Co., Fitchburg 
(Mass.) Gas & Electric Co., etc., etc. 


—o—— 

The respective stockholders of the Merchants’ Trust Co. 
and the People’s Bank & Trust Co., both of Waterbury, 
Conn., have approved terms for merging the institutions, 
according to the Hartford ‘“‘Courant” of March 10. Hearings 
will be held by the Connecticut Banking Department and 
it is expected that approval will be given so that the con- 
solidation will become effective April 6. The new organiza- 
tion will continue the name of the Merchants’ Trust Co. 
and will be capitalized at $550,000. The paper mentioned 
furthermore stated that the terms of the merger provide for 
the exchange of one share of Merchants’ Trust stock for 
four shares of People’s Bank & Trust Co. stock. 

—_@—— 

Harry C. Berlinger, of Hardwick & Magee, has been 
made a director of the Integrity Trust Co. of Philadelphia, 
succeeding his brother, William G. Berlinger, deceased, 
according to the Philadelphia ‘‘Ledger’” of March 10. At 
the same meeting the directors declared the regular quarterly 
dividend of 10%, or $1 a share, payable April 1 to stock- 
holders of record March 21. 

—_@——_ 

James D. Garrett was elected a director of the Mercantile 
Trust Co. of Baltimore at the annual meeting of the stock- 
holders on March 9, according to the Baltimore “Sun” 
of the next day. Mr. Garrett is President of the Central 
Saving Bank of Baltimore. 

—_e——_- 

Depositors of the Citizens National Bank of Galion, Ohio, 
which was closed July 29 1930, because of a shortage of 
$223,700 in its funds due to Wall Street speculation, will 
receive the first dividend of 30% as soon as checks are Te- 
turned from Washington, according to Galion advices on 
March 5 to the Cincinnati “Enquirer.” J. E. Casey, Presi- 


dent of the bank, who confessed fraudulent operations is 
now in the Atlanta Penitentiary. 
Our last reference to the affairs of this bank appeared 
in the “Chronicle” of Sept. 20 1930, page 1822. 
——_@——_ 
The trial of Joseph Castellini, former President of the 
Brotherhood of Railway Clerks’ National Bank of Cincinnati 
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(which was closed on June 26 1930 and subsequently taken 
over by the Central Trust Co. of Cincinnati) for violations 
of the national banking laws, was to begin in the United 
States District Court in Cincinnati on March 9, according 
to the Cincinnati ‘‘Enquirer” of March 8, from which we 
quote in part as follows: 

Of the six indictments returned by the Federal Grand Jury last October 
against officials of the Brotherhood Bank, three are against Castellini, 
with Lyman E. Norris, former Executive Vice-President of the bank; Harry 
Rosenblum, former Cashier, and Amor W. Shafer, former branch manager 
of H. L. Doherty & Co., New York. The three other defendants pleaded 
guilty to certain of the charges contained in the six indictments. It is 
said they will be used as witnesses for the Government before sentence is 
passed upon them. 

In the three indictments in which Castellini is named defendant it is 
charged that Castellini, with others, made false entries on the books of 
the bank and made false reports to the Comptroller of the Currency of 
the United States; that they misapplied funds of the bank, and that they 
misapplied certain sums belonging to the bank. 


Our last reference to the affairs of the Brotherhood of 
Railway Clerks’ National Bank appeared in our issue of 
Oct. 25 1930, page 2642. 


‘ : 

It is learned from the Cincinnati “Enquirer” of Feb. 25 
that the previous day Gustave M. Mosler, a Vice-President 
and a director of the Central Trust Co. of Cincinnati, 
tendered his resignation as an official of that institution. 
In doing so, Mr. Mosler (who formerly was President of the 
Brighton Bank & Trust Co. of Cincinnati), in a formal 
statement denied allegations that he had secretly negotiated 
for the sale of his stock in the former Brighton Bank & Trust 
Co. to the Bancokentucky Co. of Louisville, Ky., now in 
receivership. We quote furthermore from the ‘Enquirer’ 
as follows: 

The resignation, presented at the regular monthly meeting of Central 
Trust Co. directors, was accepted. It came as an aftermath of a suit filed 
last week in Louisville in behalf of F. W. Trinkle, 2157 Central Ave., 
Cincinnati, in which recovery of $37,578,966 was sought from 45 officers 
and directors of the Bancokentucky Co. 

Allegation was made in the suit that Mr. Mosier, when President of 
the Brighton Bank, was illegally paid $123,000 by the Bancokentucky to 
induce stockholders of this bank to join the Bancokentucky group. ‘This 
is not true,’’ Mr. Mosler said, *‘as I was never an officer or director of the 
Bancokentucky Co., and at all times dealt with them at arm’s length.’’ 
He was not a defendant in the suit. 

It is understood that Mr. Mosler’s negotiations for the merger were 
with the full knowledge and approval of the executive committee of the 
Brighton Bank & Trust Co. 

——@———— 

Arrangements were completed this week for the sale of a 
seat on the Chicago Stock Exchange for $24,000, an increase 
of $3,000 over the last preceding sale. 

—_e——- 

From the Chicago “Journal of Commerce” of March 5, 
it is learned that the Lawndale National Bank and its affili- 
ated institution, the Lawndale State Bank, Chicago, are 
acquiring the assets and business of the Twenty-Sixth Street 
State Bank of that city, according to a statement made the 
previous day (March 4) by Frank G. Hajicek, President of 
the first named institution. The Twenty-Sixth Street State 
Bank is reported to be in excellent condition and the business 
is being sold because of the desire of John V. Zelezny, its 
President, to retire after many years of active service. His 
son, John V. Zelezny Jr., will become a Vice-President of 
the enlarged bank. The Chicago paper continuing said: 

The transaction will be completed by the payment of cash, rather than 
an exchange of stock, and will create an outlying bank with total resources 
of over $13,000,000. Combined deposits of the three institutions will be 
between $11,000,000 and $12,000,000. 

For the present the business of the Twenty-Sixth Street State Bank will 
be conducted in its present home under supervision of the Lawndale 
National, but after the new building now under construction by the Lawn- 
dale National Bank is completed, the business of both banks will be moved 


into the new home. The Lawndale State Bank will continue in its present 
quarters. 


The board of directors of the Lawndale National Bank, under which 
name the new institution will operate, will remain unchanged. Included in 
the list is Anton J. Cremak, Mayoral nominee. The Lawndale National 
Bank was unique last year in that its stock was one of the very few bank 
stocks to sell at higher levels at the close of the year than it did at the 
beginning. 

‘ ——- oe 

It is learned from Associated Press advices from Detroit 
yesterday (March 13) that announcement was made that 
day that the People’s Wayne County Bank of Detroit is to 
absorb the assets and assume full responsibility for all 
deposits of the American State Bank of that city. The 
dispatch said: 

Absorption of the American State Bank with its resources of more than 
$54,000,000 places the People’s Wayne County Bank among the largest 
in the country, with resources of more than $475,000,000. The People’s 
Wayne County Bank was listed 15 among banks in the United States 
last year. 

The American State Bank was the only remaining large independent 
bank in Detroit. All large banks here now are grouped in two affiliations, 
the Guardian Union group and the Detroit Bankers group. 

At the same time it was announced that the Highland Park State Bank 
is to absorb all assets and assume full responsibility for payment of deposits 





‘loans in this district. 


of the American State Bank of Highland Park. Concurring in the action 
of the People’s Wayne County Bank in guaranteeing the accounts of 
American State Bank depositors were many other leading Detroit banks 
and trust companies. 

—-e——— 


Two Bellevue, Mich., banks, the Bellevue State Bank and 
the Farmers’ State Bank, were consolidated on Feb. 24 when 
the former institution acquired all the stock of the Farmers’ 
State Bank, according to the Michigan “Investor” of Feb. 
28. The Bellevue State Bank was organized in 1883 and was 
incorporated as a State institution in 1917. The Farmers’ 
State Bank was incorporated in 1917. Carl Kimberly, 
Cashier of the Bellevue bank since 1901, will continue in the 
same position with the new institution. The paper mentioned 
furthermore stated that the new organization will have de- 
posits in excess of $800,000. 

—_¢@—_- 

The Davison State Bank at Davison, Mich., the oldest 
bank in that place, and the Farmers’ State Bank of Davison 
have consolidated under the name of the former, according to 
the ‘‘Michigan Investor” of March 7. The enlarged insti- 
tution will occupy the Davison State Bank Building. 

—_e-—— 

Henry D. Ormsby, a banker with a record of 50 years 
service, has been appointed a Vice-President of the First 
National Bank of Louisville, according to the Louisville 
“Courier-Journal” of March 5. Mr. Ormsby had been a Vice- 
President and Cashier of the National Bank of Kentucky 
(closed Nov. 17 last and now taken over by the First National 
Bank), which he joined as Cashier in 1906. He began his 
banking career with the Merchants’ National Bank in 1881. 
He is a former President of the Kentucky Bankers’ Asso- 
ciation, a member of the Reserve City Bankers’ Association, 
Treasurer of the Louisville Industrial Foundation and 
former Treasurer of the K. & L. Terminal Railway Co., it 
was stated, 

——- oS 

Stockholders of the National Bank of Commerce of Ashe- 
ville, N. C., and the Commerce Union Trust Co. of that 
city, will meet March 23 to vote on a proposed consolidation 
of the institutions under the title of the First National Bank 
& Trust Co. of Asheville, according to Asheville advices 
printed in the March 3 issue of the “Daily Construction 
Bulletin” of Baltimore,Md. The dispatch went on to say: 

The consolidated institution would be provided with a capital of $300,000. 
surplus of $100,000 and individed profits of more than $25,000. Upon 
completion of consolidation details, all fiduciary business of the Commerce 
Union Trust Co., with its personnel, would come into the trust department 
of the company, while other activities of the trust company would be trans- 
ferred to the First Loan & Insurance Co., whose stockholders will be 
identical with those of the new company. In order to provide adequate 
facilities for handling increased new business, both present and prospective 
the bank building at 11 Church street will be remodeled and a new vault 
door will be installed, with asfety deposit boxes, cages, stock rooms and 
coupon booths. 

—_—e—- 

Seattle, Wash., advices on Mar. 5, printed in the New 
York “Evening Post’’ of the same date, stated that the 
Puget Sound Savings & Loan Association of Seattle has been 
placed in receivership with H. C. Johnson, State Director 
of Efficiency, as receiver. 

—_@——- 

It is learned from the Montreal “Gazette” of March 11 
that Sir Frederick Williams-Taylor, Vice-President of the 
Bank of Montreal, a director of the Royal Trust Co. and a 
member of its executive committee, was on March 10 ap- 
pointed a member and Chairman of the London (England) 
Advisory Board of that company. 

Other appointments made by directors of the Royal Trust 
Co. at the same meeting were Robert P. Kernan and A. Cecil 
M. Thomson, K.C., of Quebec, to be members of the Quebec 
Advisory Board of the company. Mr. Kernan is Vice-Presi- 
dent and General Manager of the Donnacona Paper Co., 
Limited, and Mr. Thomson is a member of the legal firm 
of Pentland, Gravel, Thomson & Hearn. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market has been somewhat uncertain during 
the present week, alternate periods of strength and irregu- 
larity having characterized the transactions with occasional 
manifestations of activity in public utilities, though trading 
on the whole has been quiet and entirely free from sen- 
sational features. The weekly statement of the Federal 
Reserve Bank made public after the close of business on 
Thursday, showed an advance of $29,000,000 in brokers’ 
Call money renewed at 14% on 
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Monday morning, advanced to 2% in the afternoon, and 
continued at that rate until Wednesday afternoon when it 
again dropped to 114%, where it remained during the rest 
’ of the week. 

The market displayed considerable weakness during the 
first hour of the abbreviated session on Saturday ,the weakness 
at the close of the preceding day bringing out overnight 
selling orders that carried numerous active stocks to lower 
levels. As the day progressed, the irregularity gradually 
lessened and the market turned briskly upward, and a large 
group of the more prominent speculative issues closed on the 
side of the advance. Auburn Motor which dropped 17 
points on Friday, added six more to the dip, but gained it all 
back and closed fractionally higher. Allied Chemical & Dye 
was well supported andsurged forward 514 points to 161%, 
and United States Steel closed with a gain of about 2 points 
on the day. Public utilities attracted considerable specula- 
tive attention, Detroit Edison leading the upward swing 
with a gain of four points to 189, followed by American 
Water Works with a gain of 2% points to 7334, Standard 
Gas & Electric with an advance of two points to 84 and 
Electric Power & Light which ran ahead 25% points to 57%. 
American Can displayed strong recuperative powers and 
rushed forward 254 points to 1235%. 

The market was irregular on Monday, and while the early 
trading showed considerable strength, and a number of new 
highs were recorded in some of the active issues, the final 
quotations were below the early tops. The principal ad- 
vances included such active stocks as American Woolen pref. 
55% points to 3644, Columbian Carbon 414 points to 9934, 
Westinghouse 114 points, American & Foreign Power 2%% 
points, Auburn Auto 11 points, Brooklyn Union Gas 24% 
points to 121, Del., Lack. & West. 24% points to 87%, 
Foster-Wheeler 3 points to 61, Gulf States Steel 334 points 
to 32%, Industrial Rayon 45% points to 754%, R. H. Macy 
& Co. 4 points, and Sears, Roebuck 2 points to 60. The 
market was somewhat higher on Tuesday, but prices were 
again irregular. Many active industrials like American Can, 
Worthington Pump and United States Steel were higher 
during the early part of the session, but failed to hold their 
gains and closed with little change from the preceding day. 
Public utilities were fairly strong. Consolidated Gas closing 
with a gain of 244 points, followed by Brooklyn Union Gas 
with an advance of 1144 points, and American Power & Light 
pref. with a substantial advance. Merchandising stocks 
like Sears, Roebuck and Montgomery Ward were in active 
demand at various times during the day, but failed to make 
any appreciable gain. Railroad shares made little or no 
progress, and copper issues and motors were lower. 

The market opened fairly strong on Wednesday, but follow- 
ing the announcement of the cut in New York Central’s 
dividend rate from $8 to $6, sharp breaks occurred in many 
of the active issues of the carrier group, and as a result, most 
of the advances in the general list were checked for the time 
being. The principal losses in the rails were New York 
Central 4 points, Union Pacific 734 points and Santa Fe 
65% points. Other prominent stocks closing on the side of 
the decline were Amer. Tel. & Tel. 214 points, Worthington 
Pump 2% points, Gulf States Steel 4 points, Eastman 
Kodak 334 points, and A. M. Byers 4 points. Public 
utilities moved against the trend, and while the movements 
were not especially noteworthy, the closing prices were, 
as a rule, on the side of the advance. This was true, also 
of the amusement shares. Stocks moved irregularly lower 
on Thursday, in a market that was dull and heavy throughout 
the day. Railroad shares again lost ground, though part 
of the loss was made up before the close. New York Central, 
for instance, lost 3 points, but had made up part of the loss 
as it closed at 112%. Atchison lost 15% points, but made up 
its early recession and gained 24% points. Santa Fe closed 
with a gain of 314 points, Nickel Plate slipped back about 
8 points, and Norfolk & Western declined 3% points. In- 
dustrial stocks moved down with the trend, United States 
Steel slipping back 11 points and closing at 143144. Public 
utility issues were the strong stocks of the day, United Gas 


Improvement going to a new high and closing with a gain | of the week had to be in all cases estimated. 


Consolidated Gas was strong most of the | 
Other | 


of 1% points. 
day and Brooklyn Union Gas advanced 2% points. 
changes on the side of the advance were Allied Chemical & 


Dye 3 points to 153, Louisville & Nashville 2 points to 100, ' 


and Baldwin Locomotive preferred 35% points to 103%. 
Prominent on the side of the decline were A. M. Byers 
434 points, Columbian Carbon 2 points, Del., Lack. & West. 
61% points, National Cash Register 3 points, Radio-Keith- 





Orpheum 2 points, Westinghouse 3 4 points and Worthington 
Pump 4% points. 

The market continued dull and irregular on Friday, and 
with a general tendency toward lower levels, though there 
were occasional strong stocks that moved against the market 
trend. Specialties, industrials, rails and motors were all 
lower, and so were most of the copper stocks, and mer- 
chandising issues. Among the more active issues listed 
on the side of the decline were Bethlehem Steel 2% points, 
Atchison 2 points, Eastman Kodak 4 points, R. H. Macy & 
Co. 3% points, Worthington Pump 2% points, Western 
Union Telegraph 3 points and Allis Chalmers 1% points. 
The final tone was weak. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratéroad, State, Untied ‘otal 
Week Endea Number of &¢., Muntcipai & Staies Bond 
Mar. 13 i981. Shares. * Fer'n Bonds. Bonds. Sales. 
eee 1,566,830! $3,507,000; $1,952,000 $42,000! $5,501,000 
DG be wescce 2,850,705 6,702,000 3,460,000 80,000 10,242,000 
Tuesday .-.....-. 3,241,210 6,947,000 3,771,000 246,000 10,964,000 
Wednesday... - 2,294,130 6.426, 500 3,588,000 228,000, 10,242,500 
[Pe 2,489,792 6,955,000 2,958,000 234,000 10,147,000 
secteweee 2,378,475 6,002,000 2,272,000) 494 al 8. 768,000 
Total oe 14,821,142' $36,539,500 $18,001,000) $1,324, 000. $55,864 500 
Week Ended Mar. 13. Jan, 1 te Mar. 13. 
New York Stock 
Exchange 1931. 1930. 1931. 1930. 
Stocks—No. of shares.| 14,821,142) 20,594,670 137,440,228 170,353,190 
Government bonds...| $1,324,000) $2,875,300 $41,823,550 $22,433,400 
State & et bonds.| 18,001,000} 17,640,500 154,408 ,500 133,253,500 
Railroad & misc. bonds} 36,539,500) 52,218,000 356,728,000 378,228,500 
Total bonds... -.-- $55,864,500! $72,733,800 $552,960,050 $533,915,400 











DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND 
BALTIMORE EXCHANGES. 




















Boston. | Pbtiadeiphia. Baltimore. 
Week Ended es 
Mar. 13 1931. | Shares. Bond Sales.| Shares. Bond Sales.| Shares, Bond Sales. 
Saturday ........ 23,483) $1,000 426,546) $36,600 862! $8,200 
Monday .....---- 36,114 14,000 46,830, 43,100 1,490) 4,000 
Tuesday......-.- 41,545 9,000 478,394; 120,800 1,614! 19,000 
Wednesday ....-- 32,631 10,000 439,565 75,000 1,203| 25,000 
Thursday. .....-- 32,803 | 8,000 458,060 61,000 675. 19,000 
UE wo uctdatinn 7,626, 16,000 13,650 --...-- 496. 9,000 
re 174,202, $58,000 263,045 $336,500 6,340 $84,200 
Prev. week revised 246,131' $22,250 276,929 $253,700 6,355 $62,200 





a In addition, sales of warrants were: Saturday, 800; Monday, 300; Tuesday, 1,400; 
Wednesday, 900; Thursday, 100. 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ended to-day (Sat- 
urday, March 14), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 24.1% below those for the corresponding week 
last year. Our preliminary total stands at $8,503,261 ,390, 
against $11,201 ,982,906 for the same week in 1929. At this 
centre there is a loss for the five days ended Friday of 21.4% 
Our comparative sommary for the week follows: 























Clearings—Returns by Telegraph. Per 
Week Ended March 14. 1931. 1930. Cent. 

ay = Sr aahailed san a lar es a ioe dace edie te ie 4,641,041,862 5,908,000,000 | —21.4 
PCMiNtiebebolewibasbudaubnea 328,534,143 492,124,102 | —33.2 
Phiedaiphia PER eee ee eee 312,000,000 450,000,000 —41.7 
ee ee sii a aula al eceninel 331,000,000 381,000,000 | —13.1 
DT ci dackckbnniddobakwectnciee 73,216,109 112,327,545 | —34.8 
a cots il sian co a aipin eee te a frend on 74,000,090 104'100,000 | —39.8 
rn oe 2 cold wa imebated 114,144,000 191,305,000 | —40.3 
I, adh «sd m & dings inartgneininns dale Will no longer |report c earings. c | 
ie SE a RES. 111,322,151 143,866,069 | —22.6 
BN ic wis cin ke noel k Ae kde adi & 103,709,319 139,402,273 | —25.6 
ER cis eae de clam oonankeel 77,536,204 112,342,297 | —31.0 
DL Sc cvtanink a maadbebabireiel 58,282,359 83,091,987 | —29.9 
a, sais Sasso prey ave 38,543,472 50,491,876 | —23.7 
‘Tweive cities, 5 days.............. $6,263,339,619 | $8,168,052,149 | —23.3 
Other cities, 5 days... ......cccnceeee 822,694,875 924,722,453 | —10.9 
Total all cities, 5 days.........-... $7,086 ,034,492 | $9,092,.774,602 | —32.2 
BEE S GO aa cnaitasncenrianeken 1,417,226,898 2,109,208,304 | —32.8 
Total all cities for week--_...._..-- $8,503,261,390 '$11,201,982,906 | —24.1 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 


In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Mar. 6. For 
that week there is a decrease of 11.4%, the aggregate of 
clearings for the whole country being $9,975,683 ,684, against 
$11,258 216,424 in the same week of 1930. 

Outside of this city there is a decrease of 19.0%, the bank 
clearings at this centre recording a loss of 7.2%. We group 
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the cities now according to the Federal Reserve Districts in 
which they are located, and from this it appears that in the 
New York Reserve District, including this city, the totals 
show diminution of 7.4%, the Boston Reserve District of 
10.4% and the Philadelphia Reserve District of 25.5%. 


Clearings at— 


Week Ended March 7. 





1931. 


1930. 


Ine. or 
Dec. 


1929. 





Seventh Feder 
Mich.—Adrian - . 


G2 3 
al Reserve Djistrict — Chi 


55,953 289,804 





315,574 


On the Cleveland Reserve District the totals are smaller by 
13.1%, in the Richmond Reserve District by 7.0% and in 
the Atlanta Reserve District by 15.9%. The Chicago 
Reserve District has a loss of 19.9%, the St. Louis 


Ann Arbor. ... 982,964 
164,158,185 
5,756,815 
3,822,400 
3,770,506 
27,879,000 
2,769 666 


1,100,692 990,339 
144'299'210 201,452,124 





Indianapolis... 
South Bend... 


Reserve District of 17.5% and the Minneapolis Reserve 


District of 14.4%. 


In the Kansas City Reserve District 


the contraction is 25.7%, in the Dallas Reserve District 
15.6% and the San Francisco Reserve District 26.2%. — 


In the following we furnish a summary of Federal Reserve 


districts: 


SUMMARY OF BANE CLEARINGS. 





Week End. Mar.7 


1931. 193 


1. 


1930. 


Ine.or 
Dee. 


1928. 





Federal Reserve Dists. 


Ist yBoston-___.12 
2nd New York_12 
Philadel "ia_10 
Cleveland... 8 
Richmond . 6 
Atlanta._..11 
Chicago .._ 
St. Louis... 8 
9th Minneapolis 7 
10th KangasCity 11 
11th Dallas 5 
12th dan Fran_.16 


Total 
Outside N. Y. City 


cities) 


z 

472,771,179 
6,881,075,379 
479,215,927 
362,844,492 
171,569,500 
139,260,265 
706,021,710 
149,535,679 
101,918,148 
163,605, 425 
52,804,631 
305,061,349 


£ 

527,807,370 
7,393, 285,416 
643,310,056 
407,142,918 
184, 499,633 
165,723,622 
881,547,781 
206,734,134 
119,108, 197 
220,187,441 
62,560,832 
413,175,421 


% 

—10.4 

—7.4 
—25.5 
—13.1 

—7.0 
—15.9 
—19.9 
—17.5 
—14.4 
—2.7 
—15.6 
—2B.2 


412,980,919 


By 

495, 886,722 
6,738,038, 476 
558,000,582 
360,879,753 
181,383,592 
176,359, +68 
927,428,340 
206, 122,783 
122,289,250 
221,530,691 
77,180,281 
400,369,807 








9,975,683,684 
3,241,656, 316 





11,258,216,424 
4,002,113,828 





—11.4 
—19.0 


13,691,409, 235 
4,317,344,661 


10, 490,319,554 
3,864, 152,060 





361,987,585! 


450,170,838 


—19.6 





499,408,702 





443,581,116 





We now add our detailed statement showing last week’s 
figures for each city separately, for the four years: 





Clearings at— 


Week Ended March 7. 





1931. 


1930. 


Inc. or 
Dec. 


1929. 


1928, 





First Federal 
Me.—Bangor- --- 


Mass.—Boston - - 
Fall River... - 


New Bedford -- 
Springfield —_-_- 
Worcester 
Conn. — Hartford 
New Haven--- 
R.1I.—Providence 
N.H.—Manches’r 


Reserve Dist 


651,019 
3,155,811 
422,853,452 
818,969 
462,001 
938,128 
5,155,785 
3,243,981 
14,560,115 
8,310,689 
11,978,100 
642,129 


rict—Boston 
74,306 


% 


—3.5 
—22.1 
—10.0 
—24.6 
—51.3 
—16.2 

—8.3 

—4.0 
—15.6 

—9.0 
—13.3 
—22.7 


688,873 
4,219,259 
492,000,000 
1,214,602 
1,344,951 
1,196,830 
5,648,713 
3,854,243 
20,336,720 
8,269,691 
16,803,500 
708,554 


658,564 
3,413,818 
443,000,000 
1,788,829 
1,107,509 
1,034,495 
5,288,674 
3,118,216 
15,069,810 
7,154,115 
13,595,300 
657 ,392 





Total (12 cities) 


Second Federa 
N. Y.—Albany -. 
Binghamton- -- 


Jamestown. --- 
New York... _- 
Rochester 


Conn.— Stamford 
N. J.—Montelair 


Northern N. J- 
Total (12 cities) 


Third Federal 
Pa.—Altoona. _-- 
Bethiehem - - -- 


Scranton 
Wilkes-Barre - 
York 

N. J.—Trenton_. 


Total (10 cities) 


Fourth Feder 
Ohio—Akron--_-- 


Cincinnati -_-- 
Cleveland 
Columbus 
Mansfield ; 
Youngstown__- 
Pa.—Pittsburgh - 


Total (8 cities) _ 


Fifth Federal 
W.Va.—Hunt’g'n 
Va.—Norfolk..-- 

Richmond - - - - 
8S. C.—Charlesion 
Md.—Baltimore- 
D.C.—Washing’n 


Total (6 cities) _ 


Sixth Federal 
Tenn.—Knoxville 

Nashvilie 
Ga.—Atlanta_-.-_-. 


Fla.—Jack'nville. 
Ala.—Birming’m. 


Miss.—Jackson_- 
Vicksburg 
La.— New Orleans 





Total (11 cities) 


6,734,027 368 


6,881,075,379 


Reserve Di st! 


al Reserve D 


Reserve Dist 


472,771,179 


Reserve Dis 
7,212,427 
1,235,478 

39,004,727 
1,093,302 
1,021,644 


13,123,301 
6,101,523 
3,787,185 

860,449 

35,466 658 

38,141,317 


505.675 
3,658,969 
921,641 
2,602,787 
455,000,000 
3,035,664 
4,932,242 
3,367,245 
1,865,704 
3,326,000 


479,215,927 


3,431,000 
3,941,674 
59,148,212 
112,505,562 
14,810,700 
1,576,416 
4,115,964 
153,314,964 


527,807,370 


trict—New 
6,142,449 
1,352,628 
54,440,809 
878,449 
1,266 ,864 
7,256, 102,598 
13,147,084 
5,962,325 
4,177,815 
750,926 
33,729,838 
49 063,469 


rict—Philad 
1,411,240 
4,983,466 
1,121,653 
2,497,831 
615,000,000 
3,582,327 
4,941,897 
3,405,613 
2,064,029 
4,302,000 


643,310,056 


istrict —Clev 
3,957,000 
5,373,043 
66,223,000 
130,064,705 
17,189,600 
1,951,788 
5,799,189 
176,584,593 





352,844,492 


634,909 
3,933,416 
37,052,500 
2,100,308 
98,358,656 
29,489,211 


407,142,918 


rict—Richm 
1,356,771 
4,750,010 
42,477,000 
2,382,487 
104,877,613 
28,655,752 





171,569,500 


184,499 633 





Reserve Dist irict—Atlant 


*2,000,000) 
16.265 757) 
41,646,840, 

1,536,015} 
998,197 
15,807,000! 
14,761,643} 
1,887,707 
1973,913| 
174,332! 
42,158,853} 


139,260,265. 


2,642,261 
23.640. 612 
46,099,728 

1,721,526 

1,770,943 
13,221,000 
21,414,118 

2,011,840 

2,199,121 

234,980 
59,768,093 


165,723,622 


—10.4 


York— 
+6.3 
—19.7 


ors 


556,285,936 


5,719,672 
1,328,785 
60,837,437 
1,134,039 





| 
a 
© 
ry. 


MEserny 
~ 
btw 


+ 


| 
no 
wo & wists 


—7.4 
el phia- 
—64.2 
—26.6 
—28.8 
+4.2 
—26.0 
—15.2 
—0.4 
—1.4 
—9.6 
—22.7 


—25.5 


eland 

—13.3 
—26.7 
—10.7 
—13.5 
—13.8 
—19.2 
—29.0 
—13.1 


—13.1 


ond— 
—53.2 
—17.2 
—12.8 
—11.9 
—§.1 
+2.9 


—7.0 


i, 
—24.3 
—31.2 
—9.6 
—7.8} 
—43.6 
+19.5 
—31.1 
—6.2 
—10.3} 
—25.8 
—17.0 


— | 








—15.9, 


1,267,558 
9,374,064,574 
15,068,498 
6,767,874 
3,822,880 
968,397 
27,111,348 
42,398,020 
9,540,489,082 
1,489,271 
4,277,516 
1,099,073 
2,051,338 
583,000,000 
3,769,600 
6,456,109 
3,593,296 
2,040,694 
4,487,960 


612,264,857 


6,356,000 
4,634,761 
71,543,906 
137,773,092 
17,546,700 
2,201,293 
5,604,864 
181,146,210 


426 ,806 826 


1,179,123 
4,237,212 
41,920,000 

2,311,915 
102 609,099 
27 633,705 


179,891,054 


3,344,415 
25,497 635 
57,288,691 

2,530,879 

1,738,589 
17,166,481 
24,791,888 

1,892,801 

2,029,000 

428,369 
56,935,601 


495,886,722 


5,061,703 
1,085,227 
45,374,450 
995,078 
1,150,993 
6,626 167,494 
11,279,656 
5,708,055 
3,665,467 
842,501 
24,879,809 
36,707,851 


6,762,918,285 


,517,901 
,205,844 
.255,290 
,192,426 
527,000,000 
3,455,748 
6,653,466 
3,549,470 
1,836,151 
6,304,286 


1 
4 
1 
2 


558,000,582 


5,368,000 
3.643.827 
69,113,753 
104,750,744 
16,907,200 
1,774,437 
4,335,635 
154,986,157 


360,879,753 


1,124,680 
4,820,817 
41,593,000 
2,090 ,000 
106,235,928 
25,609,167 


181,383,592 


3,250,000 


2,019,000 
18,504,656 
22,824,441 

1,854,229 


52,502,280 





~ 193,644 349) 








22 350,054 } 
48,921,225 ; 
1,844,897 } 


1,886,000 | 
402'686 } 


~ 176,359,468 ° 


Terre Haute-_ 
Wis.— Milwaukee 
Iowa—Ced. Rap. 

Des Moines. ._ 

Sioux City... _- 


Springfield _ ___ 


6,161,722 
32,853,501 
4,089,101 
13,748,678 
7,206,435 
2,003,086 
2,194,257 
590,370,181 
1,300,761 
5,208,533 
3,874,867 


—45.6 
—12.2 
—12.4! 
—18.9 
—28.2' 
—32.9' 


3, 


107,419] —16.1! 


8,288,170 
1,797,411 
2,941,074 
754,706 483 
1,237,914 
6,173,853 
4,022,726 
3,583,348 


3.829.637 
2'961,751 





Total (20 cities) 


Eighth Federa 
Ind.—Evansville 
Mo.—St. Louis-. 
Ky.—Louisville - 

Owensboro. .-__ 
Tenn.— Memphis 
Ark.—Little Rock 
Ill.— Jacksonville 


706,021,710 
1 Reserve Dis 


3,397,986 
97,600,000 


20, 
13, 


1, 


223,901 
807,726 


881, 


trict—St.Lo 
3, 
120,400 
44, 


547,781] —19.9 
uis— 

—5.0 
—18.9 
—44.9 
—28.2 
—28.9 


576,557 
,000 
390,056 
561,828 
974,490 
074,665 
356,920 
803,383 


1,090,133,935 


5,082,837 
138,500,000 
40,764,643 
447,159 
22,521,229 
15,457,277 
453,239 
1,903,849 


927,428,340 


4,559,350 
126,100,000 
39,307,985 
371,207 
19,929,918 
13,496,595 
406 ,308 
1,951,420 





Total (8 cities) _ 


Ninth Federal 
Minn.—Duluth__ 
Minneapolis. - - 
St Paul 
‘Y. D.—Fargo-_-- 
8. D.—Aberdeen_ 
Mont.—Billings - 


= 


149,535,679] 206, 
Reserve Dis 
5,081,297 
67,196,914 
22,985,525 


6, 
81, 


2,864,591 


trict— Minn 


23, 
2, 


3, 


137,899 


345,906 
978,879 
657 ,272 
200.833 
901,307 
677,250 
346,750 


225,130,233 


8,179,200 
82,694,683 
33,163,346 

2,334,545 

1,067,797 

663 842 

3,295,000 


206,122,783 


7,571,076 
Le to 





Total (7 cities) 


Tenth Federal 
Neb.—Fremont.. 


Colo.—Col. Spgs. 


Pueblo 


101,918,148 


Reserve Dis 
488,294 


4,546,067 
43,961,448 
3,231,887 
5,796,197) ° 
97,633,406 
4,885,070 
1,106,699 


a 
1,426,391 


119, 
trict— Kans 


5, 
56, 
3, 
re 
134, 
rf 

1, 


1, 


108,197 


568,513 
724,764 
675,988 
279,108 
994,871 
760,067 
306 ,594 
614,971 
285,332 


a 
977 ,233 


131,398,413 


604,235 
860,144 
6,063,576 
55,711,979 
4,115,670 
8,158,252 
137,841,169 
8,729,314 
1,256,908 


a 
1,848,593 


063, 
1,291,179 
a 
1,384,644 





Total (11 cities) 


Eleventh Fede 
Texas—Austin___ 


Fort Worth. ~~. 
Galveston 
La.—Shreveport_ 


163,605,425} 220, 

ral Reserve 
1,741,229 

35,254,478 
8,164,847 
3,623,000 
4,021,077 


1, 
40, 
10, 

3, 


District—Da 


6,203,217 


187,441 


733,152 
790,214 
276,249 
558,000 





Total (5 cities) _ 


Twelfth Feder 
Wash.—Seattle— 
Spokane 


Portland 
Salt Lake City. 
Cal.—Long Beach 
Los Angeles- -_ 
Oakland 
Pasadena 
Sacramento. -- 
San Diego---. 
San Francisco- 
San Jose 
Santa Barbara_ 
Santa Monica. 
Stockton 


Total (16 cities) 


al Reserve D 


No longer will 


52,804,631 


33,883,520 
10,157,000 
1,076,281 
29,519,349 
14,347 ,625 
6,581,840 


1, 


14,604,236 
6,255,961 
8,612,099 
4,742,380 
166 692,711 
2,736,807 
2,187,413 
1,843,427 
1,820,700 


305,061,349 


252, 





Grand total (126 





62,560,832 


istrict—-San 
39,214,051 
10,716,000 


34,669,041 
17,225,492 
7,971,664 
report cleari 
18,881,299 
6,382,792 
8,658,793 
6,025,142 
555,591 
2,966,400 
2,023,449 
2,203,648 
2,509,000 


413,175,421 


173,059 


ngs. 
—17.4 
—2.0 
—0.5 
—21.3 
—34.0 
—7.8 
+8.1 
—16.3 
—27.5 


—26.2 





97,193,791 


isco— 


225,189,840 


2,868 ,502 
66,530,413 
13,825,494 

8,003,000 

5,966,382 


51,185,636 
12,733,000 
1,628,519 
40 506,279 
16,885,817 
9,335,773 


20 347,779 
7,335,950 
13,836,431 
6,460,663 
222,122,684 
3,432,860 
2,016,045 
2,378,183 
2,775,300 


412,980,919 


221,530,691 


2,082,462 
51,481,186 
13,184,230 

4,819,000 

5,513,403 


77,180,281 


45,565,734 
11,980,006 
1,552,807 
33,691,895 
16,887 ,028 
7,629,247 


21,249,299 
7,367 394 
11,366,254 
5,421,442 
227 571,379 
3,061,366 
1,755,112 
2,195,050 
3,065,800 


~ 400,359,807 








cities) 


19,975,683 ,684 11258 216,424 





—11 4) 13691 409,235 10490 319,554 





Outside New York'3,241,656,316 4,002,113,826 —19.0 4,317,344,661 3,864,152 ,060 





Clearings at— 


Week Ended March 5. 





1931. 


1930. 


Inc. or 
Dec. 


1929. 


1928. 





Canada— 
Montreal 
ce 
Winnipeg 
Vancouver 


Quebec 
Halifax - 
Hamilton 


London 
Edmonton 
7 ee 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantford 
Fort William - . ~~. 
New Westminster 
Medicine Hat- -- 
Peterborough. --- 
Sherbrooke. -.--..- 
Kitchener 
Wes cs ocenee 
Prince Albert--.-- 
Moncton 
Kingston 
Chatham 
| es eee 
Sudbury 


Total (31 cities) 





$ 
123,028,793 
125,698,288 
35,233,177 
16,874,808 
6,458 ,026 
6,481,435 
3,166,784 
5,289,122 
5,398 211 
2,587,659 
2,945,270 
3,252,888 
5,162,069 
3,752,334 
421,230 
457,449 
,863 ,963 
855,917 
880,024 
750,277 
726,099 
265,067 
799,392 
952,354 
.333 ,880 
,543,575 
424,359 
894,935 
657 ,664 
654,722 
574,264 
603,510 


361,987,585 


138, 
23, 


3, 
6, 
10, 
2, 
2, 
3, 


5, 
3, 





$ 
161,477,515 
51,475,945 


8,501,664 
6,063,168 


,335,887 
,070,745 
,170,398 


,057,812 
,619,408 
.793,121 


1, 
459,170,838 


% 

—23.8 
—8.6 
—31.5 
—27.9 
—24.0 
—6.9 
—11.5 
—23.2 
—46.8 
—4.7 
+17.6 
—12.9 
—11.5 
—3.1 
—8.2 


838,098 
419,113 


577,996 
888,245 
130,411 
715,620 
504,494 
732,434 
835,285 
872,177 
459,098 
551,659 


870,751 
946 ,262 
403,161 
916,915 


507 ,593 
992,413 
900,419 
582,420 
788 ,354 
172,257 


—12.4 
—26.2 
—48.5 


—19.6 


$3 
156 233,910 
167,204,514 
56,444,021 
26,082,516 
9,185,978 
7,381,070 
4,099,797 
6,830,196 
18,701,912 
3,325,893 
2,577,311 
4,102,385 
6.740376 
6,267 ,262 
643 935 
697 ,293 
2,473,025 
1,576,752 
1,674,822 
977 ,879 
922,989 
468,016 
1,370,954 
1,260,269 
1,682,907 
5,881,701 
575,879 
1,003,894 
997 ,465 
1,056 662 
967,119 


499, 408.702 


$ 
157 673,256 
137,171,431 
50,702,048 
23,619,677 
8,008,121 
6,460,551 
3,580,037 
5,777 257 
10,212,791 
3,108,317 
3,526,200 
3,377,416 
5,859,797 
4,428,138 
516,827 
659,462 
2,308,939 
1,310,060 
1,535,134 
835,636 
879,920 
462,457 
826,327 
1,004,855 
1,106,778 
4,965,745 
458,775 
822,492 
815,738 
886,164 
680,776 


443,581,116 











Pe GAR Be yt 





a Will no longer report weekly clearings, 


*Estimated. 
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THE CURB EXCHANGE, 


Trading on the Curb Exchange this week was dull and 
prices moved in irregular fashion changes for the most part 
being small. Utilities came in for the most attention and 
at the close were slightly lower. Amer. & Foreign Power, 
warrants sold up from 25% to 30%, then down to 25%, 
the close to-day being at 264%. Amer. Gas & Elec. com. 
advanced from 79% to 831, reacted to 78 and closed to-day 
at 781%. Amer. Superpower, com. after an improvement 
from 17% to 185%, dropped to 165% and ended the week at 
16%. Commonwealth-Edison from 245 reached 249%4, 
declined to 246% and sold finally at 24914. Elect. Bond & 
Share common advanced from 54% to 593%, sank to 54%, 
the close to-day being at 5514. Oils were features. Humble 
Oil & Ref. dropped from 58 to 55% and closed to-day at 


5514. Vacuum Oil sold down from 60% to 54%, the close 
to-day being at 5514. Gulf Oil improved at first from 64%4 


to 653%, reacted to 6334 and closed to-day at 64. Industrials 
for the most part show only slight changes. Glen Alden 
Coal dropped from 49 to 42. Deere & Co. sold up from 39 
to 41% then down to 374% and at 38% finally. Driver- 
Harris Co. com. on few transactions lost six points to 30. 
Mead-Johnson Co. com.advanced from 104 to 112% and 
reacted finally to 105%. A. O. Smith Corp. com. rose from 
180 to 185% but fell back to 178. 

A complete record of Curb Exchange transactions for the 
week will be found on page 1965. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. _ 


























| Bonds (Par Value). 
Stocks 
Week Endea (Number of Poretcn 
Mar. 13 Shares). Rights. Domestic. |\Government Tota. 

284,600 400) $2,361,000 $75,000) $2,436,000 
543,300 100} 3,520,000 281,000; 3,801,000 
708,300 700| 3,610,000 175,000| 3,785,000 
481,300 7,000) 3,768,000 104,000) 3,872,000 
430,600 700| 3,537,000 132,000' 3,669,000 
414,400 1,100) 3,324,000 262,000! 3,586,000 

0 ee 2,862,500 10,000 $20,120,000' $1,029,000 $21,149,000 








THE ENGLISH GOLD AND SILVER MARKETS. 


_ We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 25 1931: perv 


The Bank of England gold reserve against notes amounted to £140 
442,597 on the 18th inst. (as compared with £140,527,954 on the previous 
Wednesday), and represents a decrease of £7,183,025 since Dec. 31 1930. 
On the 23d inst. about £500,000 of bar gold from an undisclosed source 
was Offered in the open market and was secured for France at 84s. 11d. 
per fine ounce. The bar gold which arrived from South Africa this week 
amounted only to about £13,000, and this was disposed of yesterday to 
India and the home and continental trade at the fixed price of 84s. 114d. 
per fine ounce. Movements of gold at the Bank of England during the 
week have resulted in a net influx of £316,160. Reciepts totaled £500,152, 
of which £500,000 was in sovereigns from South Africa, and withdrawals 
consisted of £55,000 in sovereigns taken for export and £128,992 in bar gold. 
The following were the United Kingdom imports and exports of gold regis- 
tered from mid-day on the 16th inst. to mid-day on the 23d inst.: 


Imports. Exports. 
ee on £10,480 a AEE £1,773 ,327 
British West Africa ___ 32,911 COMERS <b inne ninwen 79,300 
British South Africa... 950,952 oO Se eee 10,250 

Other countries.-.---- 7,355 
£994,343 £1,870,232 
SILVER. 


Prices have been subject to fluctuation, the market showing at one time 
&@ somewhat steadier tendency, which, however, it has not been able to 
maintain. The advocacy in some quarters of the institution of a confer- 
ence to consider the position of silver possibly caused the appreciation in 
the Shanghai exchange; purchases by China followed and as a consequence 

rices were raised to 12%4d. for cash and 12%d. for two months’ delivery 

y the 23d inst. There has, however, since been a reaction, prices for the 
respective deliveries being quoted to-day at 123d. and 124d. There 
have been fresh forward sales by the Indian bazaars, who still seemed 
inclined to take a bearish view, acting on the feeling in that quarter that 
the duty on silver imported into India may possibly be increased in the 
forthcoming budget. America has bought and sold, but only to a very 
moderate extent. The following were the United Kingdom imports and 
exports of silver registered from mid-day on the 16th inst. to mid-day 
on the 23d inst.; 


Imports. Exports. 
Dadian outiclddema ae £17, NR So ee ee ae 2 £14,865 
| 7S Sees Poe ae 29,433 Yt a eee 10,900 
Other countries._..._.__. 7 py ES. See eeare 19,678 
Other countries__......-- 7,52 
£54,873 £52,965 
INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees) Feb. 15 Feb. 7. Jan. 31. 
¥ “sn jd haghee yant on ep poageenanceresons 15850 15879 15820 
i n . _ 2 3° See eee : y : : 

pote’ on poy hen ey on if RRS ons skies, — a ae 
old coin an |. Se aa 2¢ 2621 
one — Fo oe ke eee se — 0 

ecurities ndlan og 2 ee 
Securities (British Government).__________ —_— — = 
TE ES cs dike sind ww awen voce a 300 300 100 


The stocks in Shanghai on the 21st inst. consisted of about 89, 
ounces in sycee, $153 ,000,000 and 940 silver bars, as compared bo Ray Son 
91 ,000 ,000 ounces in sycee, $153,000,000 and 940 silver bars on the 14th inst. 
Quotations during the week: 


er Silver ad “, std.— Bar Gold 
‘as. wo Mos. er oz. Fine. 
GS a RR 127-164. 12516d. 845. 1iia- 
Pink ndpe a's den madiwie ing 12 3-16d 12 1-16d. 84s. 114d. 
a La tia tren ents wtp dbssient 12 7-16d. 12 5-16d. 84s. ll 4d. 
Pe cL ee aang echdakew 2%4d. 12%d. 84s. 11d. 
CC tin timated se aos ss 12 11-16d. 12 9-16d. 84s. 114d. 
SE ee eee 12%d. 124d. 84s. 114d. 
Nici ctehesahekees as seis 12.479d 12.354d. 84s. 11.42d. 





The silver quotations to-day for cash and two months’ delivery are each 
id. above those fixed a week ago. 





We have also received this week the circular written under 
date of Feb. 18 1931: sais 


The Bank of England gold reserve against notes amounted to £140,- 
527,954 on the 11th inst. (as compared with £140,350,917 on the previous 
Wednesday), and represents a decrease of £7,097.668 since Dec. 31 1930. 

About £950,000 of bar gold arrived from South Africa this week, nearly 
all of which had been sold forward to France. The same quarter also 
secured £20,000 of the £75,000 which was available in the open marked 
yesterday, the remaining £55,000 being taken for India and the Home 
and Continental trades. 

Movements of gold at the Bank of England during the week have re- 
sulted in a net efflux of £88,367. Receipts totalled £864 and withdrawals 
£89,231; of the latter, £20,833 was in sovereigns ‘‘set aside,’’ £16,000 in 
sovereigns taken for export, and £52,398 in bar gold. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 9th inst. to mid-day on the 16th inst.: 


Imports— Exports— 

RES ee Pre Fe OS eee £1,214,500 
British South Africa____- 958,265 Germany.............. 103 ,875 
Other countries._......- ri. AP = - AE Sea 12,270 

"Ree ,300 
PE SE niiiestbncws 18,794 
Other countries_........ 14,570 
£1,721,497 £1,374,309 


United Kingdom imports and exports of gold for the month of January 
last are detailed below: 





Imports. Ezports. 

DC hes an. . Cab paubstinbh ied abbaeus £123 £304 ,890 
i sede. —lekwailnkheabaialdidtas.  watins 56,700 
st let. 8 1 ieee teehee teakkgeeebses | waibaan 546,800 
ee ae a od ok iw athena a iamaaiarils 524 14,922,246 
a ES ee Pee ee ee Se ee Se oe ee 203 ,937 
UR de UN i ee iad ies a ie ea bie 1,000,029 5,616 
RE She sae She paRahekanabluneaeene  Sieiiea 65,785 
RNS a ca ecard clades a nid data mp Gin ho ap ane a en ib ere «is aan 15,000 
bitch disminetin teeewaiine ewe ainmaean a 90,134 200 
Mat Di te So ok av-oicle tbsp oat beg eines te sigs Gio een ef er 
Union of So. Africa (incl. So. W. Africa territory)... 4,009,947 --.--.-- 
Cade as os 5 aL ath eile alte il wes de eababelan es a ee 
DE DE tikidkutdowwwhewkdadh nie hae adcs 85,763 44,995 
i ee. 6. ocutducbewccuwn caw ese _ ee 
NE a i asses westh shi al ws te oe cet adh wea ea:  wiwnae 
ST IG. cm winwahum i ieembene satiate 3,856 20,834 

£7,254,444 £16,187,003 


SILVER. 

The recovery in prices made at the end of last week was not maintained, 
buyers showing hesitation at the higher level. Offerings on China ac- 
count met with poor resistance and falls of 5-16d. om both the 12th and 
13th inst. brought quotations down to 12d. for cash and 12d. for two 
months’ delivery. Covering operations on account of the Indian Bazaars 
caused only temporary improvement, bears as yet showing no disposition 
to follow a rising market. America has been willing to sell, but support 
was also forthcoming from the same quarter. 

Owing to the China New Year Holidays, which commenced yesterday, 
the market was quiet at the close of the week. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 9th inst. to mid-day on the 16th inst.: 


Imports— Exzports— 
pS OS eae £33,500 BGs FOG. ance ccawnces £135,480 
as osha Haak wo ww ei 73,403 Other countries........-. 7,117 
sl eS 29,218 
Other countries. .....---- 11,986 
£148,487 £142,597 


No fresh Indian Currency returns have come to hand. 

The stocks in Shanghai on the 15th inst. consisted of about 91,000,000 
ounces in sycee, 153,000,000 dollars and 940 silver bars, as compared 
with about 91,000,000 ounces in sycee, 153,000,000 dollars and 1,530 
silver bars on the 7th inst. 

Quotations during the week: 


—Bar Silver per Oz. Std.— Bar Gold per 

Cash. 2 Mos. Oz., Fine. 

SS MI ccs cs cic Glink te tw Singles niam os i 12 7-16d. 12 5-16d. 84s. 11d. 
| ee a ee 12d. 12d. 84s. 114d. 
SOS ina 0d atin aa eiahinerinten so 6hab igs 12 5-16d. 12 3-16d. 84s. ll ed. 
i a ere 12d. 12d. 84s. 11d. 
| ee Oe ae 12d. 12d. 84s. ll kd. 
Re Macs os ds aliake che boob ms sre ea ecto ee 12d. 12 4d. 84s. 10%*4d. 
BU cidewedekwa ana a ne ns 12.229d. 12.104d. 84s. 11.31d. 


The silver quotations to-day for cash and two months’ delivery are 
each 4d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKET—PER CABLE. 
(See page 1945.) 








PRICES ON PARIS BOURSE. 
Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
Mar.7. Mar.9. Mar.10 Mar.11 Mar.12 Mar.13 


1931. 1931. 1931. 1931. 1931. 1931. 

Francs. Francs. Francs. Francs. Francs. Francs. 
ar 19,000 19,000 18,800 18,500 18,700 
Banque Nationsle de Credit_... 1,319 1,307 1,300 1,280 seen 
Banque de Paris et Pays Bas... 2,440 2,430 2,420 2,370 2,370 
Banque de Union Parisienne.... 1,415 1,425 1,412 1,365 Le 
OS See 1,130 1,130 1,130 1,130 1,110 
CE EE oc uwccsccccnces 16,800 16,800 16,700 16,500 16,600 
Cle Distr. d'Electricitie........ 2,340 2,335 2,320 2,270 Holi- a ieieen 
Cie Generale G’Electricitie..... 2,760 2,740 2,740 2,670 day 2,700 
Cle Gle Trans-Atlantique---.-. 484 475 472 450 oe 
Cl 2 Sa 755 747 737 710 729 
Comptoir Nationale d’Eacompte 1,680 1,670 1,660 1,640 1,650 
COOP , Bbc ccccwneceecescsccese 710 700 700 700 700 
CS 6 awcmeckeene +scene 1,120 1,111 1,095 1,090 sine 
Credit Commerciale de France... 1,255 1,258 1,250 1,235 ae 
Credit Lyonnais... ........... 2,660 2,650 2,650 2,630 2,630 
BS crcccoscrccece 2,650 2,630 2,610 2,560 2,570 
Energie Electrique du Nord-_-.. 976 980 970 955 ows 
Energie Electrique du Littoral... 1,308 1,290 1,289 1,261 anaes 
ee Oe WOES. cecsconscesace 255 254 254 248 250 
DORR Aas ccococvatecccecese 486 477 469 445 444 
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Mar.7. Mar.9. Mar.10 Mar.11 Mar.12 Mar.13 
1931. - 1931. 1931. 1931. 
Francs 


142 
872 
619 
1,110 
1,550 
2,130 
2,100 
88.80 
137.30 
103.20 
103.30 
103.90 
2,920 








1,050 
653 
335 








PRICES ON BERLIN STOCK EXCHANGE. 
Closing quotations of representative stocks on the Berlin 


Stock Exchange as received by cable each day of the past 
week have been as follows: 


Mar. Mar, 


Mar. Mar. Mar. Mar. 
7 12. 13, 


9. 10. 11. 
Per Cent of Par 

Allg. Deutsche Credit (Adca) (8) 

Berlin Hendels Ges. (12) 

Cemmers-und-Privat Bank (11) 

Darmstadter u. Nationalbank (12) 

Deutsche Bank u. Disconto Ges. (10) 

Dresdner Bank (10) 

*Reichsbank (12) 161 

Algermeine Kunstsijde Unie (Aku) (18)_... 82 

Allg. Elektr. Ges. (A.E.G.) (7) ] 

Deutsche Tov- und Steinzeugwerke (11) _. 81 

Ford Motor Co., Berlin “. 91 


96 
128 
112 
146 


130 


(10) 
G. Farben Indus. (Dye Trust) (14 
Karstadt (12) , 
Mannesman 





Rhein-Westf. Elektr. (R.W.E.) (10) 
SGachsenwerk Licht ¥. Kraft (7 


1 116 
Ver. Stahlwerke (United Steel Works) (6)_. 61 63 








Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
Feb. 28 1931 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury as of Feb. 28 1931. 


CURRENT ASSETS AND LIABILITIES. 


GOLD, 
Assets— 


Gold bullion 


$ | _ LAabtltites— $ 
745,270,563.46 Gold ctfs. outstanding -.1,764,761,259.00 
2,804,962,220.06| Gold fund, Fed. Reserve 
Board (Act of Dec. 23 
1913, as amended June 
21 1917) 
Gold reserve 
| Gold in general fund.... 


1,575,421 ,577.86 
156,039,088 .03 
54,010,858 .63 


3,550,232,783.52! Total 3,550,232,783 .52 
Note.— Reserve against $346,681,016 of U. 8. notes and $1,244,450 of Treasury 


notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars 
in the Treasury. 





SILVER DOLLARS. 
TAatAltites— 
Silver ctfs. outstanding. 
Treasury notes of 1890 
outstanding 
Silver dollars in gen. fund 


3 $ 
495,169,413.00 488 413,720.00 


1,244,200.00 
5,511,493 .00 
495,169,413.00 


GENERAL FUND. 


TAabtltites— $ 
Treasurer’s checks out- 
standing 


495,169,413.00 


Silver dollars (see above) 5,511,493 .00 


Preliminary Debt Statement of the ,_ United States 
February 1931. 
The preliminary statement of the public debt of the United 
States Feb. 28 1931, as made upon the basis of the daily 
Treasury statement, is as follows: 


Bonds — 
2% Consolso 1930 





$776,154,790.00 
First Liberty Loan of 1932-47— 


34% bonds. 
4% bonds. 
44% bonds. 


8,201,769,750.00 
444% Treasury bonds of 1947-52 


4% Treasury bonds of 1944-54 

3% % Treasury bonds of 1946-56 
3% % Treasury bonds of 1943-47 
3% % Treasury bonds of 1940-43 





3,136,986 600.00 
$12,114,911,140.00 





Total bonds 
Treasury Notes— 

3%% Series A-1930-32, called for redemp- 
tion Mar. 15 1931 

3%% Series B-1930-32, called for redemp- 
tion Mar. 15 1931 


483,826 ,200.00 
3% % Series C-1930-32, maturing Dec. 15 1932 


451,720,450.00 


$1,561 ,093,000.00 
735,400,000 6 
160,200,000. 

1,271,000. 





4% Adjusted Service—Series 1932 to 1936... 
4% Civil Service—Series 1931 to 1935 
4% Foreign Service—Series 1933 to 1935..--. 





2,457,964,000.00 
Treasury Certificates— 


2% % Series TJ-1931, maturing June 15 1931. 
1% % Series TJ2-1931, maturing June 15 1931 
2% % Series TS-1931, maturing Sept. 15 1931 
1% % Series TD-1931, maturing Dec. 15 1931 


Treasury Bills (Maturity Value)— 
Maturing May 4 1931 $30,000,000.00 
Maturing May 5 1931 


,000,000.00 
Maturing May 18 1931 154,281,000.00 


$429,373,000. 
159,941 ,000.00 
334,211,000.00 
268,381 ,000.00 





1,191,906,000.00 





214,281 ,000.00 
$15,979,062,140.00 


$1 640,640.26 
4,346,100.00 





Total interest-bearing debt 


Matured Debt on Which Interest Has Ceased— 
Old debt matured—issued prior to Apr. 1 1917 
Second Liberty Loan bonds of 1927-42 
Third Liberty Loan bonds of 1928 
3% % Victory notes of 1922-23 
4% % Victory notes of 1922-23 
Treavury notes 
Certificates cf indebtedness 


Treasury savings certificates 
Debt Bearing No Interest— 


United States notes 
Less gold reserve 





19,170,590.26 


$346 681,016.00 
156,039,088 03 


$190,641 ,927.97 


36 349,454.50 
2,042,658.71 


3,417,308.78 





Deposits for retirement of national bank and 
Federal Reserve bank notes 

Old demand notes and fractional currency ---- 

Thrift and Treasury savings stamps, unclassi- 
fied sales, &c 





232 451,349.96 


Total gross debt $16,230,684,080.22 
COMPARATIVE PUBLIC DEBT STATEMENT 
(On the basis of daily Treasury statements.) 

Aug. 31 1919 
When War Debt 
was at Its Peak. 

$26,596,701,648.01 
1,118,109,534.76 


Gross debt less net balance in general fund $23,478,592,113.25 


Jan. 31 1931 
Last Month. 
$16,163,268 237.47 

155,792,897 .33 


Gross debt less net balance in generalfund$16,007 ,475,340.14 





Feb. 28 1930, 

A Year Ago. 
$16,459,508 732.44 
54,262,505.12 


$16,405,246 ,227 32 


Gross debt 
Net balance in general fund 





Feb. 28 1931. 
$16,230 ,684,080.22 
150,397 ,679.90 


$16,080,236 ,400.32 


Net balance in general fund 








Treasury Money Holdings. 

The following compilation, made up from the daily Govern- 
ment statements, shows the money holdings of the Treasury 
at the beginning of business on the first of December 1930 
and January, February and March 1931: 


United States notes.... 
Federai Reserve notes... 
Fed. Res. bank notes... 
National bank notes_.-.- 
Subsidiary silver coin... 


Silver bullion 
Unclassified, collections, 


&c 

Deposits in Federal Re- 
serve banks 

Deposits in special de- 


917,639.26 
37,501,281.77 


Depos. of Gov. officers. 
Post Office Dept 
Board of Trustees, 

Postal Sav. System. 
5% reserve, law- 
ful money 
Other deposits _-- 
Postmasters, clerks of 
courts, disbursing 
officers, 

Deposits for. 

Redemption of F. R. 


753,775.65 
3,068 ,444.15 


10,754,116.72 
2,893 ,465.22 


38,440,928 .37 





Holdings tn U.S. Treasury 


Dec. 1 1930. | Jan. 1 1931. 


Feb. 1 1931. 


Mar. 1 1931. 





Net gold coin and bullion - 
Net ellver coin and bullion 
Net United States notes... 
Net national bank notes- - 
Net Federal] Reserve notes 
Net Fed’! Res. bank notes 
Net subsidiary silver 
Minor coin, &c 


3 
198 ,392 568 
15,127,095 
2,175,254 
25,119,225 
1,680,655 
102,779 
6,639,860 
25,167,233 


22,727 064 


7,079 884 


$ 
200,759 602 
12,466 399 
3,805,325 


1,020,485 
18,002 


$ 
201,889,729 
13,562,945 
2,985,334 
19,449,514 
1,275,075 
55,760 
7,865,500 


$ 
210,049,947 
14,153,877 
2,559,307 
18,038,308 
1,281,245 
7,114 
6,893,897 


Positaries acct. of sales 
of ctfs. of indebtedness 
Deposits in foreign dep. 
TocreditofTreas.U.8. 
To credit of other Gov- 
ernment officers... 
Deposits in nat’l banks 
Tocreditof Treas. U.8. 
To credit of other Gov- 
ernment officers... 
Dep.in Philippine Treas.. 
Tocreditof Treas.U.8. 


notes (5% fd., gold) 
Redemption of nat’l 
bank notes (5% fd., 
lawful money) 
Retirement of add'l 
circulat’g notes, Act 
May 30 1908 
Uncollected items, ex- 
changes, &c 


100,271,000.00 
319,660.43 
1,856,073.71 
6,696,185.94 
20,517,615 .64 


33,655 ,673.13 
28,739,132.81 


1,350.00 
1,627 ,384.59 


119,934,270.64 
916,067.44 150,397 679.90 


270,331 ,950.54 270,331 ,950.54 

Note.—The amount to the credit of disbursing officers and agencies to-day was 
$348,562, 144.67. 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for the 
retirement of outstanding national bank and Federal Reserve bank notes are paid 
into the Treasury as miscellaneous receipts, and these obligations are made, under 
the Acts mentioned, a part of the public debt. The amount of such obligations 
to-day was $36,349,454.50. 

$803,325 Federal Reserve notes and $17,998,134 in national bank notes are in 
the Treasury in process of redemption and are charges against the deposits for the 
respective 5% redemption funds. 








5,124,746 


5,445,461 5,308,959 


*258,293,154 
156,039,088 





Total cash in Treasury - 
Less gold reserve fund. - 


Cash balance in Treas’y 
Dep. in spec’! depositories, 

account Treas’y bonds, 

Treasury notes and cer- 

tificates of indebtedness} 
Dep. in Fed’! Res. bank. - 30,439,000 
Dep. in national banks: 

To credit Treas. U. 8.- 6,516,355 

To credit disb. officers. . 22,257,089 
Cash in Philippine Islands 1,346,465 
Deposits in foreign depts. 2,433,126 
Dep. in Fed’! Land banks- 


274,404,669 
156,039,088 


118,365,581 


253,002,407) 2 
156,039,088) 1 


96,963,319 


52,530,318 
56,039,088 





96,491,230) 102,254,066 


278,392,000} 127,436,000 


37,329,952 


100,271,000 
37,501,282 


6,696,186 
20,517,616 
916,067 
2,175,734 


6,455,532 
19,478,073 
808,166 
1,920,693 





225,013,493) 438,347,354 


141,225,908) 131,544,034 119,934,271 


Available cash balance 83,787,585! 306.803.320! 155,792.897' 150 397.680 


* Includes March 2, $8,642,384 silver bullion and $4,391,320 minor, &c., coin 
not included in statement ‘Stock of Money.” 


289,919,646 


270,331,951 
134,126,749 
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Gomuceccialand Miscellaneous Hews 


Breadstuffs figures brought from page 2038.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &e., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
































Recetpts at— | Flour. | Wheat. corn, | oats. | Barley. g Rye. 
73.19618.\yush. 60 1bs.\yush. 56 1hs.\bush. 32 Ubs.\bush.481hs.\bush.561bs. 
jcago ----- 202,000, 931,000, 2,056,000 234.000 000 ~—«-10,000 
Minneapolis..|  -..-.-- 2,193,000 7,000 389,000 274,000 51,000 
eee Be 1,460,000, 2,000, 45,000 4,000 13,000 
Milwaukee.--| 15,000, 135,000, 313,000 26,000, 187,000 -..--- 
Toledo ...--- | oe 388,000, 31,000 16,000, 2,000 1,000 
Detroit - - ---- | ewwwwe 39,000, 6,000, 36.000 = ----- | eeesee 
Indianapolis... _------ 77,000, 1,087,000 154.000 ------| ------ 
St. Louis...-| 134,000, 828,000, 000, 411,000 64,000 -.---- 
icdecne | 80,000, of?-000) 275.000) 42.000 61,000 99,000 
nsasCity..|  -..--- 1,930,000) 1,000) 5 Races aapasimsar ee 
Sg sd: snnsas | 683,000, 497,000, 48,000, ------| ------ 
St. Joseph. - | asad | 161,000, 248,000 112,000, -----.|  ------ 
Cteceed  saanee 487.000 i Za SUE: adscre 
Bioux City...|  ------ | 22,000, 80,000, re eeee orent 
Total wk.1931! 431,000, 9,376. ood 5,865,000, 1,647,000, 640,000 174,000 
Same wk.1930 430, 5,276,000, 5,148, 1,562, 585,000, 121,000 
Same wk.1929, 497. 6,678, 4,362,000, 1,995, 930,000, 217,000 

Since Aug. I— 

SU ahergun g 537 ,000:313,978,000 136,701,000} 80,236 ,000'38,527,000 16,663,000 
1929 .....- 13,799,000 290,674,000 175,134,000, 96,250,000 53,615,000 20,535,000 
SD sivine 15,677,000 385,508,000 202,945,000 102,276 ,000,79,537,000 21,574,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Mar. 7 follow: 




















Recetpts at— | Flour. W heat. | Corn. | Oats. | Barley. Rye. 
ibbls.1961h8.\bush. 60 lbs. bush. 56 lbs. \bush. 32 lbs.'‘bush .481bs.\vush.56lbs. 
New York.-..| 230,000; 1,260,000, 36, 22,000 . ae 
Philadelphia_- 36,000; 342, 30, 000, -.---- 
Baltimore. -_-. 21,000 181,000 17,000, ee eee 
Newport News, Se. saaial .): shen seem essen  edeane 
New Orleans* 66 ,000; 15,000, 24,000 SO: wetsend aabbes 
Galveston...-| ------ ee ones er mer 
St. John, N.B. 23,000 ee §  «<sweel — seavedl... wcéecel.  shewen 
Boston... -.-- 46,000, 1 :000, Cwm send Ve en eee 
! 
Total wk.1931| 425,000, 2,399,000, 107,000 79,000 cl eae 
Since Jan.1'31|) 3,994,000) 16,395, 000, 762,000 809,000} 300,000) 83,000 
Week 1930.--| 460,000) 1,303,000, 91,000) cl llLer 2,000 
Since Jan.1'30' 4,492,000| 11,774,000 887 ,000 840,000' 167,000 51,000 

















* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Mar. 7 1931, are shown in the annexed 
statement: 


























Exports from— Wheat. Corn. Flour. | Oats. Rye. Barley 

Bushels. | Bushels.| Barrels. Bushels. | Bushels. | Bushels 
New York--.--.-.--- eae nt anseod SB G0G  ascace 
PD os a oceneete 220,000} -....- De -cebeegh @eanatl  osacne 
Philadelphia. -.....-- Dt’ Siogelt ) weedeat gsakdnk ldeteal snereow 
0 en ke oe RL. tmteek aedwetk nathed 
Rc dedacaceal - whhicen 16,000} ------ | RE as TL: RNR 
DE MODs canal) seaesal weaned Di) nameiul -egumael © sum dimened 
New Orleans--.--..-- 4,000 1,000 15,000) ee as 
chi koad aaeene . mapas 1 8.000! niitihe. eeudkpeinlaeaah 
St.John, N.B. ...- GLP . snacwe  - <i ee ae 
Dc titdniebsl . semtent ‘canpew Ca cossecl satesal “aenes 
Rewccewcecece| 8 ecececs| 93 scoseece 9,000) eccess| 3 ceeses| 8 ceceee 
Total week 1931-_-| 1,943,000 17,000 137,162! 1,000! 48,000} ------ 
Same week 1930__--! 2,213,000 2,000! 236,278) 1,000; 4,300 18,000 











National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHANGE OF TITLE. 
March 2—The National Bank of Schwenksville, Pa., 
National Bank & TrustkCo. of Schwenksville.’ 


VOLUNTARY LIQUIDATIONS. 1. 
Capita 


March 2—The Queen Anne’s National Bank of Centreville, Md__--$75,000 
Effective Feb. 3 1931. Liq. Agents: Board of Directors of 
the liquidating bank. Absorbed by The Centreville 
National Bank of Maryland, Centreville, Md 
March 4—The First Na poast Bank of gy ora Se ee 
Effective Feb. 1931. Agent: J. Irving Owen, 
Stonington, Tit, Atworbed ‘ty he Farmers State Bank, 
which has changed its title to The First State Bank, 
Stonington, 
March 7—The First National Bank of Kenmare, N. Dak 
Effective Jan. 19 1931. Liq. Agents: David Clark Jr., 
and P. W. Dahl, Kenmare, N. Dak. Absorbed by 
The Kenmare National Bank, Kenmare, N. Dak. 
March i LA ng parent Bank of ME ee oe 
iffective Fe 1 iq. Agent: K. a ne, Cuba, Ill. 
Absorbed by the State Bank of Cuba, . 


to “The 








Auction Sales.—Among other securities, the following 
not actually dealt in at the Stock Exchange were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 

By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 

100 Chickamauga Coal & Iron Co. 1,490 Indra Pearl Co., Inc., com.; 
(Ga.); 16 United 5c. & 10c. oo 4 "RRR ieee, $70 lot 
Stores, Inc., par $25; 20 Nitroline 100’ N. Y. United Hotels, Inc., 
Products Co., Inc., com., par pref.; 20 com., no par__.____- $198 lot 
$25; 10 Nitroline Prod. Co., "Ine., 16 Stacy-Trent Co., eT $21 lot 
pref., par $50; 30 Public Stores 50 Ritz Carlton Restaurant & Hotel 
Corp.. com., par $10; 10 Public Co. of Atlantic City, pref._.__- $21 lot 
Stores Corp., pref., par $10: 15, 30 Nevesly Realty Co., Inc______- $5 lot 
000 United States Filter Co., 
par $1 $10 lot! 








By R. L. Day & Co., Boston: 


Shares. Stocks. 
200 Atlantic Nat'l Bank, om $25, 
69% ex-div. 


2 Merchants Nat'l Bank 508 
25 Federal Nat’! Bank, par $20__. 85 
40 First Nat'l Bank, par $20____. 
10 Federal Nat'l Bank, par $20... 85 


80% 


$ per Sh.| Shares. Stocks. 
a Insurance Co 


8. Capital Research A 25 
50 Gt. Northern Paper Co., par $25 41 
10 units First Peoples Trust 20 
14 special units First Peoples Trust. 
1 Quincy Market Cold Storage & 


15 Gstemel BAR. Oi. cccctsscoced Warehouse Co., pref....-.---... 51% 
10 eee Bang Spinning Asso- 21 New Engl. Power Ass'n, pref... 84% 
Gates, COMMOE. 200 00 cncccus 12% | 87 Investm’t Trust Associates, com. 11% 
3 Berkshire Fir Fine Spinning Asso- = Nation-wide Securities Co., ser. 
Hnapbvebpuddovssune 40 NS Css ciscccuccncsccoe . 10 
16 Brookside Mills.......-.-..-. 26% | 12 J R Whipple Corp. 1st pref.... 4 
Se SE PE cce cam ecatiicohen 4 |12J R Whipple Corp., com......- 38e 
§ Grinnell Mfg. Co.............. 30% | 404 Kane & Elk RR. Co_..--.---- 3% 
3 Re ee 56 = James Mfg. Co.......-.--- -- 1% 
10 Associated Textile Co’s_._..- meet. Chem. 00...c<cccccxe 2% 
100 Mass. Bond. & Ins. Co., par $25 82 ine dames Gaur teatey Oo indo a tie 2% 
5 Merchants & Mfrs. Co., 3 
pref.; 5 common A.-........... $25 lot | $5, ood Holyoke St. Ry. 5s, — 
25 Federal Aviation Corp____.._- Se ern 24% fiat 
30 Merchants & Mfrs. Finance Co., $1, 000 Birmingham Gas Co., Ist 
pref.; 30 common A__.._...-- $150 lot mtge. 5s, May 1959__-..--- —_" flat 
200 North American Trust Shares__ 6% | $1,000 Ogilvy er! Corp., a 
500 Ajax Mining Co., par $1_...$1% lot| ist 64s, Dee. 1952__...._- Mois flat 
2 Boston Chamber of Commerce, Rights. S$ per Right. 
1D Wi do onkawesenés stckseas 2% | 96 Lynn Gas & Elec. Co. qandep).. 8% 
By Wise, Hobbs & Arnold, Boston: 
Shares Stocks. $ per Sh.| Shares. Stocks. 3 per Sh 
5 B. M. GC. Durfee Trust Co~ 4 Parker Wire Goods Co., com- 
8, a eee "200  . Qo ee 100 
2 11-20 Federal Nat. Bank, par $20 85 25 Taylor-Colquitt Co., common... 5 
60 Medford Trust Co., par $20_.63-65 55 Robert Gair Co. part. class A.. 8 
5 Federal Nat. Bank, par $20__--_- 85 10 Brockton G. L. Co. v. t. ¢., par 
100 Central Trust Co., Cambridge, ee ae 
COE Benin déonstditudowbel 60 %-61 125 Shawmut Bank Inv. Tr_.11 ar 


Associated Textile Cos., as follows: 


5 at 35; 5 at 35; 5 at 35; 5 at 35; it 


25 Ludiow Mfg. Associates._....--. 
133 Kansas City Rys. pref.; 80 com- 


SE citisecuiwsnodahonssee $3.50 lot 
45 Saco Lowell Shops, Ist pref__-_-- 17% 
50 Mass. Bonding & Ins. ‘9 $3 


100 Holliston Trap Rock Co., pref_ 38 


Shares. Stocks. $ per Sh. 
$10,000 mtge. on Nos. 300-302 E. 
Ontario St., Phila., dated Jan. 12 


1926 & secur. on lot with bldg_$100 lot 
30 Nat'l Bank of Olney, par $10_.. 12% 


2 Market St. Nat’l Bank.._.._.-.- 480 

5 No. Broad Nat'l Bank, par $10_- 

20 ggg Nat'l Bank & Trust 
Co., 


rs 
40 Mitten Men & Management Bk. 
Tee Geis OP Bitectncccans 
4 Lansdowne (Pa.) Bank & Tr. Co.200 
10 Continental-Equitable Title & 
"Sree COL, DOE Ge ccctnincsds 
6 Continental-Equitable Title & 
BE: Gig FE. Fi cencccdcnnss 


By A. J. Wright & Co., 
Shares. Stocks. $ per Sh. 
23, 4 Rebago Sudbury Mines, 


7% 


Bu 





due Sept. 


Stocks. 


Bonds— 
= 000 United Merchants & Mfrs. 
Inc. 6s, Dec. 15 1931 


By Barnes & Lofland, Philadelphia: 


Shares. 

10 Girard Trust Co., par $10 

3 Provident Trust Co 

400 Arlington Cemetery Co 

2 Republic Radiator Co., cl. A pfd.; 
8 cl. B pfd.; 4 common 

25 Phila. Co. for Guarantee. Mtges., 
par $2 


1,000 New England Maritime Co. 
pref., par $10: 2,000 co" 
Mortgage note for $10,000 of Wm. 
B. Beach, dated Mar. 15 1926, 
15 1926, secured by 
mortgage on rea! estate in Davis- 
ville section of Falmouth, Mass., 
Rights— 
15 Lynn G. & El. Co. v. t. ¢ 
186 Chapman Valve Co 


Per Cent. 


1 Elmira & Witllamaport RR.., pref., 
par $50 


Per 
31/000 “Strawbridge & Clothier ist 
948 97 


1 Phila. & Darby Pass. Ry., par $50 as 
5 — al Penn Nat'l Bank 


ffalo: 
Shares. 
= Castle Trethewey Mines, 


Stocks. 


$ per Sh- 








ich dseaie nie tinhed $7.50 lot pal det ee nar 22¢ 

25 Buffalo Steel Car, pref........- 15¢e 1,000 Goidale Mines, Ltd., par$l.. 56 
DIVIDENDS. 

Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
eurrent week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 























Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclustre. 
Railroads (Steam). 
Boston & Providence (quar.)~.-...----- *2% |July 1/|*Holders of rec. June 4 
CE 3... addin dcheccsa cdame *2% |Oct. 1)*Holders of rec. Sept. 1 
Ft. Worth Belt Ry.— Dividend omitted. 
Georgia RR. & Banking (quar.)....-..- *4 Apr. 15)*Holders of ree. Apr. 1 
Mahoning Coal RR., common (quar.)..*| $12.50, May 1)\*Holders of rec. Apr. 15 
New York Central RR. (quar.)-...-.-..-- 1% |May 1) Holders of rec. Mar. 27 
Northern RR. of N. H. (quar.)--..--.-- *1% |Apr. 1\*Holders of rec. Mar. 9 
Ol Colony RE. (quar.)....---«n«cer- 1% |Apr. 1| Holders of ree. Mar, 14 
Pittsb. Bessemer & Lake Erie, com 75¢c.|Apr. 1} Holders of rec. Mar. 14 
CIEE, BOCIMIOR. ... occ. ccccccacuc «| 99 Apr. 15|*Holders of rec. Mar. 27 
Southern Ry., pref. (quar.)...-.--.----- 1% |Apr. 15| Holders of ree. Mar. 23 
Southern Ry., M. & O. stk. tr. ctfs_.__- Apr. 1] Holders of rec. Mar. 16a 
Southwestern RR. of Ga_....-..-.----- *2%4| July 1|/*Holders of ree. June 1 
Vermont & Massachusetts........---- *3 |Apr. 7/|*Holders of rec. Mar. 10 
Public Utilities. 
Amer. Community Pow. Co., Ist pf.(qu.)} $1.50/Apr. 1) Holders of rec. Mar. 14 
WRNINGE (GUE So oe kccewscccessas $1.50|Apr. 1] Holders of rec. Mar. 14 
Amer. Dist. Teleg. of N. J., com. (qu.)_.} *1 Apr. 15|*Holders of rec. Mar. 15 
io EE 7 ee *1% |Apr. 15|/*Holders of rec. Mar. 15 
Amer. Gas & Elec., com. (quar.).....-- 25¢e.;|Apr. 1} Holders of rec. Mar. 17 
PENIS CAUSE.) ox cok <n nctaccscons $1.50,|May 1| Holders of ree. Apr. 9 
Appalachian Elec. Power, $7 pref. (qu.)- $31. 75\|Apr. 1)*Holders of rec. Mar. 6 
$6 preferred (quar.).....----------- *$1.50/Apr. 1|*Holders of ree. Mar. 6 
Arizona Edison Co., $6 % pref. (quar.)_.|$1 .625'Apr. 1| Holders of rec. Mar. 14a 
Arkansas Natural Gas Corp., pref. (qu.) 15¢c.|Apr. 1} Holders of rec. Mar. 20 
Associated Telep. & Teleg. Co., cl.A.(qu)| $1 |Apr. 1] Holders of rec. Mar, 17 
Class A (participating dividend) - ---- 50c./Apr. 1) Holders of rec. Mar. 17 
$6 first preferred (quar.)_.....-...-- $1.50;Apr. 1| Holders of rec. Mar. 17 
7% first preferred (quar.).......---- 1%|Apr. 1)| Holders of rec. Mar. 17 
$4 preference (quar.)-....---------- $1 |Apr. 1) Holders of rec. Mar. 17 
Calgary Power Co., Ltd., com. (quar.)-.| 144 |Apr. 1)| Holders of rec. Mar. 16 
Capital Traction (Wash., D.C.) (qu.).-| 1 Apr. 1) Holders of rec. Mar. 14 
Central Illinois Light, 6% pref. (quar.)_.| *134 |Apr. 1)|*Holders of rec. Mar. 14 
,, ee eee *1% |Apr. 1)|*Holders of rec. Mar. 14 
Central Maine Power, 7% pref. (quar.)- iy Apr. 1 }*Holders of rec. Mar. 10 
6% neeletvred Gar.).........-...-- 1% |Apr. 1\*Holders of rec. Mar. 10 
96 preferred: (quar.)......<<-.66<65-- #3120 Apr. 1/*Holders of rec. Mar. 10 
Cincinnati Gas & Elec., pref. A (quar.)..| $1}4|Apr. 1)|*Holders of rec. Mar. 13 
Citizens Pass. Ry. (Phila.)......------ “ss ‘oo Apr. 1)*Holders of rec. Mar. 21 
Cleveland Ry., common (quar.)._------ M% _|Apr. 1) Holders of ree. Mar. 26 
Columbus Del. & Marion Elec., pf.(qu.) $1 -75\|Apr. 1)}*Holders of rec. Mar. 20 
Community Telephone, $2 pref. (quar.)_| *50c.|Apr. 1)\*Holders of rec. Mar. 21 
Commonwealth Utilities,com.A & B(qu)|*37 4c Mar. 30 *Holders of rec. Mar. 20 
OS 2 ee eee *$1.75.Apr. 1,*Holders of rec. Mar, 20 
Preferred B (quar.).......-...-.---- |*$1.50\Apr. 1)|*Holders of rec, Mar. 20 
Cuban Telephone Co., com. (quar.)-.-.| 2 Mar. 31) Holders of ree. Mar. 14a 
eo") ens eee | 1% |Mar. 31| Holders of rec. Mar. 16a 
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Per When Books Closed. Per When Books Clesea. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inciusice. 
Public Utilities (Concluded) Miscellaneous (Continued) . 
ESt. ow gers Wat.,6%pt. (qu); *1% |Mar. 2)*Holders of rec. Feb. 20 American Paper Goods, pref. (quar.)... |* $1.75) Mar. 16|*Holders of rec. Mar. 6 
7% preferred (quar.)............... 2|*Holders of rec. Feb. 20 American Thermos Bottle, pref. (qu.)..|*87}sc/Apr. 1 *Holders of rec. Mar. 20 
Empire Gas & Electric, 6% pf.A ravens 2|*Holders of rec. Jan. 30 Anchor Cap Corp., com. (quar.)....... 1| Holders of rec. Mar. 20 
4% bref. series B (quar . 2|*Holders of rec. Jan. 30 $6.50 preferred (quar.) ng Sea 1| Holders of rec. Mar. 20 
7% pret. series C (quar.).... S . 2|*Holders of rec. Jan. 30 | Anchor Port Fence, com. (quar.)-_ 1|*Holders of rec. Mar. 14 
6% pref. series D (quar.)_..........- % . 2\*Holders of rec. Jan. 30 | Anglo Norwegian Holdings com *Holders of rec. Mar. 24 
Fairmount Park Transit pref. (quar.)_..|*174<c|Apr. 10\*Holders of rec. Mar. 31 Associated Apparel Industries (qu.).-..*|33 1-3c)/Apr. 1|*Holders of rec. Mar. 20 
Foreign Light & Power $6 ist pf. (qu.)..| $1.50/Apr. 1| Holders of rec. Mar. 20 _ . _ a aeeenera eres *11-3\|Apr. 1/*Holders of rec. Mar. 20 
Germantown Pass. Ry. (Phila.) (qu.).*$|1.31%4|Apr. 6|*Holders of rec. Mar. 17 . Bankers Trust & Mtge. (quar.)_.|*37%c|Apr. 1/*Holders of rec. Mar. 20 
General Public Util. $7 pref (quar.)....| $1.75|Apr. 1| Holders of rec. Mar. 14a | Assotiated Secur. Investors, com. (qu.) - 15¢.;|Apr. 1] Holders of rec. Mar. 20 
General Water Works & El. Corp. cl. A—|Divide|nd omit ted. Associated bag Ltd., pref.—Divide|nd omi|tted. 
$7 preferred (quar.)................| $1.75|Apr. 1| Holders of rec. Mar.20 | Athol Mfg. Co. (quar.)...........--.. *$1 |Apr. 1/|*Holders of rec. Mar. 16 
$6.50 preferred (quar.)..........-...|$1.625|Apr. 1| Holders of ree. Mar. 20 Axton-Fisher Tob., class A (quar.).....| *80c.;Apr. 1]*Holdere of rec. Mar. 16 
Gold & Stock Telegraph (quar.)........} 1% |Apr. 1| Holders of rec. Mar. 31 Preferred (quar.)...... .....---...| *1% |Apr. 1)]*Holders of rec. Mar. 16 
Greenwich Water & Lb gy System, pf.(qu.)} 134 /Apr. 1) Holders of ree. Mar. 20 Bancomit Corp., common (quar.)...... *25c.|Apr. 1|*Holders of rec. Mar. 16 
Hawaiian Elec., (monthly) -...... $15c.|Mar. 20|*Holders of rec. Mar. 15 CE i Nite tia a nemen iin *25c.|Apr. 1|*Holders of rec. Mar. 16 
Houston Natural ron 7% ye (quar.) . |*87 4c} Mar. 31|*Holders of rec. Mar. 20 Bandini Petroleum (monthly)......... *10c.|Apr. 20|/*Holders of rec. Mar. 31 
Indiana General Service, pref. (quar.)...| *14 |Apr. 1)\*Holders of rec. Mar. 6 Bankers Securs. Corp., partic. pf. (qu.)_| 75¢.|Apr. 15} Holders of rec. Mar. 3la 
Indiana & Michigan Eiec., 7% pref.(qu.)| *1% |Apr. 1|*Holders of rec. Mar. 6 Barker Bros. Corp., com.—Dividend actijon defjerred. 
6% preferred (quar.)..........-.-.- *1% |Apr. 1/|*Holders of rec. Mar. 6 Bayuk Cigars, Inc., common (quar.)...| *75c.|Apr. 15|*Holders of rec. Mar. 31 
Internationa! Power, Ltd., pref. (qu.)..| 1% |Apr. 1] Holders of rec. Mar. 16 PONG. CRE Donn ckiccdncenctaean *1% |Apr. 15|*Holders of rec. Mar. 31 
nal Superpower *(quar.) ianiindie 25c.:Apr. 1| Holders of rec. Mar. 18 Bearings Co. of Amer., pref. —Dividend | passed 
Internat. Telep. & Teleg. Corp. (quar.).| 50c.|/Apr. 15| Holders of rec. Mar.20 | Bickford’s, Inc., common (quar.)..--.. *30c.|Apr. 1)*Holders of rec. Mar. 20 
Internationai Utilities olass A (quar.)_..|*87%c|Apr. 15\*Holders of rec. Mar. 27 $2.50 cum. pref. (quar.).........--- *62%clApr. 1|*Holders of rec. Mar. 20 
a eS SF rae *1% |May 1|*Holders of rec. Apr. 17 | Bloomington Limestone Co., pref.—Divjidend |passed. 
Iowa Ry. & Light, 7% pref. A (quar.)__.| *1% |Mar. 31|*Holders of rec. Mar. 15 Bridgeport Machine, pref. (quar.)...... *1% |Apr. 1)*Holders of rec. Mar. 20 
$34% preferred B (quar.).....-.---- *1% |Mar. 31\*Holders of rec. Mar.15 | British-American Oil, reg. stock........| 20¢.|Apr. 1] Mar.15 to Mar. 31 
6% preferred C (quar.).......-.-..- *1% }Mar. 31|*Holders of rec. Mar. 15 Coupon stock (bearer ctfs.)...... .--| 20¢./Apr. 1}| Hold. of coupon No. 4. 
Iowa Southern Utilities, K hed pref. (qu.)_| *1% |Apr. 1|*Holders of rec. Mar. 14 Broad Street Invest. (quar.).......... *30c.|Apr. 1|*Holders of rec. Mar. 16 
634% preferred (quar.)............-. *1% |Apr. 1|*Holders of rec. Mar. 14 Brunswick-Balke-Coliender, pref. (qu.).| 1% |Apr. 1] Holders of rec. Mar. 20 
6% preferred (quar.)...........-... *14% |Apr. 1|*Holders of rec. Mar. 14 | Building Prod., Ltd., cl. A & B (qu.)-- Apr. 1) Holders of rec. Mar. 19 
Jamestown Telephone, 7% ist pref.(qu.)| *1% |Apr. 1|*Holders of rec. Mar.15 | Buroo, inc., pref. (quar.)...........--| *75¢.|Apr. 1|*Holders of rec. Mar. 20 
- Kansas Electric Power, pref. (quar.) ...- *1% |Apr. 1|*Holders of rec. Mar. 14 Burt (F. Ww. ) Co., common (quar.)..... 75¢.|Apr. 1} Holders of rec. Mar. 16 
Kentucky Power, 8% pref. (quar.)..... *2 Apr. 1)|*Holders of rec. Mar. 14 I CE Rc nae baa 1% |Apr. 1] Holders of rec. Mar. 16 
7% preterred ( + ES eters PR *1% |Apr. 1|*Holders of rec. Mar. 14 ee (H. M.) & Co., class A (qu.)-.| 50c.|Mar. 31] Holders of rec. Mar. 16 
634% preferred (quar.).........-..- *15% |Apr. 1|\*Holders of rec. Mar.14 | Class B......... Aaieceihe thin ie Foe 50c.|Mar. 31] Holders of rec. Mar. 16 
Public Service, $2.80 pref.(qu.)| *70c.|Apr. 1|*Holders of rec. Mar. 16 prchaned I Ch tints ty diene tentiinin > olplnis 50c.|Mar. 31} Holders of rec. Mar. 16 
Lone Star Gas, common (quur.).......| *22c.|Mar. 31|*Holders of rec. Mar.14 | Cambridge Invest. Corp.. cl. A (quar.)..| *35c./Apr. 1)/*Holders of rec. Mar. 16 
Lynn Gas & Elec. eo RS Pere *$1.25| Mar. 31|*Holders of rec. Mar.23 | Campbell Baking, pref. A (quar. shears *$1 |Apr. 1)*Holders of rec. Mar. 16 
Manhattan Ry., 7% guar. etock (quar.).| 1% |Apr. 1] Holders of rec. Mar. 20a | Canada Bread, pref. A & B (quar.)..... *1% |Apr. 1)*Holders of rec. Mar. 14 
Milwaukee Gas-Light, pref. A (quar.)._.|*$1.75|Mar. 1|*Holders of rec. Feb. 25 | Canada Packers, pref. (quar SS amos ates *1% |Apr. 1|*Holders of rec. Mar. 14 
Minnesota Power & Light, 7% pt. (qu.).| 1% |Apr. 1| Holders of rec. Mar.14 | Canada Paper pref.—Dividend omi 
$6 preferred (quar.)................| 1% |Apr. 1] Holders of rec. Mar.14 | Canadian Bakeries, 1st pref. (quar.)....| 1% |Mar. 15] Holders of rec, Mar. 2 
iver Power, pref. (quar.)...| *144 |Apr. 1|*Holders of rec. Mar. 14 Canadian General .. pref. (quar.)...| 1 Apr. 1) Holders of rec. Mur. 14 
onongahela Valley Water, pref. (quar.)| *134 |Apr. 15|*Holders of rec. Apr. 1 Wirebound ~— 3 (qu.)| 37%clApr. 1] Holders of rec. Mar. 14 
Mutual Telephone (Hawaii) (monthly)..| *80.|Apr. 1/*Holders of rec. Mar.18 | Canal Construction, pref. (quar.)-.-... Apr. 1)*Holders of rec. Mar. 21 
National Fuel Gas (quar.)_............ 25c.|Apr. 15 of ree. Mar. 31 | Chamber of Commerce Bidg. (Md.)— 
National Gas & Elec. Co., 644% pf. (qu.)| *1% |Apr. 1|*Holders of ree. Mar. 20 Preferred (quar.).............--.-- *1% |Apr. 1/*Holders of reo. Mar. = 
Nevada-Calit. Eleo. Corp., pref. (quar.)| 1% |May 1) Holders of rec. Channon (H.) Co., Ist pref. (quar.)....| *1% |Apr. 1|*Holders of rec. Mar. 20 
New Englaud Pub. Serv., com. (qtar.)..| 250e.)Mar. 31| Holders of rec. Mar. 14 Second (qua?.)........-.-- Apr. 1)*Holders of rec. Mar. 20 
Common (payable in common stock).-| £1%|Mar. 3)| Holders of rec. Mur. 14 | Chase Brass & Copper Co., pref. A =. ).| *1% |Mar. 31|*Holders of rec, Mar. 20 
$7 preferred (quar.)................| $1.75|Apr. 15| Holders of rec. Mar. 31 | Checker Cab Manufacturing—Divid omitteld. 
$7 adjustment preferred (quar.)......| $1.75|Apr. 15} Holders of ree. Mar. 31 Chicago Daily News, Inc., pref. tout). ).|*$1.75|Apr. 1 mnccoscoses 
$6 preferred (quar.)................| $1.50|;Apr. 15) Holders of rec. Mar. 31 Chic.Jct. Rys. & Un.8tk. Yds. com. (qu.)| *2% |Apr. 1 *Holders of rec. Mar. 15 
$6 convertible preferred (quar.)......| $1.50)Apr. 15| Holders of rec. Mar. 31 Preferred (quar.)............---.-- *1% |Apr. 1)*Holders of rec. Mar. 15 
New Hampshire Power, pref. (quar.)...| *2 Apr. 1/*Holders of rec. Mar. 15 Cincinnati Wholesale Grocery, pf. (qu.)_| *1% |Apr. 1)|*Holders of reo. Mar. 15 
New Jersey Water Co., 7% pref. (quar.).| 1% |Apr. 1) Holders of rec. Mar. 20 Circle Theatre Corp., com. (quar.)-....- *1% |Apr. 1)*Holders of rec. Mar. 20 
New York Steam Corp., $6 pref. (quar.).| $1.50|Apr. 1] Holders of rec. Mar 16a | Cities Service, bankers’ ID daaagy toetipni *|24.335¢e\/Apr. 16)*Holders of rec. Mar. 15 
$7 preferred (quar.)_.___- $1.75|Apr. 1) Hloders of rec. Mar. 16a | City Machine & Tool (quar.).....-....| *20¢.|Apr. 1|*Holders of rec. Mar. 20 
No. American Light & Power, $6 pf. (qu) $1.50|Apr. 1) Holders of rec. Mar. 20 City Savings Bunk Co. (Rudapest)—For 
North Continent — 7% pt. (qu.).| *1% |Apr. 1|*Holders of rec. Mar. 14 year 1930, 3 pengoe for each sh. of 50 plengoe.|Mar. 9| Holders of coup. No. 28 
6% preferred (quar.)............... *1% |Apr. 1)*Holders of rec. Mar. 14 Cleveland Cliffs [ron, common (quar.)..| *25¢.|Mur. 20)*Holders of ree. Mar. 10 
Northern N. Y. Utilities, pref. (quar.)..| 134 |May 1) Holders of rec. Apr. 10 $5 preferred (quar.)................|* $1 25|Mar. 16/*Holders of rec. Mar. 5 
Northwestern Bell Telep., pref. (quar.)_| *1% |Apr. 15|*Holders of rec. Mar. 20 | Cliffs (quar.) ..................] *25e./Mar. 20|/*Holders of rec. Mar. 10 
Ohio Edison Co., $5 preferred (quar.)...| $1.25|Apr. 1| Hoiders of ree Mar. 13a | Clark (D. L) Co. (uqar.)------------- *31%cl\Apr. 1/*Holders of rec. Mar. 16 
$6 preferred (quar.)........-...-_.. $1.50\Apr. 1| Holders of rec. Mar. 13a | Colonia! Financial Corp.(N.Y.), pf.(qu.)| *1% |Apr. 1)*Holders of rec. Mar. 25 
$6 60 preferred (quar.).........- . .| $1.65|Apr. 1| Holders of rec. Mar. 13a | Columbia Pictures, common (quar.)....| 373¢c|Apr. 2) Holders of rec. Mar. 20a 
$7 preferred (quar. ay cin ex dasieabibioke, $1.75|Apr. 1| Holders of ree. Mar. 13a | Commonwealth Secur., conv. pf. (qu.).| *14 |Apr. 1)*Holders of rec. Mar. 16 
$7.25 preferred (quar.)_.._......__. $1.80|Apr. 1] Holders of rec. Mar. 13a | Conde Nast Publications, com. (quar.) . - 50c.|Apr. 1] Holders of ree. Mar. 21 
Orange & Rockland Elec., pref. (quar.)_.| *1% |Apr. 1/|*Holders of rec. Mar. 25 Consolidated Dry Goods, com. (quar.)..| *25c.|Apr. 1|/*Holders of rec. Mar. 25 
Ottawa Light, Heat & Pow., com.(quar.)| 1% |Mar.31| Holders of rec. Mar. 16 Sa on OE A *$3.50|Apr. 1/*Holders of rec. Mar. 25 
eee MS... ccs on cncoccdceos 1% |Apr. 1] Holders of rec. Mar. 16 | Consolidated Film Industries, common—|/Divide|nd omit|ted. 
Pacific Gas & Elec., com. quar.) PS *50c.|Apr. 15| Holders of rec. Mar. 31 Preferred (quar.)..........--..--.- *59e.|Apr. 1/*Holders of rec. Mar. 20 
Peninsular Telep., com. (quar.) ---- *35e.|Apr. 1|*Holders of rec. Mar.15 | Consolidated Paper, pref. (quar.)------ *17%clApr. 1)*Holders of rec. Mar. 21 
Pennsylvania Gas & Elec. Co.7% pt.(qu)| *1% |Apr. 1\*Holders of rec. Mar.20 | Continental Casualty (quar.).......... *40c.|Apr. 1/*Holders of rec. Mar. 13 
Pennsylvania Telep. Corp., pref. (qu.)_.|*$1.50/Apr. 1|*Holders of rec. Mar.14 | Corroon & Reynolds, pref. A (quar.)-_. 1\*Holders of rec. Mar. 20 
Peoria Water Works Co., 7% pref. (qu.)| 1% |Apr. 1] Holders of rec. Mar.20 | Courier Post Co., com. (quar.) 1)*Holders of rec. Mar. 15 
Porto Rico Power Co., pref. (quar.). _.| 1% |Apr. 1| Holders of ree Mar. 16 ROOETON GUNN nc cedassonce 1)*Holders of rec. Mar. 15 
Rochester Telephone Corp.. com. (qu.).| *1% |Apr. 1)*Holders of rec. Mar. 14 Cream of Wheat Corp. (quar.).....-.-- 50c. . 1} Holders of rec. Mar. 21 
644% Preferred (quar.)_.........._. *1% |Apr. 1)*Holders of rec. Mar. 14 Crook (J. W.) Stores, 7% pref. (quar.).|*874c|Apr. 1)|*Holders of rec. Mar. 20 
Roekville & Willimantic es. .7%pt.(qu.)| *1% |Apr. 1|*Holders of rec. Mar.15 | Curtis Manufacturing, com. (quar.)-...|*62%cjApr. 1)/*Holders of rec. Mar. 16 
6% preferred (quar.)______._.--_--. *1% |Apr. 1|*Holders of rec. Mar.15 | Davenport Hosiery Mills, common (qu.)| 50c.|Apr. 1) Holders of ree. Mar. 20 
Scranton Electric Co., $6 pref. (quar.)_.|*$1.50|Apr. 1|\*Holders of ree. Mar. 9 Preferred (QUAP.).....220. coccecno 1% |Apr. 1) Holders of rec. Mar. 20 
South Pittsburgh Water, 7% pref. (qu.).| 1% |Apr. 15| Holders of ree. Apr. 1 | Davidson Co., pref. (quar.)....------- *1% |Apr. 1|*Holders of rec. Mar. 20 
6% preferred (quar.)_.............. *14% |Apr. 15} Holders of rec, Apr. 1 De Haviland Aircraft Gan. pref. (qu.)..] 134 |Mar. 14| Holders of rec. Mar. 12 
Southern & Atlantic Telegraph. --_.-- *6244c\Apr. 1\*Holders of rec. Mar.16 | Detroit Gray Iron Foundry, com. (qu.)-| *25¢.|Apr. 1/*Holders of rec. Mar. 15 
Southern Union Gas, common (quar. )-= *f2 |Apr. 1|*Holders of rec. Mar. 20 | Detroit Gasket & Mfg. (quar.)_.-.--.-- *30c.|Apr. 1|*Holders of rec. Mar. 20 
Preferred (quar.) (No. 1)_.-------- *143%c.|Apr. 1|*Holders of rec. Mar. 20 Detroit Majestic Products, pf. A (qu.)_. 20c.;Apr. 1] Holders of rec. Mar. 20 
Texas-Louisiana Power, pref. (quar.).._.| 1% |Apr. 1| Holders of rec. Mar. 20 | Dominion Stores (quar.) -....----.---- 30c.|Apr. 1] Holders of rec. Mar. 20 
Union Elec.L.& Pow. Gao. )7% pt.(qu.).| *1% |Apr. 1|*Holders of rec. Mar. 14 Dennisson Manufacturing, cl. A (qu.)_.| 1744 |Mar. 31| Holders of rec. Mar. 20 
6% preferred (quar.).........--._.- *1%% |Apr. 1|*Holders of rec. Mar. 14 Detroit Bankers Co. (quar.).....------ *85c.|Mar. 31|*Holders of rec. Mar. 20 
United Lt. & Rys. (Del. )7% pt.(mthly).*|58 1-3e/Apr. 1/*Holders of ree. Mar.15 | Diamond Shoe, com. (quar.).--------- 50c.|Apr. 1] Holders of rec. Mar. 20 
6.36% prior pref. (monthly) .......-- *53c.\Apr. 1|*Holders of rec. Mar. 15 644% preferred (quar.)....-.--.---- 1% |Apr. 1) Holders of rec. Mar. 20 
6% prior pref. (monthly) __.....-.__- *50c.\Apr. 1|*Holders of rec. Mar.15 | Dominion Rubber, Ltd., pref. (quar.)..| 1% |Mar. 31) Holders of rec. Mar. 20 
Utah Gas & Coke Co., 1st pref. and partilc. pref.|—Divid|ends passed. Dunham (J. H.) & Co., com. (quar.)...| *14% |Apr. 1)*Holders of rec. Mar. 18 
Virginia Public Service, 7% pref. (quar.)| 1% |Apr. 1| Holders of rec. Mar. 16 First preferred (quar.)---.---------- *1%% |Apr. 1|*Holders of rec. Mar. 18 
6% preferred (quar.)...........-... 1% |Apr. 1] Holders of rec. Mar. 16 Second preferred (quar.)-..------.-- *1% |Apr. 1|*Holders of rec. Mar. 18 
Western Union Telegraph (quar.)_---_- *2°° |Apr. 15|*Holders of rec. Mar.20 | Eagle Warehouse & Storage (quar.)....| *145 |Apr. 2|*Holders of rec. Mar. 27 
Westmoreland Water Co., $6 pref (qu.).| $1.50|Apr. 1| Holders of rec. Mar.20 | Eastern Gas & Fuel Associates— 
West Va. Water Service, $6 pref. (qu.)_.|*$1.50|Apr. 1)|*Holders of ree. Mar. * He prior —— ae pepsin ins He cred : py mn - ae ase. 4 
Wisconsin Hydro Elec. Co., 6 f. (qu. 1 Apr. 1} Holders of rec. Mar. 14 4 Cum. preferr quar.) ...------- : . Mar. 
y % vf. (qu.) % |AD d Elec. Power Associates, com.&cl.A(qu.)-| 25¢.|May 1) Holders of rec. Apr. 15 
Ranks. Emerson Electric Mfg., pref. (quar.)...]| 1% |Apr. 1] Holders of rec. Mar. 20 
Bank of America (quar.).......--_-- *75c. |Apr. 1/*Holders of rec. Mar. 21 Empire Safe Deposit (quar.’_..._--. Mar. 30] Holders of rec. Mar. 23a 
Bancamerica-Blair Corp. (quar. )- } Fanny Farmer Candy Shops, com. (qu. ) 25¢e.|Apr. 1] Holders of rec. Mar. 16 
First National (quar.)............._-- *15 |Apr. 1/*Holders of rec. Mar. 20 Preferred (quar.).......------- .--] 60c./Apr. 1) Holders of rec. Mar. 16 
First Security Co. (quar.)_........-._- *10 |Apr. 1|*Holders of rec. Mar.20 | Fear (Fred.) & Co , com. (quar.).-...-]| 244 |Mar. 15) ..-.....-.-..-.--..-- 
Peoples National (Benoniyn) (quar.)....| *3 Apr. 1,*Holders of rec. Mar. 10 Federal Mogul Corp., com.— Dividend o mitted 
WN MLD. 3G Soo ct dacbcee au 1% |Apr. 4| Holders of rec. Mar.25 | Fidelity & Deposit Co. (Maryland) (qu.)| *$2.25|Mar. 31)*Holders of rec. Mar. 17 
Fidelity Union Tr. & Mtge. Guar. (qu.)| *25c.|]Mar. 21|*Holders of rec. Mar. 14 
Truet Companies. Filenes (William) Sons, pref. (quar.). - ie 4 Apr. 1)*Holders of rec. Mar. 20 
Bank of Furope Trust Co. (quar.)...--. 75¢ |Apr. 1) Holders of rec. Mar.20 | First American Corp. (quar.) -.--~--.- 5e.|Apr. 1) Holders of ree. Mar. 16 
Bank of N. Y. & Trust Co. (quar.).._-.- *45¢ |Apr. 1|*Holders of rec. Mar. 20 | First Finance Co. of lowa, com. A(qu.)-|*37 SRR. TE Gengeleadiptedtonwant 
Bronx County (quar.)................] 40e|Apr. 1] Holders of rec. Mar. 20a Preferred (quar.)......---sc<---c-e *STSEGIADE. L] ..enccceccanocccecee 
Chemical Bank & Trust (quar.)..------ 45c./Apr. 1] Holders of rec. Mar.17 | Fisher Flour Mills, pref. (quar.)---....| *1% |Apr. 1)*Holders of rec. Mar. 14 
Flatbush Investment Corp., com. (qu.).| *14 |Mar. 31|*Holders of rec. Mar. 20 
Fire Insurance. Ford Motor fi. Minos ah ding de oomne ae a wevdeve *Holders of rec. Mar. 17 
American Salamandra (quar.)......--- 50c |Apr. 1) Holders of rec. Mar. 20 Ford Motor Co. of Sweden. .........../*10  |.......] ------- Sant antawnene 
City of N. Y. Insurance (quar.)......-- 4 |Apr. 1] Holders of rec. Mar.14 | Freihofer Baking, ist pref. (quar.).-.-- “31 Ai! ie) ee ea 
Hanover Fire (quar.).......-....-.-.- *40c.|Apr. 1|*Holders of rec. Mar. 20 he ag A Se me web gana t OR 1% |Apr. 1) Holders of rec. Mar. 14 
Home Ins. Co. of N. Y. (quar.).-.....-. 50c |Apr. 1] Holders of ree. Mar. 14 ton Petroleum—Dividend om 
” , ” Galveston Wharf Co., com. (monthly)..| *50c.|Mar. 15|*Holders of rec. Mar. 14 
Miscellaneous. Gary (Theodore) & Co., com. (quar.).. i5e.|Apr. 1| Holders of rec. Mar. 31 
Abercrombie & Fitch Co., pref. (quar.)..| *1% |Apr. 1/*Holders of rec. Mar. 20 Preferred (quar.)..... cote Bim 40c./Apr. 1} Holders of rec. Mar. 16 
FE LENS LI ET *62\c\Apr. 1|*Holders of rec. Mar. 20 General Baking (oe soe “(quar. Bde $2 Apr. 1) Holders of rec. Mar. 21 
Aeolian Co., pref. (quar.)...-.....--.- *1% |Mar 31|*Holders of ree Mar 20 General Foods (quar.) thes Seignhmense *75¢.;May 1|*Holders of rec. Apr. 15 
Aetna Rubber, pref. (quar.)...--.....- *1% |Apr. 1|*Holders of rec. Mar.14 | General Machinery Corp., pref. (quar.)-| *1% |Apr. 1|*Holders of rec. Mar. 21 
Affiliated Products (quar.)......--.---. *40c.|Apr. 1|*Holders of rec. Mar. 18 General Public Utilities, pref. (quar.)...| *1% |Apr. 1)*Holders of rec, Mar, 14 
Air Reduction Co. (quar.)_..---------- 75¢.|Apr. 15| Holders of rec. Mar. 31 General Realty & Utilities, $6 pref.(gu.)| (@) |Apr. 15) Holders of rec. Mar. 20 
Airway Elee. Appliance. com.—Dividen|d puss|ed Gillette Safety Razor, conv. pref. (quar.)| 1% |May 1) Holders of rec. Apr. la 
Preferred (quar )...-.-.-----------| *1% |Apr. 1|*Holders of ree. Mar. 20 Glen Alden Coal (quar.)........-.-..- *$1 Mar. 20|*Holders of rec. Mar. 11 
Alliance Investment Corp., preferred...| 3 Apr. 1] Holders of rec. Mar. 13 Godchaux Sugars inc., class A (qu.)... 50c.|Apr. 1| Holders of rec. Mar. 18 
American Aggregates Corp., pref. (quar.)| *1% |Apr. 1)|*Holders of rec. Mar. 20 Pree CNET 5 cncasice decame sve 1% |Apr. 1} Holders of rec. Mar. 18 
American Bakeries, class A (quar.)-...- *75c.\Apr. 1|*Holders of rec. Mar. 16 Godman (H. C.) Co., 2d pref. (quar.)_.| *1% |Mar. 10|*Holders of rec. Mar. 1 
Preferred (quar. AIR ao owe nnceeen------| *1% jApr. 1)*Holders of rec. Mar. 16 Goodyear Tire & R (Canada) com.(qu.)| $1.25|Apr. 1) Holders of rec. Mar. 14 
Amer. El. Securs. . pref. ; (bi-mthly) 25¢ |Apr. 1} Holders of rec. Mar. 20 Praterree (GGG) oo ccsececcestcucee 1% |Apr. 1] Holders of rec. Mar. 14 
American Fork & a (quar.) otivinann *37 ci Mar. 14|*Holders of rec. Mar. 5 Gonids Pumps, Ine., com. (quar.)_......} *1 Apr. 1|*Holders of rec. Mar. 20 
American International Corp.—Dividen/d defer|red. Peenee GR) < g sencevecescarsce *1 Apr. _1|*Holdera of rec. Mar. 20 
Amer. National Co. (Toledo), com.(qu.)|*37c/Apr. 1|*Holders of rec. Mar. 20 Group No. 1 Ol Co_.................|*$100 |Mar. 31|*Holders of rec. Mar. 10 
Preferred A and B (quar.)-...-------- *1% \|Apr. 1(|*Holders of ree. Mar. 20 ee Be is ew dit eass daa *$100 | Mar. 31\*Holders of rec. Mar. 10 
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Per When Books Closed. 
Per When Books Closed. a vag Me ; 
Name of Company. Cent. | Payable. Days Inclustoe. Name of Company. Cent. | Payable Day ustve 
Miscellaneous (Concluded) . 

iis Ee ne ee ta ders Reece Folding Machine (quar.).----...|__5¢.|Apr. 1| Holders of rec. Mar. 16 
c i Bee nal onee, rye : oflonies pe 4 Mas 3 Reed (Tom) Son Stine ie i) eaten *3c.|Apr. 1|*Holders of rec. Mar. 16 
Geacdion Dewwets Unies Croup (aver )5-| osse laps. ilMelaar of see. Mar. 38 Republic Invest., pret —Div. deterred. 

Guenther ( olph) - )- ° ° ies, ot — om d 
ed Geen ie Tehelane, iletionaere of ree, nant. 16 | Ries-Otis Dep de ¥y + pf. (qu.).| 1% |Apr. 1|*Holders of ree. Mar. 15 
oo ee. tg yale Oe pee en - a ty ener ‘ Z Riverside Silk Mills, class A (quar.)...-| 50c.|Apr. 1| Holders of rec. Mar. 14 
biston Corp., pret. Dividend -$yat st Apr. 1|*Holders of ree. Mar. 20 St. Lawrence Corp., pref. A (quar.)....| *25¢.|Apr. 1} ..------------------- 
Henry Furnece & Fdry.. pret. (quar.).-| °1% |ADe. 1/*Hosders of ree. Mar. 20 | 8¢. Lawrenss Corp. Dm. 6% pt. (qu.).| *75e.|\Apr. 1| ......---------.--- - 
Holmes (D. H.) Co., 14d. (quar.)...--- 02 ste\Apr. 15|*Holders of ree. Mar.31 | St, Louls National Stock Yacas (quar)_| °2 'lApr. 1|*iiolders of ree. Mar. ; 
mony Development ANT ae * Sgr tos *Holders of rec. Mar. 26 Schumacher Wallboard, com. (No. 1)..| *25¢.|Mar. 27|\*Holders of rec. Mar. 7 
ets Rentrew & Co.. peek. (quar.)-.---- re Mar 25| Holders of rec. Mar. 20 Schumacher Wallboard (quar. (No. 1)..| *25c.|Mar. 27|*Holders of rec. Mar. 17 
speeannane Delains (monthly) yn (quar.) o7se, on. 31/|*Hold of ree. Mar. 25 Seeman Brothers, Inc., com. (quar.)....| *75¢.,\May 1|*Holders of rec. Apr. 15 
Hones aon See tome. ee ene i “ : Ave. *“1| Holders of ree. Mar. 16 | Selected Industries, Ine.— aa 
DOW; DI. GEE.) .cnsncsnnncss - ; 
Hook Drugs, ine. ny at ous” of eee eee, Ee. e at —_— 31 1931 ie, aetna aieiatel *$2.75\|Apr. 1|*Holders of rec. Mar. 20 
ker Electro Chem., com.—Dividen I ‘ 188i. aang i 
Horders, Ine. (UAE enon aa nnn “GL lane: iloHiobaes of ros, pang. 31 ag yg * pelea ware at *|$1.375|Apr. 1|*Holders of rec. Mar. 20 
Horn & Hardart Baking, Phila. (quar.)._| *$1.75 Apr. o . . Cacaeneee came Sax os 1 
Hotel Sherman— Dividend omitted. *62KClA 1|*Holders of rec. Mar. 20 "29 to Dec. 31 °30)...-.... ------ *|$1.875|Apr. 1|*Holders of rec. Mar. 20 
Boao Eh ey ed ‘mn + xe p a0 |Mar. 16| Holders of ree. Mar.12 | Serv. Stations, Ltd.(Toronto), A&B(qu.) 880. Apr. i _Holders of ree. Mar. 16 
+ ae pet near ‘| #75¢.\Mar. 31\*Holders of ree. Mar.14 | Shaler Co., class A (quar.)...-...----- ‘Apr. ; 2 
Se ne ene cenconwobconsocas ‘ hawmut Association (quar.)_.....-.-- *20c. Apr. 1|*Holders of rec. Mar. 17 
seeeenl Feb. of Con., coun. (year 1980). car’ |niar St) deeddees af ven baae. 4 | Garonne Wine Ge.ttens: dom, ons Aoe./Mar. 31) Holders of ree. Mar. de 
-s ~ erre ee ee ee . . . 
Independent ae too any percent *51 ‘ane. 1 Me — vw of pen Mar. 30 Biiver peesk y pref. (quar.)-.- *750.| Apr. . eer > cae. = 
Industrial Rayon Corp. (quar.)......-- . . Ro Steere ay ‘ ’ 
Zuland Investors, Ine. (quat.)-.---.---| {00s (Sine 31 oHolase of res. Mar 30 Sinclair Consol Ou Corp., com. (quar.).| *25c.|Apr. 15|*Holders of rec. Mar. 18 
eee See en ee ees “gees Sto\age, i] Malden of von, Baas, 1. | Samer Manufacturing (quar.).......... #244 |Mar. 31|*Holders of rec. Mar. 10 
Internat. Buttonhole Sewing Mach. (qu.)|__20c., Apr. ; Hos ers = ani A eee conen eens ©3234 |oar.31|*Holders of ree. Mar. 10 
Internat. Equities Corp., el. A (qu.)....| S760.1ADe. 8) Hcidere of oes. Saas, S40 | Ghtlly C8. bl oe)... *1% |May 1\*Holders of rec. Apr. 1 
Muperans, Match, ends. GGRGS.)---------] BE LAGE” SE) Mataee of ten, Mar, Sue | Gumaety Ch 7 te tas... *1% |Apr. 1\*Holders of ree. Mar. 21 
Sibenestones t= + tee torn . 50c aoe. 1} Holders of ree. Mar. 5 Smith (L.C.) & Corona Typewriter, com. cine — e —— prea Pr oe 
Ne TH Riccnnccnnsccess . . ° + noe Ahearn naneeuanen = 
ateno = tie ne Ge. gy ae ‘+800 aoe 1 oHolaae = ee. ; cane is gieman aut py Fee (quar.)...-.-- Uo Mar. aah ¢ = = S 
pong gee di OR ng ghee “1% : 1\|*Holders of ree. Mar. 14 | Square D Company, class A (quar.).---| *55c.|Mar. olders . 
poe at Sr tome ~“(quar.) ... “| cise lane, ner ron 1 j dard posit Co. (quar.)....-. *2 Mar. 30|*Holders of rec. Mar. 24 
+ pe mola Commeree, pre Beg tones. "is Aue. 1 "Holders bj ree. Mar. 20 Strooek (8) & oe om. tes... seinabiiess , , : *Holders of rec. Mar. 18 
Kaufman (Chas oo . . "E ' | ea Cie th amen ieee Jee, a oes 
nS ee nee Selene: 7 Holden | oy i: 18 Pret qa ) 1|*Holders of rec. Mar. 27 

ene ene Beense~s preferred... Se ie 2|*Holders of ree. Feb. 25 Taylor Milling Corp., com. (quar.)----- 1} Holders of rec. Mar. 10 
aaen oe. Aarag odd gs ates “abe rot 1 *Holders of rec. Mar. 23 Telep. Inv. Corp. (monthly) --........-- “— om. 1s M pe o-ve > — Lo aly 4 

~why ~ secret peat : : ‘ ‘23 | Tenant Finance, com. (quar.)---------- .|Mar. olders , cs 

Preference (quar.)..-.-..-.-.-.---- acclie, slots che Gee ae | eee ee ono ORT Meglndar, isioHiolden of tee, bar. 18 

an Sy gs ~— oo ema Riey ae i oHolaers of es. fr od 12 Thompson ‘Sonn i} Go. (quar.)...-.-- *50c.|Apr. 1|*Holders of rec. Mar. 23 
tan A reg be Log it pref eS oe oa3tic ae | *Holders of rec. Mar. 15 Thompson Products Corp., com. (quar.) My nny : Mwy en | = pnt 7 
pod B ’ Loa nada) (qu.). : i ‘ , v4 ref. (quar.).-| *$1.50|Apr. olders ; ; 
etn oe "1 C~y- sale 3 Mas i oHolnns of pong Mar at Fae me thee nn Ld a. 20c.|Apr. 1) Holders of rec. Mar. 206 

ay « ara Te .--car a Holdere ot res, Mar. sie Torrington Co. (quar.)...-....------- *75¢.|Apr. 1|*Holders of rec. Mar. 19 
toon tars « \ 5th we icameeen * 5c rind 3 Holders of rec. Mar. 20 Toronto Mortgage Co. (quar.).....-.-.- $1.50|Apr. 1] Holders of rec. Mar. 14 
- atk a. - Tan a kB Gs. ease lAnr. 1|*Holders of rec. Mar.15 | Traders Oil Mill, 7% pref. (quar.)------ *1% |Mar. 1|*Holders of rec. Feb. 20 

wow dl. ~ aged alco 3 oabe, =. 1|*Holders of res. Mar. 15 | Transamerien Corp. ss ccceninindevandl *25c.|Apr. 25|*Holders of rec. Apr. 5 

ag me gy hat Sgr ny * aor. 1 *Hold f 4 Mar. 15 Traylor Eng. & Mfg., pref. (quar.).-..-- *2 Apr. 1|*Holders of rec. Mar. 25 
ie Pred od ght gM TN mantel fF 1|*Holders of ree. Mar.20 | Twentieth Century Fixed Trust.....-- *30¢.|Mar. 1|*Holders of rec. Feb. 15 
ome 4 ean bref. (quar.)-..-..- aa oo. 1\* oe of — A ~ $a 18  saababt Shee ae e -*|39.475e |Mar. 1|*Holders of rec. Feb. 15 

oe a) ee 1 oHolaers ci ves. Ase, 16 | Ulead ECs. aan tos i ascea thn 40c.|Apr. 15| Holders of rec. Apr. 16 

Seis qoomaeed toate. | ERIE a “in d reo 1 *Holders ot ren. Saas. 33 (Unit) Corp. of pron tg pref.—Dividen|d omitt/ed. 

| RC Snaaae s 4 oom 
eens 2 Ger oes tae er iaalage, aaa al coe, tae, | Comen Leen Genes. -.--| See. Winer. 101 Mette of ree. Feb. 28 
oe sets Casesinn CPnmamahebins - 3 : ‘ . (Bklyn.) (quar.)....| *1% |Apr. 1|*Holders of rec. Mar. 
— ve (Philadephia) ove, Apr. 1 oHolders a ree. Mar. 33 U8 Boouin a: Shutele. gree Dividend omitted. 

sewer AP LD pirens nage: pare d di eferred. , ; United Porto Riean Sugar, pref.—Div. aletion dieferred 
cet a a en a ap lA Or. il*Holders of ree. Mar.21 | United Securities, Ltd. (annual) _....--- 2 |Apr. 10] Holders of rec. Mar. 23 
Saosin seg (une). pa saree #56340) Mar. 31|*Holders of ree. Mar. 12 | United Shoe Mach., com. (quar.).------ 62 Mel Apr. 6 Holders of ree. Mar. 17 

a ~ 2 Cpe rt a a 5 linia lige RIOR 7 W%elApr. olders ; ‘ 
MeCaak > eet eet aaa “(quar.)--- its 4 aor 1 *Holders of res. Mar. 33 United States" ee A & B (qu.)----- 12 %c.| Apr. 1 Holders of res. Mar. 166 

Y bien : -20 | Preferred (quar.)....-..--.-------- 1% |Apr. olders , 
Fe lh a ho AL gS cseclane, i oHolters 2 a. oan. 30 Univers teat Ted com. (quar.) Tbe. May 1) Holders of rec. Apr. 17 
MoeGraw-Hill Publishing, common (qu.).| *50c.|Apr. 1)*Holders pe rec. 7 hae H pte con dag li ~ cent Peennenties ; Ase. if ethene of con: tue. 
MoQuay_No ae Fn age —— ts ane. ; " oHolders of fee. Mar. 23 Universal Pictures, 1st pref. (quar.)....| *2 Apr. 1|*Holders of rec. Mar. 24 
MeQuay-Norris year . s % . ° 8 Gee 
ot x ppeheggeeeonnenen | in imnatmind | beaeeuane. sti aie 
ae hn aaa eset” ’ Mar.16 | Preferred (quar.)...... _..------ *|$1.625|Apr. 1|*Holders of rec. ; 
ee = gr Fereseersecs w30e ry 1 oHokters ro ray a. i8 Visiee Ehonecen Us. pref. (quar.)....| *1% |Apr. 1)*Holders e rec. ba wy - a 
te Oy on age dgge sen a i : i 5 es a 1% |Apr. 1| Holders of ree. ; 
migrate Genie oom aw | SIRE teers Mees | Wee ie ceniaars | Wainer Hl Begone te Mee 

Me eo Toereranae 3 a : ; First referred (quar.) seemndatis 25c.|Apr. 1} Holders of rec. Mar. 

a», Bo A. rrr *2 Apr. 1/*Holders of rec. Mar. 23 D Eee eannanneene 0 1claee, 1| Holdem of ree, Mar. 31 
Bante Cop som. (quar) nr>-----| “geciame. il power ot fee Mar ig | _ Gtterdti pretest (ouar--------}9oelape. 1] Hokies of fee. Mar. 3 
a yey 7 eeeneeonenee ‘ . ‘ : inberger Drug Stores, Ine., com.(qu.)|*25 |Apr. 1|*Holders of rec. Mar. 

Class A and B (quar.)_...........-- 1% |Apr. 1) Holders of rec. Mar.16 | Weinberg <4 ceeenae ts ean GERT ora, Taos, ilethabien of cen, Slaw. Bs 
Morris Plan Bank (Hartford), (quar.)..| *2 Apr. 1)*Holders of rec. Mar. 27 Common (extra) (pay dunes cba Yad, silomabaom at cae Sees 
passat Proanens ian Angeles) A 500 pond i oHoldere ro pag Mar, 30 Western ponent Cuneae at dase S. 1% |Apr. 15) Holders yA rec. = ly > 

wenn! gat. sy aT ” . e , ’ *$1.50|Apr. 1)\*Holders of rec. Mar. 

Western Maryland Dairy, pf. (quar.)__-| *$ D 
Murphy (G. C.) Co., pref. (quar.).._..- *2 Apr. 2)/*Holders of ree. Mar. 21 sane tate iledeiiiae at oan ka, 
Mutual Chemical of Amer., pref. (qu.).| *14 |Mar. 28 *Holders of rec. Fe peg HB bed, oi hey = re com. pana oe eis roy slcgeentee op wee cae. ae 
anes Game. & Sent. Paper, p. ye) cadelane. ilctenioe ot eo Mar. 16 | Westchester Service Corp..87 pr.pf.(qu.)|*$1.75|Apr. 1|*Holders of rec. Mar. 18 
Nasi al Fe io Fae omy yd > ” oe. rey i Holders of van. Saar, 20 Wilson (Percy) & Co common (quar.)..}| *50c.|Apr. 1)*Holders of rec. = pe 

Gpinnal Lasse can iene . ¥ : er =3 |Apr. 1| Holders of ree. Mar. 
National Licorice, preferred (quar.)....| 134 |Mar. 31 -olders of rec. Mar. be i ty cl. A seasons ine ry | ooo oS 
fo mn Mdgg ag lll oo (aia a Se oe ae Woodruff & Edwards, class A (quar.)...| *25¢./Apr. 1|*Holders of rec. Mar. 20 
Wer teeunt Bale ar eee 1| Hold f Mar. 16 Wright Hargreaves A 2%c.\|Apr. 1] Holders of rec. Mar. 14 
New England Eau + yl | Fee iene oy eee Yosemite Holding Corp., pref. (quar.)..|*8744c|Apr. 1|*Holders of ree. Mar. 15 

ew Englan n 5 A 

cemeen Ccipeaes pec: AGS] ete tical gs 

Common (1-100 share pref. A stock) _- ebl’ . . : ‘ 3 P P 

$7 Dreferrod (quar)~-r------------|81.75|Ape. -1|*Holders of tee. Mar. 20 Below we give the dividends announced in previous weeks 

37 eared poe *31.75'0e8, il*Holders of ree. Bepe 30 | and not yet paid. This list does not include dividends an- 

r r.). é . i , é 

$7 preferred (quar )- $31.75 Jan2’32|*Holders of rec. Dec. 20 | nounced this week, these being given in the preceding table. 

Preferred A (quar.) . - *$1.50 Apr. us ane * rec. au. 4 

Preferred A (quar.) *$1. = July 1 olders of rec. y pas when diese Ceman. 

Preferred A (quar *$1.50\Oct. 15|*Holders of rec. Oct. 1 ; 

Preferred A iar: ; *$1.50\Ja dhe pee 2 of . _. 2 = Name of Company. Cent. | Payable. Days Inciusice 
Newman Mfg., com. (quar.)__..._____ *43%c| Apr. olders of rec ar. 

N. Y. Realty & Impt., pref. (quar.)....| *144 |Mar. 31|*Holders of r0c. Mar. 14 Retenate (Steam). i a ad oa, iki a 
N. Y. Trap Rock, $7 pref. (quar.)....- *$1.75) Apr. 1 Holders of rec. Mar. 20 aoe bs ty Ty 04%; (sept. il*Hodere of ree, Aus. 30 
Niagara Wire Weaving, com. (quar.)_..|*3744c|Apr. 1|*Holders of rec. Mar. 19 Atente 4 Revco Bp Rg hen Sela” il totee oe ree Os: SS 
oy ag) in, A i ea *75¢.|Apr. 1|*Holders of rec. Mar.19 | Bangor ‘008 x. ‘ eee BEE aR oer ee 
Noblitt-Sparks Industries, Inc. (quar.)..| *75c.|Apr. 1'*Holders of rec. Mar. 12 Preferred (quar. meesveensteweraes SS gE ~ PE eH 

Stock dividend... .. 2. -cnecene el |Apr. 1|*Holders of rec. Mar. 12 | Beech Creek. ng AES eagneeeneunt Eeelope. 1] Retees of res, Ses. 16 
Northwestern Yeast (quar.)_.......... *$3  |Mar. 16|/*Holders of rec. Mar. 13 Boston é Albany (quar. - ON eee: . i ee oe ee 
wcduner Games s llep males cvedeme 1 ry i Sones | ro. ond 21 Oye alee preference (quar.)...----- 1% |Apr. 1| Holders of rec. Mar. 7 

err quar.) -—— Fe Fee ee . . . © OF ee ‘ Mar. 7 
Nunn-Bush & Weldon Shoe, com, (qu.)_| *25c.|Mar. 31|*Holders of rec. Mar. 14 First preferred — 2 see CEE AES as — . a > = — > 

First preferred (quar.)-....-.......- *$1.75| Mar. 31|*Holders of rec. Mar. 14 First preferred Glass rf quar.) PAEAE? TA SRE + 

Second preferred (quar.).......-... */$1.875| Mar. 31|*Holders of rec. Mar. 14 First preferr o ne ES 4 (Ae. § Soe oe er. y 
Oceanic Oil (bi-monthly) ---......2..2- *2c.|Mar. 25|*Holders of rec. Mar. 16 First preferred lass D ieesr te wie. ees eT 
Ogilvie Flour Mills, common (quar.)____ Apr. 1] Holders of rec. Mar. 24 First preferred c a perme bone ped ae 
Ohmer Fare Register, pref. (quar.) _.._-. *1% |Apr. 1|*Holders of rec. Mar. 24 6% preferred 1 Ra seein ae hee. 0 ees bee. See 
Old Colony Trust Associates (quar.)....| *50c.|Apr. 1|*Holders of rec. Mar. 15 ates Be ape agen a ceeenkee sak Pe Ry ee pp ee A 
ae uae ee. sere wi M 19 "‘Predivenes deste ual oy ae 2 Apr. 1) Holders of rec. Mar. 2 
Otis Steel, prior pref. (quar.).........- i 1% |Apr. 1 Holders of rec. a. > lc ke Corp., common (quar.)-.--|  75c.|Apr. 1| Holders of rec. Mar. 7a 
Package Machinery, com. (quar.)...... $1.50/Mar. 1)*Holders of ree. Feb. hesapeake & Ohio, common (quar.j...| 623%¢|Apr. 1| Holders of ree. Mar. 7@ 
en Sn, SE nn cane momne *374c|Apr. 1)*Holders of rec. Mar. 20 Chesapea ° ee 3% |July 1] Holders of ree. June 84 
Pfaudler Co., com. (quar.)..--........ *1%{ |Apr. 1/*Holders of rec. Mar. 20 Bre erred _-. barteecncsesscrteeeces| f oe ot) ae ee. ae 
Phila. Dairy Products, pr. pref. (qu.)..| *1% |Apr. 1/*Holders of rec. Mar. 20 Cues Vy ated, Ml. fae Vener Of) Geeuee as weet Gee ee 
Sov Gold Mines,” me yore ees eet nm 1 "Hokders of _ eel is Chic. R. 1. & Pacific, com. (quar.)....| 134 |bMar. 31] Holders of rec. Mar. 136 

joneer GO NGS... cnn nnccncnccee ° i 4 sy oS A a % A ree ‘ * 
Pioneer Trust Shares, ctfs of benef. int..| *15c.|Mar. 16|*Holders of rec. Mar. 5 Cincinnati Union Terminal, pref. (qu.)--| *144 |Apr. 1 ens “ ay ae 24 
Plimpton Mfg. (quar.)_._-...------.- *1%4 |Mar. 2/*Holders of rec. Feb. 25 Eretuved fame) + lee fel a 
Sommer tolh Sigua tomes | solace. al Bete eerie | panes eet ----- ‘1’32|*Holders of ree. Dee. 19 
Premier ~ wy parpely Coan ean & * ’ “4 °. ney he edged ¥ Pee A 1 Holders of rec. Mar. 10a 
Pressed Metals of America, com. (quar.)|124c./Apr. 1| Holders of rec. Mar. 16 Gemenreeee’ Sms 1 cee. Pee seals erat ape. ail eden ot eo. san oe 
R P: hy tees xn lta $500 rid a oHolane of con Fo me 0° Cuba RR ounenan Pino 43 80c.|Mar. 30} Holders of rec. Mar. 30a 
Rath ac: ng quar. ee eae Ee Oe SO, * ° . . = og VU ec eee oe oer eer oe== * 1 *H lders of rec. Mar. 16 
Real Silk Hosiery Mills, com. (quar.)_..|*f234 |Apr. 1 *Holders of rec. Mar. 20 nee 6 eee, CEB n noon erie rey —— ou ae ae 

Sear, teas eneaiistn eee chee (700 Oar tome nee ame is Delaware & Hudson Co. (quar.)------- 2 |Mar. 20| Holders of rec. Feb. 26a 

eae eene eee ie teen seen “fase Y ; oHotton rips a Kansas City Southern, common (quar.)} 144 |May 1) Holders of rec. Mar. 31a 

Now any ~ 2s eam ascent ae ok 3 oHones “ 9 Mar. 4 Preferred PR a en ee 1 Apr. 15} Holders of rec. Mar. 3le 
Reece Buttonhole aie Wahine tines: )---2-| 35e.|Apr. 1| Holders of rec. Mar.16 | Lackawanna RR. of N. J. (quar.)------ *1 |lApr. 1ii*Holders of rec. Mar. 1 
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Books Closed. 
Days Inclusive. 





Railroads (Steam) (Concluded). 
Lehigh Valiey, common (quar.)_....-. 
Preferred Ls gael STE 


Central, co quar. 
Maryland & Fuaneytvents (quar. Ri Gininaiion 
Mill Creek & Mine Hill Nav. & RR_... 

Missouri-Kansas-Texas, pref. ——. ). 
Missouri Pacific, pref. (quar.) 
Newark & Bloomfield, pref. (quar.)_--- 
N. Y. Chic. & St. Lou., com. & pf. A (qu) 
N. Y. Lackawanna & Western (quar.).. 
N. Y. N. H. & Hartford, com. (quar.)-_- 
Preferred (quar.) 
Norfolk & Western, common (quar.)-_._. 
North Carolina RR.. 7% guar. stock... 
Northern Pacific (q uar.) pagsactiednndnd 
Pere Marquette, common (quar.) 
Preferred ane "apn preference (quar.) 
Peterboroug 
Pitts. Ft. Savant & Chicago, com, (qu.)- 
BUNS Gl D..whanethescouaness 
Co., 2nd pref. (quar.)........ 
St. Joseph, So. Bend & Sou, common... 
Preferred 


St. Louls-San Francisco, 6% pref. (qu.)- 
6% preferred (quar.)............... 
6% preferred (quar.)..............- 

Southern Pacifie Co. (quar.) 

Southern Ry. common (quar.) 

Commopn (quar.) 
Texas & Pacific, common (quar.)....-- 
Union Pacific, com. (quar.)..... Genecce 


United N. J. RR. & Canal Cos. (quar.)- 
Vicksburg Shreve. & Pacific com. & pref_ 


American Cities Pow. & Lt., cA (qu. J 
American Electric Power, $7 pref. (qu.) 
Amer. & Foreign a '37 pref. (qu.). 
$6 preferred (quar 
Amer. Power & Light, “$5 pref. std (qu.) 
) 


pref. quar. 
Amer. Superpower, Ist pref. (quar.).--. 
$6 preferred (quar.) 
Amer. Telep. & Teleg. (quar.) 
Amer. Water Works & El., com. (qu.)-.-. 
$6 lst preferred (quar.) 
Arizona Power, 8% pref. (quar.) 


uar.) 
lec. $5 pref.(quar.)-. 
Telep. Utilities, = quar.). 


Telephone ‘of Canada (quar R 
Telephone of Pa., 635% Dr pref. (qu.) 
Birmingham Water Works, 6% pref.(qu.) 
Boston Elevated, com. (Quar.).......-.- 
Second preferred 
Brazilian Tr. Light & Pow., pref. (quar. ) 
British Columbia Power, class A (quar.) 
Bkyn.-Manhattao -, Dt. ser. A (qu.) 
Brooklyn Union Gas (quar.)........-.- 
Butler Water, lst pref. (quar.).......- 
Cables & Wireless, Ltd.— 
Amer. dep. rects. 54% pref 
Canada North. Pow. Corp., com. (qu.) 
eee CD voc cennewnsdevecee 
Canadian Light & Power, com. (No. 1). 
Canadian Western Natural Gas, Light, 
Heat & Power, preferred (extra) 
Central Illinois Pub. Serv., $6 pref. (qu.) 
Cent. Pub. Serv., cl. A (1-40th c . Astk.) 
$7 preferred (quar.)-......-...-.---- 
$6 preferred (quar.)........--..---- 
$4 preferred (quar.) 
Central & 8. W. Utilities, com. (quar.) - 
Central State Elec., com. (in com. stk.) - 
7% preferred (quar.) 
6% preferred (quar.) 
Convertible pref. series 1928 
Convertible pref. series 1929 
Central States Power & Light, pf. (qu.)- 
Central States Utilities, pref. (quar.) 
Chic. No. Sh. & Milw., pr. 1. pf. (qu.).. 
Chicago Rapid Transit, pref. A (quar.)-- 
Prior preferred B (quar.).....-.----- 
Cinc. & Suburban Bell Telep. (quar.)-.-. 
Cities Serv. Pow. & Lt. $7 pf. (mthly.)_- 
$6 preferred (monthly) .-.... cabaeumne 


$7 preferred (monthliy)_.-..... bateane 
$6 preferred (monthly) 
$5 preferred (monthly) 
Citizens Water of Washington, Pa.— 
i, i A 
Cleveland Ry. (quar.) 
Coast Counties Gas & El. 1st&2d pf.(qu.) 
Commonwealth & Southern, $6 pf. (qu.) 
Connecticut Elec. Service (quar.)---.-- 
Consol Gas, Elec. Light & Pow., Balt.— 
CRG Gl I ode sacenancceccocd 
5% preferred series A (quar.).....-.- 
6% preferred series D (quar.).....-- 
54% preferred series E (quar.)..-.-- 
Censolidated Gas of N. Y., com. (qu.)-. 
Preferred (quar.) 
Consumers Gas, Toronto (quar.).---.-- 
Consumers Power Co., $5 pref. (quar.) .-. 


Continental Gas & Elec., com. (quar.)-.. 
7% prior preference (quar.).......-.- 

Denver Tramway, pref. - ae 

Detroit Edison Co. (quar.) 

Diamond State Telep., 644% pref. (qu.) 

Duke Power, common (quar.) 
Preferred (quar.) 

Duquesne Light, 5% ist pref. (quar.).-- 

Eastern N. J. Power, 8% pref. (quar.)-- 
7% preferred (GUGP.) .cccccccaccevoce 
6% % preferred (quar.)......------. 
6% preferred (quar.) 

East “Kootenay Power Co., pref. (quar.) 

Elec. Pr. & Lt. allot. ctfs. full pd. (qu.). 
Allotment certificates 80% paid (qu.)- 
$7 preferred (quar.).......--.. PA. ae 
$6 preferred (quar.)..............-. 
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*65c. 
*60c. 
*$1.13 
8 1-3c 
50c. 

1 2-3c. 
58 1-3¢ 
50c. 
41 2-3c 
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Holders of rec. Mar. 144 
Holders of rec. Mar. 14 
Holders of rec. Mar. 16 
*Holders of rec. Mar. 31 
*Holders of rec. July 8 
Holders of rec. Mar. 5a 
Holders of rec. Mar. 13a 
*Holders of rec. Mar. 24 
Holders of rec. Feb. 16a 
Holders of rec. Mar, 14 
Holders of rec. Mar, 64 
Holders of rec, Mar, 64 
Holders of rec. Feb. 28a 
*Holders of rec. July 20 
Holders of rec. Mar. 134 
Holders of rec. Mar. 74 
Holders of rec. Apr. 44 
*Holders of rec. Mar. 25 
Holders of rec. Mar. 10a 
*Holders of rec. Mar. 10a 
Holders of rec. Mar. 194 
Mar.11 to Mar. 15 
Mar.11 to Mar. 15 
Apr. 12 to May 12 
Holders of rec. Juiy la 
Holders of rec. Oct. 1a 
Holders of rec. Feb. 24a 
Holders of rec. Apr. ia 
Holders of rec. July ta 
Holders of rec. Mar. 134 
Holders of rec. Mar, 2 
Holders of rec. Mar, 2a 
*Holders of rec. Mar. 19 
Holders of rec. Mar. 92 
*Holders of rec. Apr. 4 


Holders of rec. Mar. 14 
Holders of rec. Mar. 14 
Holders of rec. Apr. 15 
*Holders of rec. Apr. 4 
Holders of rec. Feb. 28 
Holders of rec. Mar. 14¢ 
Holders of rec. Mar. 14a 
Holders of rec. Mar. 14a 
Holders of rec. Mar. 14a 
Holders of rec. Mar. 14a 
*Holders of rec. Mar. 16 
Holders of rec. Mar. 16 
Holders of rec. Mar. 16 
Holders of rec. Mar. 144 
Holders of rec. Apr. 10a 
Holders of rec. Mar. 124 
*Holders of rec, Mar. 24 
*Holders of rec. Mar. 24 
Holders of rec. Feb. 16 
Holders of rec. Mar. 31 
Holders of rec. Feb. 28 
Holders of rec. Feb. 28 
Holders of rec. Mar. 14 
*tolders of rec. Mar. 10 
*Holders of rec. Mar. 10 
Holders of rec. Feb. 23 
Holders of rec. Mar. 23 
Holders of rec. Mar. 20 
*Holders of rec. Mar. 2 
Holders of rec. Mar. 10 
Holders of rec. Mar. 10 
Holders of rec, Mar. 16 
Holders of rec. Mar. 31 
Holders of rec. Apr. ia 
Holders of rec. Mar. 2a 
*Holders of rec. Mar. 2 


*Holders of rec. Feb. 27 
Holders of rec. Mar. 31 
*Holders of rec. Mar. 31 
Holders of rec. Mar. 23 


*Holders of rec. May 15 
*Holders of rec. Mar. 31 
*Holders of rec. Feb. 23 
*Holders of rec. Mar. 12 
*Holders of rec. Mar. 12 
*Holders of rec. Mar. 12 
Holders of rec. Apr. 
Holders of ree June 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
*Holders of rec. Mar. 
*Holders of rec. Mar. 
*Holders of rec. Mar. 16 
*Holders of rec. Mar. 17 
*Holders of rec. Mar. 17 
*Holders of rec. Mar. 20 
Holders of rec. Feb. 28a 
Holders of rec. Feb. 28a 
Holders of rec. Feb. 286 
Holders of rec. Apr. 1a 
Holders of ree. Apr. la 
Holders of rec. Apr. la 


ORCA Grn OF DD 


Holders of rec. Mar. 20 
*Holders of rec. Mar. 26 
*Holders of rec. Feb. 26 

Holders of rec. Mar. 9a 
*Holders of rec. Mar. 15 


*Holders of rec. Mar. 14 
*Holders of rec. Mar. 14 
*Holders of rec. Mar. 14 
*Holders of rec. Mar. 14 
Holders of rec. Feb. 64 
Holders of rec. Mar. 28a 
Holders of rec. Mar. 14 
Holders of ree. Mar. 14 
Holders of rec. Mar. 14 
Holders of rec. Mar. 14 
Holders of rec. Mar. 14 
Holders of rec. Mar. 14 
Holders of rec. Mar 16 
Holders of rec. Mar. 124 
Holders of rec. Mar. 12a 
Holders of rec, Mar.d14a 
Holders of rec. Mar. 20a 
*Holders of rec. Mar. 20 
Holders of rec. Mar 14 
Holders of rec. Mar. 14 
Holders of rec. Mar. 16a 
*Holders of rec. Mar. 14 
*Holders of rec. Mar. 14 
*Holders of rec. Mar, 14 
*Holders of rec. Mar. 14 
Holders of rec. Mar. 15 
Holders of rec. Mar. 7a 
Holders of rec. Mar. 7a 
Holders of rec. Mar. 72 
Holders of rec. Mar. 74 








Public Utilities (Continued). 
Eastern Gas & Fuel Assoc. pr. pf. aa. Joe 
Preferred tery ) o 


pf. (mthly.).- 

Empire Gas & Fuel Co., 8% | pf. (mthly.)- 
7% preferred (monthly) 

643% preferred (monthly) 
6% preferred (monthly) 

Empire Power Corp., $6 pref. (quar.)..- 
Participating stock 

Engineers Public Service, com. (quar.)-_. 
$6 preferred (quar.) 
$5.50 preferred (quar.)............. 
$5 preferred (quar.)...............-. 

Feather River Power, pref. A (quar.)... 

Federal] Light & Tract., com. (quar.)..- 
Common (payable tn com. stock). ... 

Federal Water Service, $7 pref. (quar.) . 3 
$6.50 preferred (quar.)............ 
$6 preferred (quar.) 

Frankf. & So’wark Phila. Pass. Ry. (qu.) 

Gas & Elec. Securities Co., com. (mthly.) 
Common (payable in com. stock) .... 
Preferred (monthly) 

Gas Securities Co., com. in scrip (mthly). 
Preferred (monthly) 

General Gas & Elec., cl. A (quar.)_..... 
$6 pref. series A & B (quar.)......... 
$7 pref. series A (quar.)...... 
$8 pref. series A (quar.)...... 

Georgia Power, $6 - (quar.)... - 
$5 preferred (quar.) 

Great West. Power oo ). 7% ptd.(qu) 
6% preferred (quar. 

Gulf States Utilities, $6 pf. (quar.)....-. 
$5.50 preferred (quar * 

Hackensack Water, pref. A (quar.)....-. 

Haverhill Gas Light Oo: (SUGP J cascwcce 

{llinois Power Co., 6% pref. (quar.)..-.- 
7% preferred (quar.) 

Iilinots | Power & Light, $6 pref. (qu.).--- 
6% preferred (quar.) 

Indiana Hydro-Elec. Co., pref. (quar.).. 

Indianapolis Water Co., pref. A (qu.)--- 


Interstate Power, $7 pref. (quar.).....-| * 


$6 preferred (quar. 

Iowa Power & Light, 7 ka pref. (quar.).. 
6% preferred (quar 

Jamaica Public Serv., yay (quar.)..... 
Preferred (quar.) 

Jersey Central Power & Lt., 7% pf. (qu.) 
6% preferred (quar.) 

Kansas City Power & Lt., pf. B (qu.).-- 

Kentucky Securities, com. (quar.)...--- 
TOUTE LO Dc ontwcbecsadmesced 

Kings County Lighting, com. (quar.)... 

_ eee 

5% preferred (quar.).............-- 

Laclede Gas Light, common (quar.)-..-- 

Long Island Ltg., 7% pref. (quar.).---- 
6% preferred (quar.) 

Louisville G. & E. (Del.) com A&B (qu.) 

Mackay Cos., pref. (quar.) 

Memphis Natural a common (quar.) - 
Preferred (quar 

Memphis Power & ‘Light, $7 pf. (qu.)-_-- 
$6 preferred (quar.) 


a Edison 6s. com. (quar.). 33 


D ( ) 

Middle Western Telep., class A (qu.)..-. 

Midland United Co., com. (quar.)..--.- 
Convertible pref., ‘series A (quar.)-.-.- 

Midland Utilities, 7% prior lien (qu.)-_-- 
6% prior lien (quar.) 
7% preferred A (quar.).........--.- 
6% preferred A (quar.).......-..<<- 

Mohawk & Hudson Pow., pref. (quar.)-. 
Second preferred (quar.) 

Monongahela West Penn. Pub. Serv.— 
7% preferred (quar.).............-- 

Municipal Service Co., com. (quar.)_.-- 

National Elec. Power, com., class B (qu.) 
Cb: SE SEE Dns cnurasnenanca 
6% preferred (quar.) 

Nationa! Public Service, common A (qu.) 
Preferred A (quar.) 

New England G. & E. Assn. pref. (qu.) .- 

New England Power Co., pref. (quar.).-. 

New England Power Assn., com. (qu.).- 
ye. SS Sl eee eee 
$2 preferred (quar 

N. Engl. Pub. Serv., 37 pr. lien pfd.(qu.) 
$6 prior lien pref. (quar.) ._.--.----- 

New England Tel. & Tel. (quar.).._..-.- 

N.Y. Power & Light Corp., 7% pf. (qu.) 
$6 preferred (quar.) 

N.Y.&Queens Ei.L.&P., com. (quar.).-. 

New York Telephone, pref. (quar.) 

N Y Water Service Corp.. et. (quar.) 

Niagara & Hudson Pow., com. (qu.).-... 

North American Co., com. GT) osasca 
Preferred (quar.) 

North Amer. Utility Sec. 1st pref. (qu.)- 

Northern N Y Telephone Corp (qu.)-.. 

Northern Ontario  asipa com. (quar.).. 
Preferred (quar 

Northport Water We rks, pref. (quar.)_. 

North West Utilities, 7% pr. lien (qu.)-- 

Ohio Electric Power, 7% pref. (quar.)-_-- 
6% preferred (quar.) 

Ohio Publie Service, 7% pref. (mthly.)- 
6% preferred (monthly) 
5% preferred (monthly) 

Oklahoma Gas & Elec., 6% pref. (qu.)-_- 
7% preferred (quar.) 

Otter Tail Power, $6 pref. (quar.)-_..--- 
$5.50 preferred (quar.)....-.--<---- * 

Pacific N. W. Pub. Ser., pr. pf. (qu.)--- 
6% first preferred (quar.) 
7.2% first preferred (quar.)......--- 

Pacific Tel. & Tel., com. (quar.).....-.. 
Preferred (quar.) 

Penn Cent. Lt. & Pow., $2.80 pf. (qu.)_- 
$5 preferred (quar.) 

Penna, Gas & El. Corp. $7 pf. (quar.)... 
2 te DRERTOS (GORE) .nccccnteanndece 

Pennsylvania Power & Light, $7 pf. (qu.) 
Oe Peeeees OUI ha ccadiendcavocwens 
ie De (NE Dt enccacen eas 

Pennsylvania Water & Power (quar.)-_-- 

Peoples Gas Light & Coke (quar.)...... 

Peoples Lt. & Pr., com. class A (quar.). 

Philadelphia Company, $6 pref. (quar.). 
GL S&S iar ae 

Philadelphia Elec. Pow., 8% pf. (qu.)..- 

Philadelphia Traction 
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Holders of rec. Mar. 15 
Holders of rec. Ma.. 15 
Hoders of rec. Mar. 7 
Holders of rec. Apr. 4 
Holders of rec. Apr. 
Holders of rec. Mar. 14 
Holders of rec. Mar. 144 
Holders of rec. Mar. 144 
Holders of rec. Mar. 14a 
Holders of rec. Mar. 14a 
Holders of rec. Mar. 17 
Holders of rec. Mar. 17 
Holders of rec. Mar. 17a 
Holders of rec. Mar. 17 
Holders of rec. Mar. 174 
Holders of rec. Mar. 174 


Holders of rece. Mar. 134 
Holders fo rec. Mar. 13a 
Holders of rec. Mar. 16 

Holders of rec. Mar. 16 

Holders of rec. Mar. 16 

Holders of rec. Mar. 1 

Holders of rec. Mar. 14a 
Holders of rec. Mar. 14a 
Holders of rec. Mar. 14a 
Holders of rec. Mar. l4a 
Holders of rec. Mar. 14a 
Holders of rec. Feb. 274 
Holders of rec. Feb. 16a 
Holders of rec. Feb. 27a 
Holders of rec. Feb, 274 
Holders of rec. Mar. 14a 
Holders of rec. Mar. 14a 


*Holders of ree. Mar. 2 
*Holders of rec. Mar. 2 


Holders of rec. Mar. 174 
Holders of rec. Mar. 20 
Holders of rec. Mar. 16 
Holders of rec. Mar. 16 
*Holders of rec. Apr. 10 
Holders of rec. Mar. 10 
Holders of rec. Feb. 28 
Holders of rec. Mar. 12¢ 
*Holders of rec. Mar. 5 
*Holders of rec. Mar. 5 
*Holders of rec. Mar. 14 
*Holders of rec. Mar. 14 
Holders of rec. Mar. 13 
Holders of rec. Mar. 13 
Holders of rec. Mar. 10 
Holders of rec. Mar. 10 
Holders of rec. Mar. 144 
Holders of rec. Mar. 17 
Holders of rec. Mar. 17 


*Holders of rec. Mar. 18 


*Holders of rec. Mar. 18 
*Holders of rec. Mar. 18 
Holders of rec. Mar. 24 
Holders of rec, Mar. 17 
Holders of rec. Mar. 17 
Holders of rec. Feb. 280 
Holders of rec, Mar. 13a 
*Holders of rec. Mar. 31 
*Holders of rec. Mar. 20 
Holders of rec. Mar. 14 
Holders of rec. Mar. 14 
*Holders of rec. Mar. 2 
*Holders of rec. Mar. 2 
*Holders of rec. Mar, 2 
*Holders of rec. Mar. 2 
*Holders of rec. Mar. 5 
Holders of rec. Feb. 28 
Holders of rec. Feb. 28 
Holders of rec. Mar. 21 
Holders of rec, Mar. 21 
Holders of rec. Mar. 21 
Holders of rec. Mar, 21 
Holders of rec. Apr. 15 
Holders of rec. Mar. 16 


Mar. 14 
Mar. 16 
Mar. 10 
Mar. 10 
Mar. 10 
Feb. 27 
Mar. 10 
Feb. 27 
Mar. 10 
Mar. 31a 
Mar. 10a 
Mar. 10a 
Feb. 28 
Feb. 28 
Mar. 10 
June 15 
June 15 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec, 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


1 
*Holders of rec. Feb. 27 


Mar. 20 
Mar. 5 
Mar. 7a 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holdere of rec. 

Holders of rec. 

Holders of rec. 

*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec, 

Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*THolders of rec, 

*Holders of rec. 

*Holders of rec. Mar. 31 
Holders of rec. Mar. 10 
Holders of rec. Mar. 10 

*Holders of rec. Mar. 20 

*Holders of rec. Mar. 20 
Holders of rec. Mar. 14 
Holders of rec. Mar. 14 
Holders of rec. Mar. 14 
Holders of rec. Mar. 13 
Holders of rec. Apr. 34 
Holders of rec. Mar. 14 
Holders of rec. Mar. 24 
Holders of rec. Mar. 2 
Holders of rec. Mar. 11 
Holders of rec. Mar. 10 
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Name of Company. 





Books Closed. 
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Public Utilities (Conciuded). 
Power Corp. of Canada, 6% pf. (qu.)--- 
Participating preferred( quar.)-.-.-.-- 
Providence Gas (quar.)......--------- 
Pub. Serv. of Col., 7% pref. (monthly) - 
6% preferred (monthly)....-------- 
5% preferred mt eroneseanese 
Public Serv. of 


Public Serv. Co. of Okla., com. (quar.)-- 


prior (qu 
Pub Service Elec. & Gas, +e pf. (qu.) 
6% preferred (quar.).....-.--------- 
Puget Sound Power & Light, pref. (qu.) 
Prior preferred (quar.).....-------- 


Quebec Power (quar.) ...-.----------- 6 


Gas & Elec., 6% pref. (qu.)- 
Savannah Elec. & Power, 6% pref....-- 


First preferred D (quar. ) beoocusedune 
Second & 3d St.. Phila. Pass Ry. (qu.)-- 
Shawinigan Water & Power (quar.)---.- 
Southern Calif Edison, orig. pref. (qu.) - - 

Preferred 


series C (quar.)...-------- 1 
Preferred A (quafr.)..-.-..---------- 
Preferred B (quar.)...-.----------- 


Southern Canada Power, pref. (quar.) - -- 
Southern Colorado Pow., 7% pref. (qu.)- 
Southwestern Beil Telep., pref. (quar.)-- 
Southwestern Gas & El., 8% pf. (qu.) --- 

7% preferred (quar.).......-------- 
Southwestern Light & Power, pref. (qu.) 
Springfield Gas & Elec., pf. A (quar.)--- 
Standard Gas & Electric, com. = Jes 


$7 preferred (quar 
Standard Pr. & Lt., A Leggy eae B (qu.) 
Preferred (quar.).....------------- 
Tacony-Palmyra roanande com, (quar. oe 


Toledo Edison Co., 7% pref (monthly) -. 
6% preferred (monthly) -.........---- 
5% preferred (monthly)_..-.--.--.-- 

Toledo Light & Power, pref. (quar.).-.-- 

Twin City Rapid Tr., Minn., on 7 ) 


United Gas [mpt., com. (quar.)..-.---- 
$65 preferred (quar.).......-..-.--.-- 
United Lt. & er. ¢ aa. A & B (qu.)--- 
$6 first preferred a 


United Public tt $7 pref. (qu.).---. . 


meee ewe erene 


$6 preferred (qua 
United Pub. Util., $8, 75 pref. (qu.)..*$ 
Utah Power & Light, $7 pref. (quar.)_-- 
$6 preferred (quar.)........----.--- 
Utilities Power & Light, com. (quar.)-- 
7% preterred _— 





) 
Va. Elec. & Power, 6% pref. (quar.)---- 
Washington Water Pow., 6% pf. (qu.)-- 
wee DEGTERTOR GIURE.). cccccanccces 
Western Massachusetts Cos. (quar.)--.-- 
Western Power Corp., pref. (quar.).--.- 
Western United Gas, 614 % pf. (quar.)-- 
6% preferred (quar.).............-- 
West Penn Elec. Co., class A (quar.)-_-- 
7% preferred (quar.) 
6% preferred (quar.)............--- 
West Penn Power Co., 7% pref. (quar.)- 
6% preferred (quar.) i iasiteab te daiaitn ek ane a 
Winnipeg Electric Co., pref. (quar.).... 
Wisconsin Elec. Pow., 64% % pref. (qu.)- 
6% preferred (quar.)...........-.-- 
Wisconsin Mich. Power, 6% pref. (qu.)- 
Wisconsin Pub. Serv., 7% pref. (quar.)- 
644% preferred (quar.).........---- 
6% preferred (quar.).............-- 


Banks. 
Chase National (quar.)......-.......- 


Chase Securities Corp. (quar.)......--- } 


Chatham Phenix Nat. Bk. & Tr. (qu.)-- 
Manhattan (The) Co. (quar.)..._-..-- 
National City Bank (quar...........-- 
National City Co. (quar.)_..........-- 
City Bank Farmers Trust Co. (quar.)-_-. 
Public National Bank & Trust quar.).. 


Trust Companies. 
Banca Commerciale Italiana Tr. (qu.).- 
SI RT Ds iw a bbbmdessoncchone 
Continental Bank & Trust (quar.) 
Guaranty (quar.)............ 
EE SEE CUE Dac cccncocwsancéces 
United States Trust (quar.)........... 





Fire Insurance. 
Rossia Insurance Co. of America (quar.)- 


Miscellaneous. 
Abbott Laboratories (quar.).......... 
Abitibi Power & Paper, 7% and: i. aa 
Adams Express, common (quar.) 
| . 7h eee 
Addressograph Internat. Corp. (quar.) 
Agnew-Surpass Shoe Stores, pref. (qu.) 
Allegheny Steel, com. (monthly) ......- 
EE PEE licen anencduennconce 


Allied Chemical & Dye, bret. (quar. ae 
Allied Products, com. A (quar.)......- 


Alpha Portiand Cement, pref. (quar.)_- 


Aluminum Goods Mfg. (quar.).......- 
Aluminum Industries (quar.)....-. ahmed 
American ry aden Note, com. (quar.)...- 


tT i Ls oasadeaheagscdmee 
Amer. penny, Shoe & Fay., oom. (quar.) 
RE aia ce aitbindd aoape 

Amer. Brown Boveri Elec., pref. (quar.) 
American Can, pref. (quar.)....... nae 


$6 pref. (quar.).- - 





De ol eel cael eh ela 


. 
eh eee alow eee 


FESR ESEEE 


a“ 
— 


MMM FM SK SK 


* 
oe 
a ee ee 


o 
KERR 


Ey 


. 
oo 
x 
x 
ic] 


- 








— a 


Holders of rec. Mar. 31 
Holders of rec. Mar. 31 
*Holders of rec. Mar. 14 
Holders of rec. Mar. 14 
Holders of rec. Mar. 14 
Holders of rec. Mar. 14 
*Holders of rec. Feb. 28 
*Holders of rec. Feb. 28 
Holders of rec. Mar. 24 
Holders of rec. Mar. 24 
Holders of rec. Mar. 24 
Holders of ree. Mar. 24 


*Holders of rec. Mar. 2 
1 


Mar.21 to Apr. 1 
Mar.21 to Apr. 1 
Mar.21 to Apr. 1 
Holders of rec. Mar. 2 
Holders of rec. Mar. 2 
Holders of rec. Mar. 20 
Holders of rec. Mar. 20 
Holders of rec. Mar. 23 
*Holders of rec. Mar. 20 


'*Holders of ree. Mar. 10 


*Holders of rec. Mar. 10 
*Holders of rec. Mar. 10 
*Holders of rec. Mar. 10 
*Holders of rec. Mar. 10 
*Holders of ree. Mar. 1 
Holders of rec. Mar. 16 
Holders of rec. Mar. 20 
Holders of rec. Mar. 20 
Holders of rec. Feb. 20 
Holders of rec. Feb. 20 
Holders of rec. Mar. 20 
Holders of rec. Feb. 28 
Holders of rec. Mar. 20 
*Holders of rec. Mar. 16 
*Holders of rec. Mar. 16 
*Holders of rec. Mar. 16 
Holders of rec. Mar. 14 
Holders of rec. Mar. 314 
Holders of rec. Feb. 28a 
Holders of rec. Mar. 314 
Holders of rec. Mar. 31a 
Holders of rec. May 11 
Holders of rec. Apr. 16 
*Holders of rec. Mar. 10 
Holders of rec. Mar. 10 
Holders of rec. Mar. 14 
Holders of rec. Mar. 14 
Holders of rec. Mar. 14 
Holders of rec. Mar. 14 
Holders of rec. Mar. 14 
Holders of rec. Mar. 14 
Holders of rec. Mar. 14a 
Holders of rec. Mar. 14a 
Holders of rec. Mar. 14a 
Holders of rec. Mar. 14 
Holders of rec. Mar. 12a 
Holders of rec. Mar. 624 
Holders of rec. Mar. 5a 
Holders of rec. Mar. 16 
Holders of rec. Feb. 28a 
Holders of rec. Feb. 28a 
Holders of rec. Apr. 15a 
Holders of rec. Mar. 16a 
*Holders of rec. Mar. 14 
*Holders of rec. Mar. 14 
*Holders of rec. Mar. 14 
Holders of rec. Mar. 5 
Holders of rec. Mar. 5 
Holders of rec. Mar. 5 
Holders of rec. Mar. 5 
Holders of rec. Mar. 54 
Holders of rec. Mar. 5 
Holders of rec. Feb. 274 
*Holders of rec. Feb. 28 
*Holders of rec. Feb. 28 
Holders of ret. Mar. 17 
Holders of rec. Mar. 25 
*Holders of rec. Mar. 16 
*Holders of rec, Mar. 16 
Holders of rec. Mar. 174 
Holders of rec. Apr. 20a 
Holders of rec. Apr. 20a 
Holders of rec. Apr. 64 
Holders of rec. Apr. 64 
Holders of rec. Mar. 6 
*Holders of rec. Mar. 16 
*Holders of rec. Mar. 16 
*Holders of rec. Feb. 28 
Holders of rec. Feb. 28 
Holders of rec. Feb. 28 
Holders of rec. Feb. 28 


Holders of rec. Mar. 31a 


*Holders of rec. Mar. 16 
Holders of rec. Mar. 16a 


Holders of rec. Mar. 7 


*Holders of rec. Mar. 20 


*Holders of rec. Mar. 16 
Holders of rec. Mar. 11 
Mar. 7 to Mar.15 
Holders of rec. Mar. 6 
Holders of rec. Mar. 3 
Holders of rec. Mar. 20 


Holders of rec. Mar. 16 


*Holders of rec. Mar. 18 
Holders of rec. Mar. 20 
Holders of rec. Mar. 144 
Holders of rec. Mar. 144 
Holders of rec. Mar. 21a 
Holders of rec. Mar. 16 
Holders of rec. Feb. 28a 

*Holders of rec. May 15 

*Holders of rec. Aug. 15 

*Holders of rec. Nov. 13 
Holders of rec. May 20 
Holders of rec. Aug. 20 
Holders of rec. Nov. 20 
Holders of rec, Mar. 74 

*Holders of rec. Mar. 16 

*Holders of rec. Mar. 2 
Mar. 22 to Mar. 31 

*Holders of rec. Feb. 28 
Holders of rec. Mar. 
Holders of rec. Mar, 
Holders of rec. Mar 
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Miscellaneous (Continued). 


American Capital Corp., pref. (qu.)_.- 
Amer. Car & Fdy., com. (quar.).....-. 


Preferred (quar.) 
Amer. Chicie (quar.) 
Extra 


eee RO ee eee 


American Cigar Co., pref. (quar.)----- 
American Coal (quar.).....-.......... * 


Amer. Colortype, common (quar.).-..- 
Amer. Encaustic Tiling, com. (quar.)... 
American Envelope, 7% pref. (quar.).- 

7% preferred (quar.) 


American Express (quar.) 
American Felt, pref. (quar.) 
Amer. Furniture Mart Bidg., pref. (qu.) 
Amer. Home Products Corp. (monthly). 
Amer. Locomotive, common (quar.)-_-.- 

Preferred (quar.) 


Amer. Maiz Products common (quar.)-- 


BTGNS DR Dc andcossuccesseens 
Amer. Manufacturing Co., com. (quar.) 
CREED (GRP Dow ccencsconsscccse 
Common (quar.)......-.--.<------ 
Common (quar.)............------ 
Preferred (quar.)............------ 
Preferred (quar.)..........-..----- 
Preferred (quar.)...... éhanonemnede 
PYORRtOS (GUEE Jo ccccesscccacscces 
American News (bi-monthly) -......--.-- 
Amer. Pneumatic Service, Ist pref. (qu.) 
Amer.Rad.4&stand.San.Corp., com.(qu.) 
Amer. ag | Mill, om pref. (quar.)... 
Preferred B (quar.) ashen dbase wenbows 
Amer. Safety Razor (q uar.)-. nasendite a“ 
American Snuff, common (quar.)-.-...-- 
PE SS 5 ks shddasecccdeens 
Amer. Steel Foundries, com. (quar.)-.-- 
Pee SEE J cdi ngpessn ccnpanesd 
American Stores, com. (quar.).....-.-- 
American Sugar Refining, com. (quar.) -- 
Preferred (quar.).........-..------ 
American Surety, common (quar.)...-- 
GTS codsnnctéorucdcoccoseee « 
American Tobacoo, pref. (quar.)....--- 
Amer. Yvette Co., Inc., pref. (quar.)..-. 
Anglin-Norcross, Ltd., com. (quar.) 
Preferred 


Apponaug Co., common (quar.)..-....- 
64% preferred eae 
Armour & Co. of Del., pret. (quar.)...- 
Armstrong Cork ( 86 Oboneesaooss 
Arnold Print Works, lst pref. (quar.)-.- 
Associated Breweries of Can., com. (qu.) 
PEOEtOG GEG) a 4 scnddccccucesows 
Associated Investment Co., com. (quar.) 
Common om in common stock) . . 
POSOGR . (BUN Jn ccctwcasacoessst= 
Associated ol OS 3 ee ea 
Atlantic Gulf & W. 1.8.8. Lines, pf.(qu.) 
Preferred | eater a 
POG BOD ninndvaccntmebsons 
Preferred (quar.)........-.. pepe einen 
Atlantic Refining. com. Mo 5 wad SS 
Atlantic Steel, com. (quar.).......... 
Atlas Stores Corp., pref. (quar.)-...--- 
Auburn Automobile (quar 
GOOG GEV es wumdstiocdsccvcssco< 
Autocar Company, pref. (quar.)....-.- 
Babcock & Wilcox Co., pref. (quar.)...- 
Backstay Welt Co., common (quar.)..-. 
Baiavan & Kats, — (Quar.) 
 . - 2 ease 
Baldwin Rubber, ph A (quar.)....-.- 
Barker Bros. Corp., pref. (quar.)-.---- 
Beaton & Caldwell Mtg. (monthly) -...- 
Beatrice Creamery, common (quar.)... 
FOE HEE De dc nroedcocusccece 
Beech-Nut Packing, common (quar.)-.-.. 
Belding Corticelli, Ltd., pref. (quar.) .- 
Bendix Aviation Corp. (quar.)......- 
Best & Co., com. (quar.)....-.. ab dhtecanat 
Bethlehem Steel, com. (quar.)........-. 
Sea 
B-G Sandwich Shops, pref. (qu.)---.--- 
Bliss (E. W.), com.(pay. in com. stock) - 
Commen (payable in common stock) - 
Common (payable in common stock) _. 
Bloch Bros. Tobacco, preferred (quar.) - 
Blumenthal (Sidney) & Co., pref. (qu.) 
Bohn Aluminum & Brass (quar.).....-.- 
Borg-Warner Corp., com. (quar.)...-.- 
PR DE Dac ncttacusseesas- 
Boston Personal Prop. Trust (quar.)-.-.- 
Bovril, Ltd.— 
Am. dep. rcts. for def. reg. shares.... 
Am. dep. rets. for ord. reg. shares. ..- 
Brandram Henderson, Ltd., com. (qu.)-_ 
Brennan Packing class A (quar.) . 


Briggs & Stratton, common (quar.).... 
Brill Corp., com., class A (quar.).....- 
British-Amer. Tob. ord. (bear.) (interim) 


Pref , bearer... 
British & Foreign Invest.. Dref. ( quar.) 
British Type Investors, el. A (bi-m’thly) 
Bruce (E. L.) Co., pref. (quar.)-.--.--- 
Buckeye Pipe Line GENER) cncce nensheo 
Bucyrus-Erie Co., com. (quar.).......- 
Preterres (GUS) occ ceccccccccessee 
Convertible preference (quar.)....... 
Bucyrus-Monighan Co., cl. A (qu.)...-- 
Budd Wheel, com. (quar.)-........-.-.- 
Participating preferred (quar.).....-- 
Participating preferred (extra) ....-.- 


Burger Bros., 8% pref. (quar.) .......- 
8% Pan cdeace acneaeee 
8% preferred (quar.).............-- 


Byers (A. M.) Co., pref. (quar.) patna) 
California Ink, class A & B (quar.)-...-- 


California Packing, common (quar.)-_.-- : $ 


I ints ccindsiesoneeenaee on 
Canada Cement, pref. (quar.)....--.-- 
Canada Foundries & Forg., cl. A (qu.)- 
Canada Wire & Cable, class A (quar.)-- 


CRAG TS AGO Bi. wcneccticds ccccucwcs 
Class A (GBR Qe cccctcscoce adtitmiiinn 
Class A (quar.).....---.. ‘paateiietanali tine 
Cees A AG0EP 2. casteddconccoens ae 
DONE. CREE Al ceccee séccencaebes 


American Chain, pref. (quar.)........-. 


eet et ed 


7% preferred (quar.)-.---..-------- 


NN el eel el ol el ae ee el ae ae 
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Holders ot rec. Mar. 16 
Holders of rec. Mar. 17a 
Holders of rec. Mar. 17a 
Holders of rec. Mar. 21a 
Holders of rec. Mar. 12a 
Holders of rec. Mar. 126 
Holders of rec. Mar. 14 
*Holders of rec. Apr. 10 
*Holders of ree. Mar. 12 
Holders of rec. Mar. 10a 
*Holders of rec. May 26 
*Holders of rec. Aug. 25 
*Holders of rec. Nov. 25 
Holders of rec. Mar. 200 
*Holders of rec. Mar. 21 
Holders of rec. Mar. 20 
Holders of rec. Mar. 14a 
Holders of rec. Mar. 13¢ 
Holders of rec. Mar. 13a 
*Holders of rec. Mar. 14 
*Holders of rec. Mar. 14 
Holders of rec. Mar. 15 
Holders of rec. June 15 
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Holders of rec. Mar. 21 
Holders of rec. Mar. lla 


Holders of rec. Mar. 104 
Holders of rec. Mar. 124 
Holders of rec. Mar. 124 
Holders of rec. Apr. 1a 
Holders of rec. Mar. 16a 
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Holders of rec. Mar. 14a 
Holders of rec. Mar. 54 
Holders of rec. Mar. 54 
Holders of ree. Mar. 144 
Holders of ree. Mar. 14a 
Holders of rec. Mar. 10a 


. 15 *Holders of rec. Feb. 28 
15 *Holders of rec. Feb. 28 
1 *Holders of rec. Mar. 14 
1;*Hoiders of rec. Mar. 14 


Holders of rec. Mar. 10 


*Holders of rec. Mar. 18 
*Holders of rec, Mar. 20 


Holders of rec. Mar. 14 
Holders of rec. Mar. 14 
Holders of rec. Mar. 21 
Holders of rec. Mar. 21 
Holders of rec. Mar. 21 
Holders of rec. Mar. 140 
Holders of reo. Mar. lia 
Holders of rec. June 104 


| Holders of rec. Sept. 104 


Holders of rec. Dec, 
Holders of rec. Feb. 21¢ 
*Holders of rec. Mar. 20 


*Holders of rec. Mar. 16 


Holders of rec. Mar. 21a 
Holders of rec. Mar. 21a 
Holders of rec. Mar. 6 


*Holders of rec. Mar. 20 


*Hoiders of reo. Mar. 16 
*Holders of rec. Mar. 16 
*Holders of rec. Mar. 30 
Holders of rec. Mar. 144 
*Holders of rec. Mar. 31 
Holders of reo. Mar. 144 
Holders of rec. Mar. 144 
Holders of rec. Mar. 124 
Holders of rec. Feb. 28 
Holders of rec. Mar. 10@ 
Holders of rec. Feb. 254 
Holders of rec. Apr. 174 
Holders of rec. Mar. 6a 


rec. 
Holders of reo. 
ec. 


Holders of rec. 
Holders of ree. Mar. 13a 
Holders of rec. Mar. 16 
Holders of rec. Mar. 16 
Holders of rec. Mar. 16 


*Holders of rec. Feb. 10 
*Holders of rec. Feb. 10 
*Holders of rec. Apr. 4 
*Holders of rec. May 20 
*Holders of rec. Aug. 20 
*Hoiders of rec. Nov. 20 
*Holders of rec. May 20 
*Holders of rec. Aug. 20 
*Holders of rec. Nov. 20 
Holders of rec. Mar. 164 
Holders of rec. Mar. 16a 
Holders of ree. Mar. 200 
Holders of rec. Mar. 2 
Hold. of coup. No. 139 
See note (m) 
See note (m). 
Holders of coup. No. 55 
*Holders of reo. Mar. 15 
Holders of rec. Mar. 2 
*Holders of rec. Mar. 21 
Holders of ree. Feb. 20 
Holders of ree Feb. 200 
Holders of rec. Feb. 20a 
Holders of rec. Feb. 204 
*Holders of rec. Mar. 20 
Holders of rec. Mar. 10a 
Holders of rec. Mar. 10¢ 
Holders of rec. Mar. 10¢ 


*Holders of rec. Apr. 3 
*Holders of rec. Apr. 3 
Holders of rec. Mar.d13@ 
Holders of rec. Apr. 154 
*Holders of rec. Mar. 21 
Holders of rec. Feb. 284 
*Holders of rec. May 14 
Holders of rec. Feb. 28 
*Holders of rec. Mar. 31 
Holders of rec. Feb. 28 
Holders of rec. Feb. 28 
Holders of rec. May 31 
Holders of rec. Aug. 31 
Holders of rec. Nov. 30 
Holders of rec. Feb. 28 
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Per When Books Closed. Per When Books Close. 
Name of Company. Cent. |Payabie. Days Inciusice . Name of Company. Cent. |Payable. Days Inclustece. 
Miscellaneous (Continued) . Miscellaneous (Continued). 
Conete Sap Foundries, common......-| 1% |Mar. 16} Holders of rec. Feb. 18 Driver-Harris Co., pref. (quar.)........] *1% |Apr. 1]*Holders of rec. Mar. 21 
SURE in ccnnenincnciarance ecoces] 3 Mar. 16) Holders of rec. Feb. 18 Duplan Silk Corp., pref. eek eee 2 Apr. 1] Holders of rec. Mar. 14a 
Canada Malt Co., Ltd. ( -)-------~|*37 4c) Mar. 16|*Holders of rec. Feb. Du Pont (E. I.) de Nem. & Co.,com.(qu)| $1 Mar. 14] Holders of rec Feb. 264 
Permanent Mtge. (quar.)....-- 3 Apr. 1) Holders of rec. Mar. 15 Debenture stock (quar.)_.......___- 1% |Apr. 25] Holders of ree Apr. 104 
Canadian Canners, com, (quar.)------- 12‘ecjApr. 1} Holders of rec. Mar. 14 Durant Motors of Canada_..........__ 20c.;Apr. 1] Holders of rec. Mar. 7 
First preferred (quar.)-------------- 1% |Apr. 1} Holders of rec. Mar. 14 Dutton (A. C.) Lumber, com. (quar.)-.-| 1% |Mar.31! .........-.- RATE SES 
Convertible preferred (quar.)-.-.---- 20c.|Apr. 1| Holders of rec. Mar. 14 Preferred (quar.)............ weoe--| 13% }Mar.31/ ............ eraeriei ict 
‘dy., pref. (quar.)....| 44c./Apr. 10, Holders of rec. Mar. 25 Early & Daniel Co., com. (Quar.)...... *50c.j/Mar. 31|*Holders of rec. Mar. 20 
Cottons - (quar.)...-...| 1% |Apr. : Holders of rec. Mar. 21 Preferred (quar.)..-..............- *] Mar. 31) *Holders of rec. Mar. 20 
Canadian General Elec., com. (quar.)..| $1 Apr. Holders of rec Mar. 14 $5 prior preferred (quar.)........... $1.25|Apr. 1) Holders of rec. Feb. 27 
Canadian Fairbanks-Morse (quar.).---- *50c.| Mar. 4 *Holders of rec. Feb. 28 Eastern Mfg. (quar.)............._.-- *87\%clApr. 1]*Holders of rec. Mar. 10 
Canadian Oi) Cos., Ltd., pref. (quar.)..} 2 Apr. 1} Holders of rec. Mar. 20 Eastern Steamship Lines, com. (quar.) _- 50c.jApr. 1] Holders of rec. Mar. 20 
Canadian use (quar.)....-..-) *50c./Apr. 1/*Holders of rec. Mar. 20 First preferred (quar.).............- 1% Apr. 1] Holders of rec. Mar. 20 
Cannon Mills (quar.)......---...----- 40c.|Apr. d1| Holders of rec. Mar. 184 No par preferred (quar.)..._.. ~------| 874%cljApr. 1] Holders of rec. Mar. 20 
Capital Administration, p1. A(Jan.idiv.)| 75c.|Mar. se Holders of rec. Mar. 10 Eastman Kodak, com. (quar.)_.......-| $1.25|Apr. 1| Holders of rec. Mar. 5a 
Pret A ( Duunqoncdin we----| 756.) Apr. Holders of rec. Mar. 20 Common (extra) ............ ~-------]| 75c.jApr. 1] Holders of rec. Mar. 5a 
— (William) Co., pref. (quar.)..--}| 145 |Mar. 15 Holders of rec. Mar. 10 erred (quar.)..................| 1% |jApr. 1] Holders of rec. Mar. 5a 
Case (J. I.) Co., common (quar.)....--| 1% |Apr. 1) Holders of rec. Mar. 124 | Ecuadorian Corp., Ltd., common...-- 6c.{|Apr. 1] Holders of rec. Mar. 11 
PrekerTed - (GUBl) co ccusscesccccqccce 1% |Apr. 1] Holders of rec. Mar. 124 | Edison Bros. Stores, pref. (quar.)......] 1% {|Mar. 15) Holders of rec. Feb. 28 
Celanese Corp. of Amer., pr. pref. (qu.)-| 1% |Apr. 1] Holders of rec. Mar. 14 Electric Auto-lite Co., com. (quar.) $1.50}Apr. 1| Holders of rec. Mar. 14a 
Centrai Aguirre Associates (quar.)...-- 374cjApr. 1] Holders of rec. Mar. 19 7% Hreserred (GUAP.)..ncc-ccccccaces 1% jApr. 1] Holders of rec. Mar. 14¢ 
Centrai Canada Loan & Savings (quar.).| 3 Apr. 1} Mar.15 to Mar. 31 Electric Controller & Mfg. (quar.)._..- *$1.25|Apr. 1/*Holders of rec. Mar. 20 
Central Cold Storage, com. (quar.)...-| *40c.|Mar. 31 *Holders of rec. Mar. 25 Elec. Storage Battery, com. & pref. (qu.)| $1.25|Apr. 1) Holders of reo. Mar. 94 
Centrifugal Pipe SENET o+sosnbepees 15¢.|May 15| Holders of rec. May 5 Emerson's Bromo Seltzer A & B (qu.)---| *50c.|Apr. 1)*Holders of rec. Mar. 14 
Quarterly ........... 15¢.|Aug. 15) Holders of rec. Aug. 5 8% preferred (quar.)............... *2 Apr. 1/*Holders of rec. Mar. 14 
Quarterly .......--.-. we 15c.| Nov. 16| Holders of rec. Nov. 5 Employers Group Associates (quar.)..--| 25c. . 16} Holders of rec. Mar. 2 
Champion Coated Paper— Endicott- 4 yee ve com. (quar.)--]| $1.25|Apr. 1] Holders of rec. Mar. 184 
First pref. and special pref. (quar.).--| *134 |Apr. 1|/*Holders of rec. Mar.14 | Preferred (quar.)............_.---- 1% jApr. 1] Holders of rec. Mar. 18a 
Champion Fibre, Ist pref. (quar.)...-.-| *1% |Apr. 1/|*Holders of rec. Mar. 20 Equitable Office B Bld. Corp., com. (qu.)| 6244cljApr. 1] Holders of rec. Mar. 14a 
Chapman Ice Cream (quar.)......-.-- *31 4clApr. 15|*Holders of rec. Mar. 25 SY TE Pee eS ae 1% pr. 1} Holders of rec. Mar. 14 
Chesebrough Mfg. Consol., com. (qu. ven) $1 Mar. 31) Holders of rec. Mar. 9a | Equity Savesiets Corp., pref. (quar.)...| 75c.J/Apr. 1] Holders of rec. Mar. 16 
Common (extra) .....-.--.---- 50c.|Mar. 31) Holders of rec. Mar. 9¢@ | Ewa Plantation (quar.). Sls dail ws Sikh ie th da *60c.|May 15|*Holders of rec. May 5 
feago Flexible Shaft (quar.)--- *30c.j/Apr. 1)|*Holders of rec. Mar. 21 Vairbanks, Morse & Co., com. (quar.)--| 40c./Mar. 31]; Holders of rec. Mar. 12a 
Chicago Towel, pref. (quar.)....--- *13% |Apr. 1|*Holders of rec. Mar. 20 | Famous Players Canadian Corp. (quar.)-| _50¢.|Mar. 28| Holders of rec. Mar. 6 
Chicago Yellow Cab (monthly) ....--.- 25c.;Apr. 1] Holders of rec. Mar. 20a | fauitiess Rubber Co., common (quar.)..| 62%cjApr. 1 Mar. 17 
Hy pore d sotee sbvetdus»coseneect -| 25¢.;May 1) Holders of rec. Apr. 20¢ | Federal Bake Shops, pref. (quar.)......| *1% |Apr. 1/*Holders of rec. Mar. 9 
BED isikn td tikbiinnocboceumoceias 25c.|June 1] Holders of rec. May 200 | Federal Knitting Mills, com. (quaf.).--|*62%c|May 1|*Hoiders of rec. Apr. 15 
Chile Copper Co. @ Ti indansienneued 50c.|Mar. 30) Holders of rec. Mar. 64 Common (extra) -...............-- *|12%c.|May 1/*Holders of rec, Apr. 15 
Chrysler Corp., common (quar.)...----| 25¢.;Mar.31| Holders of rec. Mar. 24 | Federal Mining & Smelt., pref. (quar.)-| 1% |Mar. 16] Holders of rec. Feb. 26a 
Churngold Corp. (quar.).----- -------, *35¢.|May 15|*Holders of ree. May 1 | Federal Motor Truck................ 10c.'Apr. 1] Holders of rec. Mar. 20 
ere ronieaoos-commnbanes *35c.|/Aug. 15|*Holders of rec. Aug. 1 Feltman & Curme shoe Stores, pf. (qu.) 1% \Apr. 1) Holders of rec. Mar. 2 
asian Shits siateaiiiabenen o-----------| *35c.|Nov. 16|*Holders of rec. Nov. 1 ¥ifth Ave. Bus Securities (quar.).....-| 6c. . 30] Holders of rec. Mar. 1346 
a a *3 Mar. 16|/*Holders of rec. Mar. 2 First National Stores, Inc., com. (quar.)| 62%cjApr. 1) Holders of rec. Mar. 16a 
Cincinnati Land Shares....---------- *3 Sept. 15|*Holders of rec. Sept. 1 lst preferred (Quar.)..........,....--| *1% |Apr. 1)*Holders of rec. Mar. 16 
Cincinnati Rubber Mfg., 6% pref. (qu.)| *1}4 |Mar. 15|*Holders of rec. Mar. 1 8% preferred (quar.).........f... *20c.|Apr. : *Holders of rec. Mar. 16 
6% preferred (quar.)......--------- *1% |June 15/*Holders of rec. June 1 a ao Corp. (Ogden) A & B (qu. ) 50c./Apr. Holders of res. Mar. 20 
6% preferred (quar.)....--.- --------| *14% |Sept. 15|*Holders of rec. Sept. 1 First State Pawners Society yay dee *1% |Mar. 30 *Holders of reo. Mar. 20 
6% preferred (quar.)...-.---------- *144 |Dec. 15)*Holders of rec. Dec. 1 Fits gimone & Connell Dredge & Dock— 
, common ( )------| 24clApr. Holders of rec. Mar. 14a Preferred (quar.)........ o--2------| 1% Apr. 1) Holders of rec. Mar. 21 
Common (payabie in common )--| f% |Apr. 1] Holders of rec. Mar. 144 | Morsheim Shoe, pref. —-. -<------| $1.50/Apr. 1) Holders of rec. Mar. 1$a 
Preference B (monthly) -..---------- 5c. |Apr. 1] Holders of rec. Mar. 14a [Ap mr Bros., prefs (quar.)......-.-| $1.50}/Mar. 14] Holders of rec. Feb. 28 
Preference and pref. BB (monthly)..-| 50c.j/Apr. 1] Holders of rec. Mar. 144 ae Coro. 844% pf. (mthly)| *50c.|Mar. 15|*Holders of rec. Mar. 10 
Clark Equipment Co., com. (quar.).---| 50c.|/Mar. 16| Holders of rec. Feb. 274 634% preferred (monthly)..........| %500.jApr. 15|*Holders of rec. Apr. 10 
Claude Neon — Advertising, pf. (qu.)| 13 |Mar.15| Holders of rec. Feb. 28 644% preferred (monthly)..........| *50c./May 15|*Holders of rec. May 10 
Claude Neon Elec. Prod., com. (quar.)| *40c.;Apr. 1)*Holders of rec. Mar. 20 6%% preferred (monthly).........- -|June 15)*Holders of rec. June 10 
Preferred (quar.) ih inden tna a o------| *%35c./Apr. 1|*Holders of rec. Mar. 20 6%% preferred (monthly) -.........-. -|July 15)*Holders of rec. July 10 
Clorax Chemical, class A “&£B (qu -)----| *50c.|Apr. 1/*Holders of rec. Mar. 20 6%% preferred (mont notdesede -|Aug 15)*Holders of rec. Aug. 4 
Cluett Peabody & Co., pref. (quar.).---| 1% |Apr. 1] Holders of rec. Mar. 2146 64% preferred (monthly) -_.... .j8ept. 15|*Holders of rec Sept. 1 
Coats(J.&P.) Ltd. ,Am.dep rects.ord.reg.| w9d| Apr. 6|*Holders of rec. Feb. 20 Foote-Burt Co. (quar.)......... -|/Mar. 16; Holders of rec. Mar. 4 
Coca Cola Bottling (quarterly).......- 25c.|Apr. 15| Holders of rec. Apr. 4 Formica insulation (quar.).....- Apr. t|*Holders of rec Mar. 15 
be ner dseuesinato 25c. Holders of rec. July 3 Foster eeler Corp., common (quar. baie 50c.|Apr. 1} Holders of rec. Mar. 12a 
25e. Holders of rec. Oct. 5 POUINEE GER ii dda csnccvncccte $1.75|Apr. 1} Holders of rec. Mar. 124 
a Holders of rec. Mar. 124 | Foundation Inv. Co., 6% pref. (a. ).---| *14 |Mar. 15 *Holders of rec. Mar. 1 
nm (extra) a Holders of rec. Mar. 124 | Franklin Railway Supply (quar.)....---| *$1 |Mar. 15|*Holders of ree. Mar. 5 
wy International (quar.) . ‘ Holders of rec. Mar. 12@ | Fuller (George A) Co., partic. pr. pf.(qu)| 14% jApr. 1) Holders uf rec. Mar. 10a 
, RSS 50c. q Holders of rec. Mar. 124 Partic. prior pref. (partic. div.)....-.- 1.11j]Apr. 1] Holders of rec. Mar. 10a 
Cohen (Daniel) Co. (quar.)-..-.-.------- *40c. A *Holders of rec. Mar. 14 Partic. second pref. (quar.)........-- 1% |Apr. 1) Holders of rec. Mar. 10a 
Colgate-Palmolive-Peet, pref. (quar.)--| 144 |Apr. 1] Holders of ree. Mar. 10a Partic. second pref. (partic. div.)...-| 77c.jApr. 1} Holders of rec. Mar. 10a 
Columbia Pictures Corp., com. i stock)| f24% |Apr. d2| Holders of rec. Mar. d3 Galland Mercantile Laundry (quar.)..-.-|*87\ciJune 1)*Holders of rec. May 15 
Commercial Credit (Balt.) com. (qu.).-.-| 50c.|Mar. 31] Holders of rec. Mar. 114 le divwaliee -----|*87 4c|Sept. 1|*Holders of rec. Aug. 15 
7% tirst pref. (quar.).........-.-.--|43%c. |Mar. 31} Holders of rec. Mar. 114 QAMONE oc wccccecescesccccconscee *874c|Dec. 1)\*Holders of rec. Nov. 15 
6%% first pref. (quar.).....-.-.----| 1% |Mar. 31} Holders of rec. Mar. 114 | Gamewell Co., common (quar.)....--- $1.25|Mar. 16] Holders of rec. Mar. 6 
8% wy class B (quar.)....-.----| 50c.|Mar.31| Holders of rec. Mar. 11a PENNE GER Do vibes ncccsciesoue $1.50]Mar. 16] Holders of rec. Mar. 6 
$3 class A conv. stock (quar.).....-.. 75¢.|Mar.31| Holders of rec. Mar. 11 Gardner-Denver Co., common (quar.).-| *40c./Apr. 1/*Holders of rec. Mar. 20 
Commercial invest. Trust, com. (quar.)-| 50c.j;Apr. 1] Holders of ree. Mar. 5a | Garlock Packing, com. (quar.)......--.- 30c.jApr. Holders of rec. Mar. 14 
7% tirst preferred (quar.)....-.------ 1% |Apr. 1} Holders of rec. Mar. 5a | General Amer. invest., 6% pref. (quar.) 144 |Apr. 1] Holders of rec. Mar. 20a 
64% first preferred (quar.)..------- 1% |Apr. 1| Holders of rec. Mar. 5a | General Amer. Tank Car, com. (quar.)| $1 Apr. 1} Holders of rec. Mar. 134 
Conv. pref. opt. series of 1929 (quar.)-| (”) |Apr. 1} Holders of ree. Mar. 50 | General Asphalt, com. (quar.).......-- 75c.|Mar. 16| Holders of rec. Mar. 2a 
Commercial Solvents (quar.).........- 2. Mar. 31| Holders of rec. Mar. 10a | General Electric, common (quar.)..-..- 40c.|Apr. 25! Holders of rec. Mar. 13a 
Commanity Stace Corp.. class B (quar.) -|*1244c/ Mar. 31|*Holders of rec. Mar. 26 8 MEE -estabiacenecasiuoanel 15¢c.jApr. 25) Holders of rec. Mar. 13a 
GE SOO). naan sake aides owe *124¢c|Dec. 31|*Holders of ree. Dec. 26 General Mills, Inc., pref. (quar.)-..---- $1.50]Apr. 1} Holders of rec. Mar. 14a 
Compressed Ind. Gases (quar.).......- *50c.|Mar. 14|*Holders of rec. Feb. 28 General Motors, $5 ‘pref. (GE J ntcewan $1.25)|May 1) Holders of rec. Apr. 6a 
Conduits Co., Ltd., —- (quar.)-.---- 13% |Apr. 1} Mar.18 to Mar. 31 Genera! Printing Ink, common (quar.)-| 62%cjApr. 1] Holders of rec. Mar. 17a 
Congress Cigar Ct ee 1 Mar. 31| Holders of ree. Mar. 14a PE GR Ri cdbdteccnesencavs $1.50]Apr. 1] Holders of rec. Mar. 17¢@ 
Consolidated Cigar om com. (quar.).} $1.25)Apr. 1] Holders of rec. Mar. 14a | General Ry. Signal, com. (quar.).----- $1.25|Apr. 1} Holders of rec. Mar. 10a 
Prior preferred (quar.)..-...-.------ 1% |May 1) Holders of rec. Apr. 15a a. kL UD eee 1% {jApr. 1} Holders of rec. Mar. 10a 
pee Oo) ee 1% |June 1] Holders of rec. May 15a | General Steel Castings, pref. (quar.).--| $1.50jApr. 1] Holders of rec. Mar. 18a 
Consolidated Laundries, com. (quar.)-- 25c.;Apr. 1} Holders of rec. Mar. 14 Genera! Tire & Rubber, pref. (quar.).--| *1'% |Apr. 1)\*Holders of rec. Mar. 20 
Preferred. (quar.).....<.----------<- $1.875|;May 1] Holders of rec. Apr. 15 Gibson Art Co., common (quar.).....--| %65c.jApr. 1)*Holders of rec. Mar. 20 
Container Corp. of America, pref. (quar.)} *1%{ |Apr. 1)*Holders of rec. Mar. 11 Glidden Co., pref. (quar.).......----- *1% |Apr. 1,*Holders of rec. Mar. 18 
Continental Baking Corp., pref. (quar.).| 2 Apr. 1] Holders of rec. Mar. 16a | Globe Discount & Fin. Corp., pref. (qu.)|*87 44c]Mar. 15 *Holders of rec. Mar. 1 
Continental Diamond Fibre, com. (qu.)} *25c.|Mar. 31|*Holders of rec. Mar. 164 | Globe Grain & Milling, com. (quar.).-.-} *50c.jApr. 1 *Holders of rec. Mar. 20 
Continental Gin, common (quar.)--..--- *50c.:Apr. 1|*Holders of rec. Mar. 16 First preferred (quar.)..........-.-- *43%clApr. 1 *Holders of rec. Mar. 20 
ES BE Sic can catectnesonea *11% |Apr. 1)*Holders of rec. Mar. 16 Second preferred (quar.).........-.-- *50c.jApr. 1 *Holders of rec. Mat. 20 
Continental Steel Corp., pref. (quar.)..-| 1% Apr. 1} Holders of rec. Mar. 18 Globe Knitting Works, pref......-..--- *35c.jJuly 25 *Holders of rec. July 7 
Cooksville Co., Ltd., pref. (quar.)....- 1 Mar. 16} Holders of rec. Feb. 28 Gold Dust Corp., pref. (quar.)...----- $1.50] Mar. 31 Holders of ree. Mar. 17a 
Cooper-Bessemer Corp., pref. (quar.).-| *75c. Apr. 1|*Holders of rec. Mar. 10 Goodrich (B. F.) Co., pref. (quar.)_---- 1% jApr. 1, Holders of rec. Mar. 13a 
Corporation Securities of Chic., com...-| f1% |Mar. 20| Holders of rec. Feb. 18 Goodyear Tire & Rubher. pref. (quar.) $1 75}Apr. 1| Holders of rec. Feb. 28a 
Allotment ctfs. for common stock...-. : Holders of rec. Feb. 18 Granite City Steel (quar.)........--.- 75c./Mar. 31} Holders of rec. Mar. 16a 
Holders of rec. Feb. 28 Crens CW. TS.) Ce, COME.) 222-65 -e--- 25c.jApr. 1) Holders of rec. Mar. 12¢ 
Holders of rec. Feb. 28 Grant Lunch Corp.. com_..._.....-.- *40¢ [July 31 cevausawed 
*Holders of ree. Mar. 21 Graymur Corp. (quar.)...------------ *25c.JApr. 1|*Holders of rec. Mar. 16 
*Holders of rec. Mar. 10 Great Britain & Canada Invest., pref...| *24% |Apr. 1|*Holders of rec. Mar. 31 
b Holders of ree. Mar. 10¢ PEN Milstadiddnadecnsmeckadeead 2% jApr. 1] Holders of rec. Mar. 20 
" Holders of rec. Feb. 28a | Great West. Electro Chem., Ist pf. (qu.)| *$1.50j]Apr. 1]*Holders of rec. Mar. 21 
" Holders of rec. Feb. 28a | Great Western Sugar, pref. (quar.)...-- 1% |Apr. 2) Holders of rec. Mar. 146 
Crown Willamette Paper, lst pf. (qu.)--| $1.75|Apr. 1} Holders of rec. Mar. 13@ | Green (Daniel) Co., pref. (quar.)_.---- 144 |Apr. 1) Holders of rec. Mar. 20 
Second preferred (quar.)_........-.-- $1.50;Apr 1] Holders of rec. Mar. 13 Grief Bros. Cooperage, class A (quar.) - - 40c.jApr. 1] Holders of rec. Mar. 14 
Crucible Steel, pref. (quar.)_....-...-- 3% Mar. 31] Holders of rec. Mar. 16e | Grier (8. M.) Stores, Inc., pref. (quar.)| $1.75|]Mar. 16] Holders of rec. Mar. 2 
Crum erred (quar.)..... Mar. 31) Holders of rec. Mar. 21 Guilford Realty, com. (quar.)....------ *35c./Mar. 31|*Holders of rec. Mar. 20 
Crunden-Martin Mfg...............-- 03% Aug. 3}*Holders of rec. Aug. 3 Coe DEGREE (OUEE Jo caicnncuneucds *1% |Mar. 31/*Holders of rec. Mar. 20 
Cumberland Pipe Line (quar.)_....-.-.-- 50¢c.|Mar. 16| Holders of rec. Feb. 28 6% preferred (quar.)..........-.-.- *1\% |Mar. 31)*Holders of rec. Mar. 20 
Cuneo Press, Inc.,644% pref. (quar.)--| *1% |Mar. 15|*Holders of rec. Feb. 28 Gulf States Steel, Ist pref. (quar.) ...-- 1% {Apr. 1) Holders of rec. Mar. 16a 
Curtis Publishing, com. (monthly).-...- 50c.|Apr. 2] Holders of rec. Mar. 20a | Gurd (Chas.) & Co., Ltd., com. (quar.)-. 50c.jApr. 1] Holders of rec. Mar. 15 
WR GENE Dinccccecas cotsscse< $1.75|Apr. 1) Holders of ree. Mar. 20a oe Serer 1% jApr. 1| Holders of rec. Mar. 15 
pO FO eee $1.75\)July 1] Holders of rec. June 20a | Hall (C. M.) Lamp (quar.).......--.-- *10c.|Mar. 16}*Holders of rec. Mar. 2 
David & Frere, Lid., class A (quar.)_-..- 56c.|Mar. 16) Holders of rec. Feb. 28 pe ae 8 Se *25c.\Apr. 1)*Holders of rec. Mar. 15 
Decker (Alfred) & Cohn, pref. (quar.)..| *1% |June 1/*Holders of rec. May 20 POURNGEE GOD oc adds bwnccsiscoes *1% jApr. 1)*Holders of rec. Mar. 15 
Preferred (quar.)..........-... -----}| *1% |Sept. 1|/*Holders of rec. Aug. 20 Hamilton Cottons, pref. (quar.)....--- 50c.jApr. 1] Holders of rec. Mar. 14 
Deere & Co., new com. (quar.).......- 30c.;Apr. 1] Holders of rec. Mar. 14 Hamilton United Theatres, pref. (qu.)..| 1% |Mar.31| Holders of rec. Feb. 28 
OM common (quar.).......--.---..-- 1 Apr. 1] Holders of rec. Mar. 14 Hamilton Wateh (monthly) abhondddunde 1 Mar. 31| Holders of rec. Mar. 104 
Deisel-Wemmer-Giibert Co. (quar.)....|*37 4c Mar. 16|*Holders of rec. Mar. 10 Hammermil) Paper, pref. (quar.)..---.- *1% Apr. 1)*Holders of rec. Mar. 20 
De Long Hook & Eye (quar.)_......---- *25c.\|Apr. 1)*Holders of rec. Mar. 20 Hanna (M. A.) & Co., $7 pref. (quar.)..| $1.75|]Mar. 20) Holders of rec. Mar. 5a 
Dennison Manufacturing, deb. stk. (qu.)| 2 May 1] Holders of ree. Apr. 18 Harbauer Co., common (quar.).......- 45c |Apr. 1] Holders of ree. Mar. 23 
EE  Fildicat wocvdeducce 1% |May 1)| Holders of rec. Apr. 18 PENS GBD i seusisinc cémcncea *1% JApr. 1)*Holders of rec. Mar. 23 
Denver Union Stock Yards, com. (qu.)-_-_|*$1 Apr. 1/|*Holders of rec. Mar. 20 Harbison-Walker Refract., pref. (quar.) 1% }jApr. Holders of rec. Apr. 10a 
Detroit & Cleveland Nav. (quar.)....-. *20c.|Apr. 1)|*Holders of rec. Mar. 14 Harnischfeger Corp., pref. (quar.)....- *1% JApr. 1)*Holders of rec. Mar. 14 
Devoe & Raynolds, ciass A & B (qu.)-.-- 30c.|Apr. 1| Holders of rec. Mar. 21a ge Am. dep. rots. ord reg....| *15 |Mar. 21|/*Holders of rec. Feb. 26 
First and second pref. (quar.)........-}| 1% |Apr. 1] Holders of rec. Mar. 21a DOGGIE bad dine 6 isda halen atdaenek *7\% |Mar. 16|*Holders of rec. Feb. 14 
Distributers Group, Inc. (quar.)..---- 25c.|Apr. 1) Holders of rec. Mar. 20 Hart, Schaffner & Marx, com. (quar.)..| *1 May 29|*Holders of ree. May 14 
Dr. Pepper Co., common (quar.).....-- 30c.\June 1} Holders of rec. May 15 Common CNB icadéniscécniwccsoucns *1 Aug. 31|*Holders of rec. Aug. 15 
ee OY SS eS eee 30c.|Sept. 1] Holders of rec. Aug. 15 Oe oak on Nov. 30|*Holders of ree. Nov. 14 
eG a eae 30c.;Dec. 1] Holders of rec. Nov. 15 Hazell-Atias Glass, com. (quar.) . ---| *50c.jApr. 1)*Holders of rec. Mar. 18 
Dominion Engineering Works (quar.) --- 60c.|Apr. 15} Holders of rec. Mar. 31 GOmssG GUITE) 6 ti adics spn cncsnnece *25c.JApr. 1)*Holders of rec. Mar. 18 
Dominion Glass, com. & pref. (quar.)-._}| 1% |Apr. 1} Holders of rec. Mar. 16 SEOGED DE ib db S dddkebeiecenwunce 10c.|Mar. 15} Holders of ree. Feb. 15 
Dominion Tar & Chemical, pref. (qu.)-| 1% |May 1] Holders of rec. Apr. 6 Helme (George W , Co., com. (quar.)...| $1.25/Apr. Holders of rec. Mar. 104 
Dominion Textile, common (quar.)..... *$1.25,|Apr. 1)*Holders of rec. Mar. 14 PICIGIES GUNG Didnt ccc wenavtcaccn 1% |Apr. Holders of rec. Mar. 104 
Preferred (quar.)........---.- -----| *1% |Apr. 15|/*Holders of rec. Mar. 31 Hercules Powder, com. (quar.)........- 75¢.} . 25| Holders of reo. Mar. 134 
Dame WREST Ae EE *50c.|Apr. 20|*Holders of rec. Mar. 11 Hibbard. Spencer, Bartlett & Co.— 
a ea ll *25c.|Apr. 20)*Holders of rec. Mar. 11 MA wtitiodsnbticivbbohtmnsivenesé 25c.|May 27| Holders of rec. Mar. 20 
a. 0S ee $1 ‘Apr. 1) Holders of rec. Feb. 28 Hiekok Oil Corp., class A........---- *50c.{Mar. 30\*Holders of rec. Feb. 1 
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Books Closed. Books Closed. 
Name of Company. Days Inclustoe. Name of Company; . Days Inclustes. 
Miscell 8 (Contin ° Miscellaneous (Continued). 

HiNerest Collieries, pret. ones. or Holders of rec. Mar. 31 Loudon Packing (quar. Jancaeccnascoes *Holders of ree. = x 4 
Holland Furnace (quar.)......-------- Holders of rec. Mar. 16¢ | Lord & Taylor, com. (quar.)..- Holders of rec. oo +h 
Hollinger Consol. Gold Mines (mthly.) Holders of rec. Mar. 11 Lorillard (P.) Co., pref. (quar.)- iui Holders of rec. an . 
Holophane Co., Inc., com......-.----- *Holders of rec. Feb. 28 Mactadden Publications. com. (quar.).- Holders of rec. sao =. 

PRONG 6 6 cow coencscccccecocccce> *Holders of rec. Feb. 28 MacMarr Stores. Inc., pref. (quar.)..-- Holders of rec. ped 
Honolulu Consol. Ot] (quar.)....------ *Holders of ree. Mar. 5 Magma Copper Co. (quar.)_..-..- oa qrclders of rec. Mar. = 
Hoskins Mfg. (quar.).......--------- *Holders of rec. Mar. 11 Holders of rec. May 


Household Fin. Corp., com. A&B (qu. ee 
Participating pref. (quar.) osbeowcese 
Howes Bros., 7% preferred (quar.)..--- 
7% preferred (quar.).......-------- 
7% preferred (quar.)......--------- 
7% preferred (quar.)......-.------- 
6% preferred (quar.)......--------- 
6% preferred (quar.)......--.--.---- 
6% preferred (Quar.)........----.-- 
6% preferred (quar.)..........-.--- 
Hudson Motor Car (quar.).......----- 
Humble Oil & Refg. (quar.).........-- 
Humphreys Mfg., pref. (quar.) ....-.-- 
Hungarian Discount & Exchange Bank 
MSRSSTORD GRATES 6 ooo cccccccvcccces 
Hunt's Ltd., class A & B (quar.)......- 
Huron & Erie Mertgage (quar.)......- 
Hygrade Lamp, com, (qQuar.)_...-.--- 
Premree (G08P.) «sn cccetmocessceses 
Ideal Finance Assn., pref. (Quar.)..-..-- 
Convertible pref. (quar.)........---- 
Illinois Brick (quarf.)..........- a 


Stock dividend........ 
Independence Trust Shares. - 
Industrial & Power Securities (quar.)... 


RIUOTEY «. councetssnscocvncesce — 


Quarterly 
Inland Investors, Inc., common (qu Y Sipe 
Insull Utility Invest., com. (quar.)..... 

54% __ ? eee 
Insuranshares Certificates, com. (quar.) 
Interlake Iron (quar.).......--. npc 
Internat. Business Machines (quar. Poawe 
International Cement, com. (quar.)...- 
International Harvester, com. (quar.).- 
Internat. Nickel of Canada (quar.)....- 

Preferred (quar.)......--..-.. ee 


Internat. prietaries, class A (quar.).. 
International Salt (quar.).........-.-- 


International Shoe, com. (quar.)....-.--. 


Preferred (monthly) ...-..... 
Preferred ee Tennoeen « seacace 
Preferred ( 


meneame 


50 pref. (quar va” 
Interstate Dept. phy Ine., com. (qu.) 
Interstate Petroleum, pref. A (quar.).-.- 
Intertype Corp., Ist pref. (quar.).....-- 
Investment Corp. of Philadelphia (qu.)- 
Investment Fund of N. J. (quar.).....- 
Investors Corp. (R. 1.) Ist pf. (quar.).-.- 
Second preferred (quar.) 
Convertible pref. (quar.)_. 


Irving Air Chute (quar.)_..........--. 
Island Creek Coal, common (quar.)_.-- 
) 





Johns-Manville Corp., com. (quar.).... 
PUR TNE Dn nwa a cccccsevsocce 
Kalamazoo Stove (quar.)...........-. 
Kalamazoo Vegetable Parchment (qu.) .- 
uarterl 


Kaufmann Dept. Stores, pref. (quar.)... 
Kaynee Co., common (quar.).........-. 
Common (extra) Db btbivthtne saiiame 
ce EE 2 eee ys vee 
Keith-Albee-Orpheum, pref. (quar.)..- 
Kellogg (Spencer) & Sons (quar.). ....- 
Kelsey-Hayes Wheel, com. (quar.)....- 
Kemper-Thomas Co., com. (quar.)...- 
SE GU Daccdocdcawcdocceae 
Pt EE \sccmcudusccosskeouts 
Tt Min. cowadeassebeneakis 


Kennecott Copper Co. (quar.)_......- 
Kimberly-Clark Corp., com. (quar.)...- 

oS RS eee ae 
King Royalty Co., pref. (quar.)_.._._- 
Kinney (G. R.) Co., com. (quar.). 
Klein (D. Emil) Co., com, (quar.)-_ 
Knott Corp., common . 2 es 
Kresge (8. 8.) Co., com. (quar.) - 

BEE SE Da cccuinanectoncens 
Lake Shore Mines (quar.)............- 
Lambert Co., common (quar.)......__. 
Landis Machine, common (quar.)...... 

2 ee eae 







Common (quar.)_............. buase 


Lane Bryant, Inc., com. (quar.) 


& Bro. Co., preferred (quar.).._- 


Preferred (quar.) 
Preferred (quar.) 
Leath & Co., preferred (quar.) 


pee he ae Co., com. (quar. Pe aibaqers 


Holders of rec. Mar. 31a 

Holders of rec. Mar. 31a 
*Holders of rec. Mar. 20 
*Holders of rec. June 20 
*Holders of rec. Sept. 20 
*Holders of rec. Dec. 20 
*Holdere of rec. Mar. 20 
*Holders of rec. June 20 
*Holders of rec. Sept. 20 
*Holders of rec. Dec. 20 

Holders of ree. Mar. lla 
*Holders of rec. Mar. 2 
*Holders of rec. Mar. 17 


Holders of rec. Mar. 5 
Holders of rec. Mar. 16 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 10 
Holders of rec. Mar. 10 
*Holders of rec. Mar. 16 
*Holders of rec. Mar. 16 
*Holders of ree. Apr. 3 
*Hoiders of rec. July 8 
*Holdere of rec. Oct. 3 












Holders of rec. Mar. 4 


. 31 Holders of rec. Mar. 4 
. 15 *Holders of ree. Mar. 23 
. 15 *Holders of rec. Mar. 23 
. 15 *Holders of rec. Sept. 21 


*Holders of rec. Mar. 16 
*Holders of rec. May 1 
*Holders of rec. Aug. 1 
*Holders of rec. Nov. 1 
Holders of rec. Mar. 20 
Holders of rec. Mar. 14 
Holders of rec. Mar. 14 
Holders of rec. Feb. 27 
Holders of rec. Mar. 10a 
Holders of rec. Mar. 200 
Holders of rec. Mar. 114 
Holders of rec. Mar. 201 
Holders of rec. Mar. 2a 
Holders of rec. Apr. la 
Mar. 1 to Mar. 16 
Hold. of coup. No. 28 
Holders of rec. Feb. 25 
Holders of rec. Mar. 16a 
Holders of rec. Mar. 14a 
*Holdere of rec. Mar. 14 
*Hoiders of ree. Apr. 15 
*Holders of rec. May 15 
Holders of rec. Mar. 124 
*Holders of rec. Mar. 16 
Holders of rec. Mar. 20a 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 16 
Holders of rec. Mar. 24a 
Holders of rec. Mar. 10 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 20 
Holders of rec. Mar. 134 
Holders of rec, Mar. 13a 
Holders of rec. Apr. 1 
Holders of rec. Mar. 130 
Holders of rec. Mar. 254 
Holders of rec. Mar. lla 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 21 
*Holders of rec. June 20 
*Holders of rec. Sept. 19 
*Holders of rec. Dec. 21 
Holders of rec. Feb. 28 
Holders of rec. Mar. 15 
Holders of rec, Mar. 10 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 20 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 144 
Holders of rec. Mar. 20a 
*Holders of rec. Mar. 20 
*Holders of rec. June 20 
*Holders of rec. Sept. 20 
*Holders of ree. Dec. 20 
*Holders of ree. May 20 
*Holders of rec. Aug. 20 
*Holders of rec. Nov. 20 
Holders of rec. Mar. 124 
Holders of rec. Mar. 124 
Holders of rec. Mar. 12 
Holders of rec. Mar. 16 
Holders of rec. Mar. 20a 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 30 
Holders of rec. Mar. 114 
Holders of rec. Mar. lla 
Holders of rec. Mar. 2 
Holders of rec. Mar. 174 
Holders of rec. May 
Holders of rec. Aug. 5 
Holders of rec. Nov. 5 
*Holders of rec. Mar. 5 
*Holders of rec. June 5 
*Holders of res. Sept. 5 
*Holders of rec. Dec. 5 
Holders of rec. Mar. 12a 








eee ee eee eee eens 
Sette ttt tt ttt 


Lehigh Portland Cement, pref. (quar.).. 
Lehigh Valley Coal Corp., pref. (qu.)_.- 
Lehigh Valley Coal Sales (quar. | Po 
Lerner Stores Corp., common (quar.)_- 
Lessing's, Ine. (quar.) Se ee ee 
Liberty Share Corp. (quar.)......___- 
Liggett & Myers Tob., preferred (quar.)_ 
Lily Tulip Cup Corp., com. (quar.)_.__ 

OS a eae 
Limestone Products, 7% — (Quar.).. 
Lindsay Light, pref. (quar.)........... ® 
Lock Joint Pipe = com. aecemeso 








*Holders of rec. Mar 25 
*Holders of rec. June 24 
*Holders of rec. Sept. 23 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 14a 
Holders of rec. Mar. 12a 
Mar.13 to March 31 
Holders of rec. Mar. 6 
Holders of rec. Mar. 11 
*Holders of rec. Mar. 16 
Holders of rec. Mar. 104 
*Holders of rec. Feb. 24 
*Holders of rec. Feb. 24 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 7 
*Holders of rec. Mar. 31 
*Holders of rec. Apr. 1 
*Holders of rec. July 1 
*Holders of rec. Oct. 1 
*Holders of rec. Dec. 31 
Holders of rec. Mar. 144 
*Holders of rec. Mar. 4 
*Holders of rec. Mar. 21 
*Holders of rec. June 20 
*Holders 9f rec. Sept..21 





*Holders of rec. Dec. 22 











6% preferred (q Pesecesceese o 
6% preferred (quar.)............... 
Manhattan Shirt, preferred (quar.) ..-- 
Manischewitz (B) Co.. pref. (quar.).... 
Mapes Consol. Mfg. (quar.).....-.. sted 
ee 
Marathon Razor Biade, Ine. (monthly) -_ 
BOGE ce wadtddocessiowstosee esece 
BEE ctcosecows eueccee Seeccosee 
PEE cbt wetecdsetoese esseneces 
ee eeneee 
SOO éaetecctsctnavessedsended 
NG Sdiubanandbanmwnnusahen ood 
Di cdcsbecceientwenekwedes oul 
eee ecscceesooece 
ee ceceeese 
Marine Midiand Corp. (quar ).......- 


Mathieson Alkali Works, com. (quar.)-.- 
Pee GEE Dn dncccdccéancooss 
Maud Miller Gandy. com. (quar. ) sanece 
Mayflower Associates, Inc. (quar.)....- 
McCall Corp., com. (quar.)..........- 
MeColl-Frontenac Ol] (quar.).......... 
Preferred (quar.)...........- esccece 
McKeesport Tin Plate (quar.)........- 
McKesson & Robbins, common (quar.)- 
McLellan Stores, —. A & B (quar.)_.. 
Mead Johnson & common (quar.).. 
COORD GIGED . cstucnadesseperscs 
Merch. & Mfrs. Secur., com. A (quar.)- 
Merchants & Miners Transp’ Dm (quar.).- 
Mergenthaler Linotype (quar.)...-....-. 
Mesta Machine (quar.).-.....-.---.-- 
Metro-Goldwyn Pict. Corp., pf. (qu.) .-. 
Metrop. Paving Brick pref. (quar.)...- 
Mickeiberrys Food Products— 
Common (payable in com. stock).... 
Common (payable in com. stock) .... 
Common (payable in com. stock) ...-. 
Preferred (quar.).........--------- 


Midvale Company (quar.)........-...]*$1 


Miller & Hart, Inc. (quar.)....-....-.-. 
Mitchell (J. 8.) & Co., Ltd., pref. (qu.) 
Model Olls, Ltd. (quar.) ...........-- 
Monroe Chemical, pref. (quar.)...---- 
Monsanto Chemical Works (quar.)..... 
Montgomery Ward & Co., ciaas A (qu.)- 
Montreal Cottons, com. (quar.)...-... 
a i FT 
—— Loan & Mortgage (quar.)-_.-.- 
Morrell (John) & Co., Inc. (quar.)....- 
Morristown Securities Corp. (quar.)...-. 
Mountain Producers Corp. (quar.).-...- 
Moxie Co., class A (No. 1)........--- 
Muskegon Piston Ring (quar.)..--..-- 
Myers (¥. E.) & Bros., com. (quar.)..-.- 
8. | eee 
National Battery, pref. (quar.).....-- 
National Biscuit, com. (quar.)-.....-..-. 
Nat. Bond & Share Corp. pa ne ainiaal 
National Breweries (quar.)....-.......- 
PROSNTOS (GUEE.). cd cccccances aeewdl 
National Candy common (quar.).....-. 
First and second pref. (quar.)........ 
Nationa! Casualty Co. (Detroit) (qu.).. 
National Dairy Products, com. (quar.)-.- 
Preferred A and B (quar.)........... 
Nat’l Industrial Loan Corp., monthly... 
National Lead, common (quar.)......-- 
Brees G (GGGP.) sccccaceciuecses 
Preterres B GGGss.) . cnccccccacccecs 
National Sewer Pipe, com_............ 
$2.40 preferred A (quar.)........... 
National Standard Co. (quar.)......-- 
National Steel Car Corp. (quar.)...... 
National Sugar Refining (quar.).--..--. 
National Supply of Del., pref. (quar.).. 
National Surety Co. (quar.)........... 
National Tea, com. (quar.)....-..-..-- 
National Transit (quar.).........----- 
National Trust (Toronto) (quar.).....- 
Neiman-Marcus Co., pref. (quar.)....- 
dP MD cn bcccnesnonneecee 
PE SDS ob eueendadctoqanns 
‘Nelson (Herman) Corp. (quar.)-.--.--- 
Neptune Meter, com. A & B (quar.)..--. 
TD GNM. 6 tcecmbad neces 
PEE: GH Dandnccccccudaveses 
Po Eee 
Nevada Consol. Copper Co. (quar.).-.- 
Newberry (J. J.) Co., com. (quar.)....- 
Newmont Mining Corp. (quar.)....--.. 
New York Transit (quar.)......... ere 
New York Transportation (quar.)...... 
Niagara Share Corp., com. (quar.)...-.- 
BE CEE) cd cm etescdebdsqena 
Nichols Copper Co., cl. A & V (quar.).-.- 
Niles-Bement-Pond Co. (quar.)...---- 
Nineteen Hundred Corp., cl. A (quar.)-- 
Class A (quar.)..... ihGh minanine wiardenden cha 
Ciete A (GE asks cccnccecatssdacs 
North American Creameries, cl. A (qu.) 
North American Provision, pref. (quar.) 
North American Securities............ 
North Central Texas Oil (quar.)....---- 
Northern Discount, pref. A (mthly.).. 
CORR a ccaccsentve 
CRONE) oo coscsctces 
oy eee 
CRG occeccocucses 
CRORE) 2 0 cwccccéces 
GREEN cs ncaccuases 
ae 
CR a bd muncccdcued 
Preferred A (monthly) ......-.---- 
Preferred C (monthly) .......-.-..-- 
Preferred C (monthly) ......-.--.-. 
Preferred C (monthly)...-.- ovtubeeae 
Preferred C (monthly) -........---- 
Preferred C (monthly)....-..------ 
Preferred C (monthly)....-.-.---..- 
Preferred C (monthly) ......-.--.-- 
Preferred C (monthly) .....------.-- 
Preferred C (monthly)......-.----- 
Preferred C (monthly).......------ 
Northwest Bancorporation (quar.)....- 
Oahu Ry. & Land (monthly) -.-...-..---- 
Ohio Elec. Mfg. (quar.)......-...---- 
Ohio Oil, common (quar.).....-..----- 
Preferred (quar.)....-.-------ccece 
Obio Seamless Tube, pref. (quar.).---- 
Ollstocks, Ltd., class A & B (quar.)--.-- 


> > > > > > > > 
eee eneeee # 


—_ 
ot et et OP 


*Holders of rec. Aug. 


*Holders of rec. Nov. 
*Holders of ree. Dec. 








Pa a ae 











*Holders of rec. Aug. 6 
*Holders of rec. Nov. 5 

To be redeemed Apr. 1 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 16 


1'*Holders of rec. Mar. 16 


*Holders of rec. Mar. 
*Holders of rec. Apr. 
*Holders of rec. May 
*Holders of rec. June 
*Holders of rec. July 


*Holders of rec. Sept. 
*Holders of rec. Oct. 


eet et tet eect et tet eet tet eet et 


Holders of rec. Mar. 24 
Holders of rec. Mar. 134 
Holders of rec. Mar. 134 
Holders of rec. Mar .15 
*Holders of rec. Mar. 2 
Holders of rec. Apr. 203 
Holders of ree. Feb. 14 
Holders of rec. Mar. 31 
Holders of rec. Mar. 126 
Holders of rec. Mar. 126 
Holders of rec. Mar. 96 
Holders of rec. Mar. 206 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 


1 
1 *Holders of rec. Mar. 16 
*Holders of rec. Mar. 9 


Holders of rec. Mar. 4¢@ 


*Holders of rec. Mar. 14 


Holders of rec. Feb. 276 
Mar.16 to Mar. 31 


*Holders of rec. May 1 
*Holders of rec. Aug. 1 
*Holders of rec. Nov. 2 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 14 
*Holders of rec. Mar. 15 


Holders of rec. Mar. 16 
Mar. 6 to Mar. 15 


*Holders of rec. Mar. 13 


Holders of rec. Mar. 104 
*Hoiders of rec. Mar. 21 
Holders of rec. Feb. 28 
Holders of rec. Feb. 28 
Mar. 1 to Mar. 16 
Mar. 1 to Mar. 16 
Holders of rec. Feb. 21 
Holders of rec. Mar. 16 
Holders of rec. Mar. 14a 


1 
*Holders of rec. Mar. 14 
*Holders of rec. Mar. 13 


Holders of rec. Mar. 144 
Holders of rec. Mar. 14 
Holders of rec. Mar. 17a 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 2 
Holders of rec. Mar. 16 
Holders of rec. Mar. 16 
Holders of rec. Mar. 12 
Holders of rec. Mar. 12 


*Hoiders of rec. Feb. 27 


Holders of rec. Mar. 10a 
Holders of rec. Mar. 10 


*Holders of rec. Mar. 31 


Holders of rec. Mar. 134 
Holders of rec. Feb. 274 
Holders of rec. Apr. 174 


Holders of rec. Mar. 20 
Holders of rec. Mar. 17 
Holders of rec. Mar. 2 
Holders of rec. Mar. 214 
Holders of rec. Mar. 184 
Holders of rec. Mar, 136 


1 
*Holders of rec. Feb. 28 


Holders of rec. Mar. 21 


*Holders of rec. May 20 
*Holders of rec. Aug. 20 
*Holders of ree. Nov. 20 


Holders of rec. lage 4 


*Holders of rec. Mar. 


Holders of rec. May 1a 
Holders of rec. Aug. 1a 
Holders of rec. Nov. 14 
Holders of rec. Mar. 134 


*Holders of rec. Mar. 16 


Holders of rec. Mar. 31 
Holders of rec. Mar. 20 


*Hobiers of rec. Mar. 13 


Holders of rec. Mar. 25 
Holders of rec. Mar. 20 


*Holders of rec. Mar. 20 
*Holders of rec 

*Holders of rec. May 1 
*Holders of rec. Aug. 1 
*Holders of rec. Nov. 1 
\*Holders of rec. Mar. 16 
*Holders of rec. Mar. 10 


Holders of rec. Mar. 1 
Holders of rec. Mar. 10 


*Holders of rec. Mar. 15 
\*Holders of rec. Apr. 15 
|*Holders of rec. May 15 
*Holders of rec. June 15 
*Holders of rec. July 15 
*Holders of rec. Aug. 15 
*Holders of rec. Sept. 15 
*Holders of rec. Oct. 15 
*Holders of rec. Nov. 15 
*Holders of rec. Dec. 15 
*Holders of rec. Mar. 15 
*Holders of rec. Apr. 15 
*Holders of rec. May 15 
*Holdersa of rec. June 15 
*Holders of rec. July 15 
*Holders of rec. Aug. 15 
*Holders of rec. Sept.15 


*Holders of rec. Oct. 15 
*Holders of rec. Nov. 15 
*Holders of rec. Dec. 15 
*Holders of rec. Mar. 20 
*Holders of rec. Mar. 11 


Mar. 15\*Holders of rec. Mar. 10 
.|Mar. 14] Holders of rec. Feb. 164 
Mar. 14|*Holders of rec. Feb. 16 
1|*Holders of rec. Mar. 14 
.\Mar. 311*Holders of rec. Mar. 16 
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Per When Books Close4. Books Closed, 
Name of Company. Cent. |Payabie. Days Inclusioe. Name of Company. Cent. |Payable Days Inclustoe. 
™ Miscellaneous (Continued). 

Omnibus Corp., pref. (quar.).........- 2 Holders of rec. Mar. 134 Coosa Thatcher, pref. (quar.).| *1% |Apr. 15|*Holders of rec. Apr. 15 
Qneida Community, id. com. (quar.)- - 2250. Mar. 14|*Holders of rec. Feb. 28 Standard Oil (Calif.) quar.)._..........| 624¢}/Mar. 16] Holders of rec. Feb. 16a 
SBOE GUNEP Do nw titbnccmeduscoua oe of ree. Feb. 28 Standard Oil (Indiana) quar.).........| *50c./Mar. 16|*Holdere of rec. Feb. 16 
—— Loan & BB on eng = Deacwal Holders of rec. Mar. 16 Standard Oi] (Kansas) quar.)......... 25c./Mar. 16} Holders of rec. Feb. 21a 

i uring, pref. ( — *1% Mar. 31 *Holders of rec. Mar. Standard Oil (Mebendha) ton WAP.) cosans 50c.]/Mar. 20] Feb. 26 to Mar. 20 
Ontario Sine Lid., pref. (quar.)...- “1% Mar. 16|*Holders of rec. Feb. 28 Standard Oil (N. J.) com. ($25 par) (qu.) 25c.)/Mar. 16] Holders of rec. Feb. 164 
@ntario Tobacco Plantations, peel. ea. ) Holders of rec. Mar. 1 Common ($25 par) (extra)..........| 25c./Mar. 16} Holders of rec. Feb. 166 

Pe COOP acccustecnnannel. » MED wel: cnncuscduadeaseensen’ Common ($100 par) (quar.).....-.-.| 1 Mar. 16] Holders of rec. Feb. 164 
DEE COUPEE Ri cctaeskecacial Bh POO dal ctvastdsddecconspeiee Common ($100 par) (extra).........} 1 Mar. 16] Holders of rec. Feb. 16¢ 
PVORETCR (QUMUTTY) .ccnscccnnccs] 2 (JGR; SB) ccccsccnscsccccseccss Standard Oil (Kentucky) (quar.)......| *40c./Mar. 31/*Holders of ree. Mar. 16 
heum Circuit, pref. (quar.}........ 1} Holders of rec. Mar. 20a | Standard Oi! of N “Y. (quar.)...-..--- 40¢c.)/Mar. 16] Holders of rec. Feb. 200 
ens Lilinois Glass, pref. «quar.)...--. 1| Holders of rec. Mar. 16 a Oll (Ohio), com. (quar.).....-| 62}¢cjApr. 1] Holders of rec. Mar. 16 
Pacific Freight Lines Corp., pref. (qu.) 1} Holders of rec. Mar. 10 5% preferred (quar.)............... 1\% pr. 15} Holders of rec. Mar. 31 
Pacific Indemnity (quar.)... Ativan 1|*Holders of rec. Mar. 15 Standard Steel Constr., cl. A (quar.)--- 75¢.jApr. 1] Mar. 16 to Mar. 31 
Pacific Southwest Disc., cl.A & B(quar.) *Holders of rec. Mar. 1 Starrett (L. 8.) Co., com. MOE J cccce. 50c.|Mar. 30} Holders of rec. Mar. 18¢ 
Page-Hershey Tubes, com. (quar.)_..--. 1} Hoiders of rec. Mar. 20 First. preferred (quar.) nine theawanwni *1% |Mar. 30}]*Holders of rec. Mar. 18 
i ee, Br 1| Holders of rec. Mar. 20 | Starrett Corp., pref. (quar.)...........| *75c.j;Apr. 1)*Holders of rec. Mar. 14 
Paraffine Cos., common (quar.)_.....-- 1 Holders of rec. Mar. 17 State Street Exchange (quar.)........-. $1 Mar. 16} Holders of rec. Mar. 2 
Paramount Publix Corp., com. (quar.).. Holders of rec. Mar. 64 | Steel Co. of Canada, com. & pref. (quar.)} 43%c)}May 1] Holders of rec. Apr. 7 
Pavonia Building Corp_............-. * *Holders of rec. Feb. 28 Stein (A.) & Co., pref. (quar.)...--... 1% |Apr. 1] Holders of rec. Mar. 16 
Peabody Engineering, pref. (quar.)..-.- *Holders of rec. Mar. 20 Steneck Title & Mtge. Guaranty (qu.).} *10c.jApr. 1)/*Holders of rec. Mar. 15 
PEREEOG GUE i cncancccusécenscece *Holders of rec. June 30 pa eR RE RE *5¢c./Apr. 1)*Holders of rec. Mar. 15 
BeUNEIOS GENET) .cwdimesccnsecesece *Holders of rec. Sept .20 Stock Exchange Secur., Inc., cl. A (qu.)|*37%cjApr. 1]*Holders of rec. Mar. 15 
RPUEtOO CONE) pdt nccccccenssouns *Holders of rec. Dec. 30 Stone & Webster, Inc. (quar.)....... 75¢c./Apr. 15] Holders of rec. Mar. 17a 
Penick & Ford, Ltd. (quar.).........-- Holders of rec. Mar. 2a | Strawbridge & yg ok 7% pref. (quar.)| *1%{ |Apr. 2)*Holders of rec. Mar. 16 
Penmans, Ltd., common (quar.) Holders of rec. May 5 Sun Oil Co., com. (quar.)...-...-...-- 25c.)Mar. 16] Holders of rec. Feb. 254 
Preferred (quar.) aE a RT TN Holders of rec. Apr. 21 Sunset McKee Gatusureck. el. A (qu.) .| *37%clMar. 15}]*Holders of rec. Mar. 4 
Penney (J. C.) Co., com. (quar.). Holders of rec. Mar. 20 CRA TD GD i cad cncdcoceswandes *25c./Mar. 15]*Holders of rec. Mar. 4 
Preferred (quar.)........... pou Holders of rec. Mar. 20 Superior Portland Cement, cl. A (mthly.)|*27%cjApr. 1)*Holders of rec. Mar. 23 
POE CR ca ntncancdéucudmsonece Holders of rec. Feb. 13 Supertest Petroleum, ord. & com. (qu.) 25c./Apr. 1] Holders of rec. Mar. 13 
Perfect Circle Co. ( - Holders of rec. Mar. 20 Preferred A (quar.)......-....---.- 1% jApr.- 1] Holders of rec. Mar. 13 
Perfection Stove (monthly) .........-.. *Holders of rec. Mar. 20 Preserves B (GUal.).acccccescescess 37%c.|Apr. 1] Holders of rec. Mar. 13 
Pet Milk Co., common (quar.).......-.- 1} Holders of rec. Mar. lla | Swift & Co. (quar.).......--.-..-.-... 50c.jApr. 1} Holders of rec. Mar. 10 
Preferred (quar.) nina sn iain secu 1} Holders of rec. Mar. 11 Tamblyn (G.) Ltd., (quar.)....-.--..- 1% jApr. 1} Holders of rec. Mar. 21 
Petroleum Exploration, com. (quar.).-.. *Holders of rec. Mar. 2 Telephone Bond & i com. A (extra) 25c./Apr. 15} Holders of rec. Mar. 25 
Phelps Dodge Corp. (quar.)......----- 1| Holders of rec. Mar. 14a@ | Tennessee Corp. (quar.)....-....-..--- 1234c]Mar. 16] Holders of rec. Feb. 286 
Pie Bakeries of America, class A (quar.) 1} Holders of rec. Mar. 14 Tennessee Products Corp., com. “(quar. )}} *25c.JApr. 10]*Holders of rec. Mar. 31 
i 3 Dt ee 1| Holders of rec. Mar. 14 Texas Corporation (quar.).........-.- 75¢c.j|Apr. 1] Holders of rec. Mar. 64a 
Pitney-Bowes Postage Meter (quar.)-..-. 1|*Holders of rec. Mar. 24 Texas Gulf Sulphur (quar.).......-... $1 Mar. 16] Holders of rec. Mar. 24 
Pittsburgh Plate Glass (quar.)..--..-- 1|*Holders of rec. Mar. 10 Texon Oil & Land, common (quar.).... 25c."Mar. 31] Holders of rec. Mar. 10 
Pittsburgh Steel Foundry, pref. (quar.)- 1|*Holders of rec. Mar. 23 Thatcher Manufacturing, com. (quar.).} 40c.,Apr. 1] Holders of rec. Mar. 20a 
Pittston Company, common (quar.)-.-... 1| Holders of rec. Mar. 18a | Thomson-Gibb Elec. Weld., cl. A (No.1)| *50c./May 1]*Holders of rec. Apr. 21 
Port Huron Sulphur & Paper, pf. (qu.)-_ 1|*Holders of rec. Mar. 15 Thompson-Starret Co., pref. (quar.)..-| 873¢clApr. 1] Holders of rec. Mar. lle 
Porto Rican Amer. Tobacco (quar.)-..- Holders of rec. Mar. 20a | Tide Water Associated Oil, pref. (qu.).-}| 134 jApr. 1] Holders of rec. Mar. 1446 
Powdrell & Alexander, pref. (quar.).... 1|*Holders of rec. Mar. 16 Tide Water Oil, com. ‘quar.).-...-.-- .|/Mar. 31] Holders of rec. Mar. 1446 
Prairie Oil & Gas (quar.)...........--. Holders of rec. Feb. 28a | Todd Shipyards Corp. (quar.)...-.-..-|*$1 Mar. 20]*Holders of rec. Mar. 5& 
Prairie Pipe Line (quar.)_............- Holders of rec. Feb. 28a | Toronto General Trusts (quar.)-....-.-- 3 Apr. 1} Mar.24 to Mar. 31 
Pratt & Lambert, Inc. (quar.).......-.. 1|*Holders of rec. Mar. 16 Traung Label & Litho., class A (quar.) ..|*37 4c] Mar. 16] *Holders of rec. Feb. 
Pressed Steel Car, pref. (quar.)......--. 1| Holders of rec. Mar. 2a | Trico Products Corp. (quar.).--------- 62%cjApr. 1] Holders of rec. Mar. 11a 
Price Bros. & Co., es common (quar.) 1| Holders of rec. Mar. 14 Tri-Continental Corp., pref. (quar.)..-| 1% |Apr. 1] Holders of rec. Mar, 16¢ 
POGIES CIEE). ci. otottwwecccsces 1| Holders of rec. Mar. 14 Tri-Utilities Corp., com. (quar.)-.-.--.-- Apr. 1] Holders of ree. Mar. 13 
Procter & Gamble, 8% pref. (quar.).... Holders of rec. Feb. 25a Common (payable in common stock).| f1 jApr. 1} Holders of rec. Mar. 13 
Public Investing Co. (quar.)......----. Holders of rec. Feb. 16 $3 convertible preferred (quar.).-..-- 75c.jApr. 1} Holders of rec. Mar. 13 
Public oe Holding Corp. pref. (qu.) BE pices in os tues Bia ahaa cam anahclaie $3 cumulative pref. (quar.).--.----- 75c.)May 1} Holders of rec. Apr. 15 
Pure Oil Co., 54% a. (quar.)...... 1| Holders of rec. Mar. 10 $6 preferred (quar.)....------------ $1.50}]May 1} Holders of rec. Apr. 15 
Holders of rec. Mar. 10 Truscon Steel, common (quar.)--.-..-- 30c./Apr. 15] Holders of rec. Mar. 266 
Holders of rec. Mar. 10a | Underwood-Elliott Fisher Co.,com.(qu)-| $1.25|Mar. 31] Holders of rec. Mar. 12¢ 
\*Holders of rec. Apr. 1 Preferred (quar.)-.---------------- 1% |Mar. 31] Holders of rec. Mar. 126 
*Holders of rec. Apr. 1 Union Carbide & Carbon (quar.)......- 65c.j/Apr. 1} Holders of ree. Mar. 44 
*Holders of rec. May 2 Union Metal Mfg., com. (quar.)..----- *50c.J/Apr. 1|*Holders of rec. Mar. 20 
Holders of rec. Mar. 2a Comms (GEE). .ccccccvesnnscesce *25c.J/Apr. 1]*Holders of rec. Mar. 20 
Holders of rec. Mar. 2a Preferred (QUAP.) - .-ccccccccnccecce *2 Apr. 1}*Holders of rec. Mar. 20 
Holders of rec. Feb. 26 United Aircraft & Transport, pf. (qu.)-| 75¢.jApr. 1} Holders of ree. Mar. 10a 
*Holders of rec. Mar. 1 United Artists Theatre Circuit, pfd.(qu.)| *1% |Mar. 16]*Holders of rec. Feb. 28 
" & Holders of rec. Feb. 28a | United Business Publishers, pref. (qu.)| *1% jApr. 1})*Holders of rec. Mar. 20 
Reed Roller Bit (quar.).....-...-...-. “Holders of rec. Mar. 21 United Cigar Stores of Amer., pref.(qu.)| 1344 |May 1] Holders of reo. Apr. 100 
Reeves (Daniel), Inc., com. (quar. = Me Mar. 15) *Holders of rec. Feb. 28 Preferred (quar.) 1% |Aug. 1] Holders of rec. July 103 
64% preferred (quar.) ipachniaaiihninesd banal Mar. 15|*Holders of rec. Feb. 28 Preferred (quar.) 1% |Nov. 2] Holders of rec. " 
Reliance Grain Co., pref. (quar.)...... Mar. 14| Holders of rec. Feb. 28 United Dyewood, pref. (quar.) 1% jApr. 1] Holders of ree. Mar. 134 
Reliance Mfg. of ills. pref. (quar.)_.... 1|*Holders of rec. Mar. 20 United Elastie Corp. (quar.)-- 40c.|Mar. 24] Holders of rec. Mar. 12 
Reliance Mfg. (Ohio) com. (quar.)... 1|*Holders of rec. Mar. 16 United Fruit (quar.)....------------- 31 Apr. 1] Holders of ree. Mar. 2a 
Remington Arms Corp., Ist pref. (quar.) 1|*Holders of rec. Mar. 20 United Piece Dye Works, com. (quar. 60c.|May 1{| Holders of rec. Apr. 15¢ 
Remington Rand, Inc.., first pref. (quar.) 1} Holders of rec. Mar. 16a Common (quar.)...-..-------- ---| 650c.jAug. 1] Holders of rec. July 150 
Second preferred (quar.).......-...- 1] Holders of rec. Mar. 16a Common (quar.)....-.------------- 50c.|Nov. 1] Holders of rec. Oct. 15a 
Reo Motor Car (quar.)............... - 1| Holders of rec. Mar. 10a Preferred (quar.) .....-..-- --------| 1% jApr. 1] Holders of rec. Mar. 206 
Republic Supply Co. cuseencios raven Apr. 15| Holders of res. Apr. 1 Preferred (quar.).....------------- 1% |July 1] Holders of rec. June 20a 
Quarterly. .... dendnapcmmtien snchianenanees .|July 15) Holders of rec. July 1 Preferred (quar.).....-------- ne: ay | ct. 1] Holders of rec. Sept. 1 
GUE é ccacccsenssesminanne snsdeianea Oct. 15) Holders of rec. Oct. 1 Preferred (Qua?r.) ..----ccccceccccee 1% |Jan1’32] Holders of rec. Dec. 1 
Research Investment Corp. pref. (qu.) m . 1] Holders of rec. Mar. 16 United Securities, Ltd...------------- 2 Apr. 10] Holders of rec. Mar. 23 
Revere Copper & Brass, pref. (quar.). 1| Holders of rec. Apr. 10a | United Stores Corp., pref. (quar.)------ $1 Mar. 16] Holders of rec. Mar. 26 
Reynolds (R. J.) Tobacco— U. 8. Capital Corp., class A (No. 1).-.| *25c.jApr. *Holders of rec. Mar. 14 
Common and common B (quar.)-.-.-.-. . 1| Holders of rec. Mar. 18 U.S. Gypsum, com. "(quar.) ecbeessance 40c.|Mar. 31] Holders of rec. Mar. 144 
Wieh’s, Ine., Orel. (GUEP.)..wcaccoceccss Mar. 31|*Holders of rec. Mar. 16 Preferred (qQuar.) .....----ccccccone 1% Mar. 31] Holders of rec. Mar. 14a 
Rike-Kumler Co., common (quar. Deiad 5 1} Holders of rec. Mar. 16 U. 8. Leather, prior 5 ge (quar.) - % Apr. Holders of rec. Mar. 106 
Preferred (q uar. Daipntedaidananmatsindveon 1\*Holders of rec. Mar. 24 U.S. Playing ‘Card (QUST .) ccccccceonse *62 KclApr. *Holders of rec. Mar. 21 
Robinson Consolidated Cone (quar.)-- 1| Holders of rec. Mar. 15 U.S. Printing & Lithographing (quar.).| *75c.J/Apr. *Holders of rec. Mar. 21 
Ross Gear & Tool. common (quar.)---- 1\*Holders of rec. Mar. 20 U.8. Realty & Impt. (quar.)---.------ 75c.|Mar. 16] Holders of rec. Feb. 164 
Royal Baking Powder, common (quar.) 1} Holders of rec. Mar. 9a | United States Pipe & Fdy., ‘com. (qu.).- 50c.|Apr. 20] Holders of rec. Mar. 31a 
SN OD EE RES 1| Holders of rec. Mar. 9a Common (Quar.)...-<-ccccccceccc-e 50c.|July Holders of rec. June gee 
Royalite _ pie Cha adelamiban aa diien gale .|/Mar. 16] Mar. 6 to Mar. 15 Common (QUa?.)..cccccccccccccccce 50c.jOct. Holders of rec. Sept. 
Rapersth On. Ge) .cccncccccccencs Mar. 14'*Holders of rec. Feb. 28 Common (GURP.) . <o cccccecccscosce 50c.|Jn20°32] Holders of rec. Dec. 314 
Ruddy (E. L. ) Co., Ltd., pref. (quar.)-- Mar. 15| Holders of rec. Feb. 28 First preferred (quar.)..-.---------- 30¢.|Apr. Holders of rec. Mar. 31a 
Safety Car Heating & Ltd., com. (quar.) . 1)*Holders of rec. Mar. 14 First preferred (quar.)..----.-- soece 30e.jJuly Holders of rec. June 30a 
8s. Joseph Lead Co. (quar .)....-.---.-. .|/Mar.20| Mar.10 to Mar. 20 First preferred (quar.)....---------- 30c./Oct. 20] Holders of rec. Sept. 30a 
St. L. Rocky Mt. & Pac. Co., com. (qu.) .|Mar. 31| Holders of rec. Mar. 16a First preferred (quar.)..------------ 80c.|Jn20°32] Holders of rec. Dec. 3le 
Po LS ee a Sa Mar. 31) Holders of rec. Mar. 16a | United States Steel Corp.. com. (quar.).| 1% |Mar. 30' Holders of rec. Feb. 28a 
St. Regis Paper, common (quar.)-.-....- - 1| Holders of rec. Mar. 10 United States Tobacco, com (quar )...| $1.10]Apr. 1, Holders of rec Mar 16a 
PEERITES C,.) 0.6 6 cctincbccencenee - 1} Holders of rec. Mar. 10 Proferred (Quer ).. ..<<-cecccocence= 1% jApr. 1] Holders of rec Mar 16a 
1! Holders of rec. Mar. 18a | Universal Products (quar.).--..------- *50c./Apr. *Holders of rec. Mar. 16 
1| Holders of rec. Mar. 18a | Utah Copper Co (quar )-------------- $2 |Mar 31] Holders of rec Mar 13a 
6% preferred (quar.) 1} Holders of rec. Mar. 18a | Vacuum Oil Co. (Guar.)-------------- $1 Mar. 20} Holders of rec. Feb. 28 
Salt Creek Consol. “Oli  } eee 1|*Holders of rec, Mar, 14 Valvoline Oil, com. (quar.).--.------- 1% |Mar. 17] Holders of rec. Mar. 14 
Saranac Pulp & Paper, stock dividend -- - 1\*Holders of rec. Aug. 15 Preferred (GUal.) «2. < eccncceccncsce *2 Apr. *Holders of rec. Mar. 18 
Savage Arms, second pref. (quar.).....- *1\% |May 15/*Holders of rec. May 1 Vanadium-Alloys Steel (quar.).......-.- *50c.)/Mar. 31]*Holders of rec. Mar. 20 
Schettler Drug, pref. A (monthly)....*{11 —_ Mar. 15\*Holders of rec. Feb. 28 Vapor Car Heating, pref. (quar.).-..-- *1% |June 10)*Holders of rec. June 1 
Schiff Co., common (quar.)......--.-- .|Mar. 16| Holders of rec. Feb. 28 Preferred (quar.).....-------- -| *1% |Sept. 10)*Holders of rec. Sept. 1 
pe ae are: Mar. 16| Holders of rec. Feb. 28 Preferred (quar.).....--------- -| *1% |Dec. 10)*Holders of rec. Dec. 1 
Schulte Retail Stores, pref. (quar.)....- . 1] Holders of rec. Mar. 12a | Viau Biscuit, first preferred (quar ) 1% Apr Holders of ree Mar 7 
Schulze Baking, pref. (quar.)_.......- . 1)|*Holders of rec. Mar. 16 Viking Pump Co.. pref. (quar.)_.......| *60c./Mar. 15|*Holders of rec. Mar. 1 
Convertible preferred (quar.)......- . 1| Holders of rec. Mar. 16 Vogt Manufacturing (QUEP.) .cccccacces *50c.lApr. 11*Holders of rec. Mar. 14 
Scott Paper (quar.)......- . a Mar. 31] Holders of rec. Mar. 17a | Vortex Cup Co., com. (quar.).--.----- 50c.jApr. 1] Holders of rec. Mar. 20 
Scovill Mfg. (quar.)..........-...... 1|*Holders of rec. Mar. 16 Class A (quar.)... 22-2. cece ccccce *6244clApr. 1|*Holders of rec. Mar. 20 
Sears, Roebuck & Co., stock div. (qu. )- 1| Holders of ree. Apr 8a | Vulcan Detinning, com. (quar.)_.....- 1 Apr. 20] Holders of rec. Apr. 74 
Second Internat. Corp., com, A (quar.)- 1| Holders of rec. Mar. 14 Preferred (quar.)..-.-------------- 1% jApr. 20] Holders of rec. Apr. 76 
6% first preferred (quar. cca clea pies 1| Holders of rec. Mar. 14 Wagner Elec Co., pref (quar )--.-.--.. 1% jApr_ 1] Holders of rec Mar 20 
6% second preferred (quar.)_..-...-- 1} Holders of rec. Mar. 14 Waitt & Bond, Inc., class B (quar.)_..| *20c.]Mar. 31]*Holders of rec. Mar. 16 
Second Internat’! Sec., class A (quar.)_- 1|*Holders of rec. Mar.15 | Waldorf System, com. (quar.).......-- 87%4clApr. 1) Holders of rec. Mar. 206 
First and second pref. Sa 1|*Holders of rec. Mar. 15 Preferred (quar.) ....-------<-<-<<-- 20c.jApr. 1} Holders of rec. Mar. 20 
Secord (Laura) Candy Shops, pf. (qu.)-- 1} Holders of rec. Mar. 16 Walker (Hiram)  Goodwham & ? 
Segal Lock & Hardware, common (qu.)- 16| Holders of rec. Mar. 2 Lf. 2 > ee ee 25c.]Mar. 16] Holders of rec. Feb. 20 
Shattuck (F. G.) Co. (quar.)...--...- 10} Holders of ree. Mar. 20a | Waltham Watch, 6% pref. (quar.).---- 50c.jApr. 1] Holders of rec. Mar. 23 
Bheaffer (W. A.) Pen Co., common... 15|*Holders of rec. Mar. 1 6% preferred (quar.).....-...-.---- *50c.jJJuly 1)*Holders of rec. June 22 
CORE (GIR oss cciaéedsacctaawes . 15|*Holders of rec. Mar. 1 6% preferred (quar.) .-..--.--....-- *50c |Oct. 1)*Holders of rec. Sept. 2) 
CR ek biccckaswdndeeenobee . 15|*Holders of rec. Sept. 1 Walworth Co., com. (quar.)......----]. 25c.j/Mar. 16] Holders of rec. Mar. 56 
Pestees GUE) cccccccascccesosne . 20|*Holders of rec. Mar. 30 FORRES CN ikiiwacdwctubnwescen *75c.|Mar. 31|*Holders of rec. Mar. 20 
PRES 1D cn ckacodcsesuncuseces 20/|*Holders of rec. June 30 Ward Baking, pref. (quar.)..........- 1% jApr. 1) Holders of rec. Mar. 174 
WOES CEN . ccanencearecscces . 20|*Holders of rec. Sept .30 Warner Co., common (quar.).......... 50c.|Apr. 15) Holders of rec. Mar. 31 
Shell Union Oil, pref. (quar.)_......--- 1} Flolders of rec. Mar. 10a First and second preferred (quar.)....| $1.75]Apr. 1) Holders of rec. Mar. 14 
Shur-On Stand. Optical Co., pr. pf. (qu.) . 1)*Holders of rec. Mar, 31 Warren Foundry & Pipe (quar )_..-.-.-.- 50c |Apr. 1] Hoiders of rec Mar 1l¢@ 
Smith-Alsop Paint & Varnish, pf. (qu.)- 1|*Holders of rec. Feb. 20 Waukesha Motor, common (quar.)....| *75c.JApr. 1)*Holders of rec. Mar. 15 
South Penn Oil (quar.).......---....- . 31|*Holders of rec. Mar. 14 Webster-Eisenlohr, Inc., pref. (quar.)..| 1% [Apr. Holders of rec. Mar. 20a 
South Porto Rico Sugar Co., pref. (quar.)} 2 Apr. 1| Holders of rec. Mar. 12a | Wellington Oil (quar.)..............-. *3c.|/Mar. 15|*Holders of rec. Feb. 28 
Southwest Pa. Pipe Lines (quar.)..-...-. *$1 Apr. 1)|*Holders of rec. Mar. 16 Wesson Oll & Snowdrift, common (qu.).| 50c.jApr. Holders of rec. Mar. 144 
Spalding (A. G.) & Bos., com. (quar.)-.| 50c.j/Apr. 15) Holders of rec. Mar. 31a | West Coast Oil, pref (quar )--..------ *1\% |jApr *Holders of rec Mar 28 
Spang, Chalfant & Co., pref. (quar.)..-| 1% |Apr. 1] Holders of ree. Mar. 16a | West Point Mfg. (quar.)......--..-... *146 Apr. *Holders of rec. Mar. 14 
Sparks Withington Co., com, (qu.).-- 25c.|Mar. 31| Holders of rec. Mar. 14a | West Michigan Steel Foundry (quar.)...| *25c./Mar. 16|*Holders of rec. Mar. 2 
. 16|*Holders of rec. Mar. 9 West Va. Pulp & Paper, 6% pref. (qu.).| 14 [May 15] Holders of rec. May 1 
(quar.) a .-31| Holders of rec. Mar. 15 6% preferred (quar.)..ccccacccoccee 1% |Aug. 15) Holders of rec. Aug. 1 
Spencer Trask Fund, com, & pref. (qu.) 25c.|Mar. 30} Holders of rec. Mar. 10 6% preferred (quar.)-...-...-....-- 1% INov. 16] Holders of rec. Nov. 2 
Standard Brands, com. (quar.)........| 30¢./Apr. 1] Holders of rec. Mar. 9a | Western Can. Flour Mills, com. (quar.).| 35c./Mar. 16] Holders of rec. = 28 
BUNGE GHEE D baecacopnnee avcces 1% 'Apr. 1! Holders of rec. Mar. 9a PORE (AGE). onan Wad en nvedeane 1% |Mar. 16] Holders of rec. . 28 
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Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclustce. 
Miscellaneous (Conciuded). 
Western Reserve Investing, pr. pf. (qu.).| 1% |Apr. 1| Holders of rec. Mar. 14a 
Westinghouse Air Brake (quar.)...-...- 50c.|Apr. 30| Holders of rec. Mar. 31 
Westmoreland, Inc. (quar.)..-.-.----- 30c.|Apr. 1] Holders of rec. Mar. 16 
Weston Electrical Instrument, com.(qu.)} 25c.j|Apr. 1| Holders of ree. Mar. 194 
Claas A (quar.)_....- _.------| 50c.|Apr. 1] Holders of rec. Mar. 19a 
Weyenberg Shoe Mfg., pref. (quar.)....| *1% |Mar. 15|*Holders of rec. Mar. 5 
Wheeling Steel Corp., pref. A (quar.)..- Apr. 1)|*Holders of rec. Mar. 12 
Preferred B (quar.)..-.-.-....-.--- *2% |Apr. 1\*Holders of rec. Mar. 12 
White Rock Mineral Springs, com. (qu.)| $1 Apr. 1| Holders of rec. Mar. 144 
Common (extra) ...........-.-.---- 60c.|Apr. 1] Holders of rec. Mar. 14a 
preferred (quar.)..........-..-- 1% |Apr. 1| Holders of rec. Mar. 14 
Second preferred (quar.)........-.-- Apr. 1| Holders of rec. Mar. 14 
Second preferred (extra).........-.- 2% |Apr. 1) Holders of rec. Mar. 14 
Wileox-Rich Corp., class A (quar.)...-- 62 %c| Mar. 31| Holders of rec. Mar. 20a 
Will & Baumer Candle Co., pref. (quar.)| 2 Apr. 1| Holders of rec. Mar. 16 
Winsted Hosiery, com. (quar.)......--| *2% |May 1)*Holders of rec. Apr. 15 
Common (quar.)........---------- *2% |Aug. 1|*Holders of rec. July 15 
Common (quar.).......--..-------- *2% |Nov. 1|*Holders of ree. Oct. 15 
Wise (Wm. H.) & Co., 8% pref. (quar.).| *20¢ |Feb. 16|*Holders of rec. Feb. 2 
Weed — Steel Corp. .. pref. (quar.)..| *1% |Apr. 1|*Holders of rec. Mar. 10 
orthington Pump & Mach.,pf.A (qu. )- 1% |Apr. 1| Holders of rec. Mar. 10 
"ianee A (acct. aceum. divs.)....- h1% |Apr. 1| Holders of rec. Mar. 104 
Preferred B (quar.)......---.------ 1% |Apr. 1) Holders of rec. Mar. 10a 
Preferred B (acct. accum. divs )_.... hi |Apr. 1) Holders of ree. Mar. 10a 
Wrigley (Wm ) Jr Co. (monthly) -_.-.--_- 250e.j|Apr. 1| Holders of ree. Mar. 20a 
Wuarlitser oan. pref. (quar.) -...| *1% |Apr. 1|*Holders of rec. Mar. 20a 
Preferred (quar.)...........---.--- *1% |July 1/*Holders of rec. June 20 
Yale & Towne Mfg. quar.)...-------- 60c.|Apr. 1| Holders of rec. Mar. lla 
Youngstown Sheet & Tube, com (qu)..| $1 |Apr_ 1] Holders of rec Mar. 14a 
i hn onc d cocoa r ess *1% |Apr. 1|*Holders of rec. Mar. 14 
Young (L. A.) Spring & Wire, com. (qu.) 75c.\Apr. 1| Holders of rec. Mar, 16a 





* From unofficial sources. * The New York Stock Exchange has ruled that 
cond: GUD Sot be quatad entivihens an Wile Gabe and bat untll trtner netiee. 


t The New York Curb Exohange Association has ruled that stock will not be quoted 
@z-dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 
4@ Correction. ¢ Payable in stock. 


J Payable in common stock. g Payable in scrip. 
dividends. / Payable in preferred stock. 


3 Gen’! Gas & Elec. class A dividend is payable in class A stock and scrip at rate 
Se re a ee eee te Cee aS eves Pee 


h On account of accumulated 


m All transfers received in London on or before March 3 will be in time for pay- 
ment of dividend to transferees. 


nm Commerc'‘al Invest. Trus conv. pref. dividend will be paid in com. stock at 
rate of 1-52 shares unless holders notify company on or before March 16 of his 
desire to take cash. 


o Central States E'ec. conv. pref. series of 1928 div. payable $1.50 in cash or 
3-32d. share com. stock; series of 1929, $1.50 cash or 3-64ths share com. stock. 


p American Cities Power & Light class A dividend is payable in class B stock 
at rate of 1-32d share. 


r Utilities Power & Light class A div. payable 1-40th sh. class A stock or 50c. cash. 

Class B, 1-40th share com. stock or 25c. cash. Stockholders will receive stock 

unless holder notifies company by close of business March 13 of his desire to take 
Common stock dividend is payable 1-40th share com. stock or 25c. cash. 


8 Imperial Tobacco of Canada dividend for year 1930 is subject to ratification at 
stockholders meeting on March 16. 


t General Realty & Utilities $6 pref. dividend is po either 60-1,000ths share 
common stock of $1.50 cash at option of holder 
@ Less deduction for expenses of depositary. 


a 
—-— 
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Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
areport. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle” of Dec. 31 1930, page 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 to the capital, 
$37 ,339,600 to surplus and undivided profits, $158,143,000 
to the net demand deposits and $103,912,000 to the Time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAR. 7 1931 














The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending Mar. 4: 

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF 

BUSINESS FOR THE WEEK ENDED WEDNESDAY, MAR. 4 1931. 

NATIONAL AND STATE BANKS—Average Figures. 






































Loans, OtherCash\Res. Dep.,| Dep. Other 
Disct. and | Gold. \Including|N. Y. and| Banks and Gross 
Invest. Bk. Notes .| Elsewhere.\Trust Cos. posts. 
Manhattan— 3 $ sg g $ 
Bryant Park Bk.| 2,274,300) 68,100 87,300 _ en 1,735,900 
Grace National_.| 20,494,253} 3,000 69,053] 2,036,207| 2,247,451) 20,260,187 
Brooklyn— 

Brooklyn Nat’l..| 9,399,800) 16,500} 131,900 554,000 491,800} 6,692,500 
Peoples Nat'l... 6,600,000; 5,000} 103,000 446 .000 127,000} 6,700,000 
TRUST COMPANIES—Average Figures. 

Loans, kes. Dep. Dep. Other 
Disc. ana | Cash. |N.Y¥.ané| Banks and| Gross 
Invest. Elsewhere. | Trust Cos Depostts, 
Manhattan— s 3 & x g 
Bk. of Europe & Tr_| 14,026,267 686 .226 cS See 12,843,707 
Re itdccsannecos 83,282,600) *4,420.900| 7,210,390 ,600} 82,096,000 
Federation........- 15,615,973 151,069] 1,047,652 314.899] 15,341,176 
ae 18,546,100] *2,477,500| 1,728,600 139,400} 17,973,000 
— States_..... 69,657,405) 3,450,000) 10,589,749) -....-- 54,267,570 
Brooklyn _......... 122,517,000] 2,370,000} 25,271,000} 1,588,000)130,077,000 
Kings County-..... 28,317,429] 2,159,979) 4,411,237) -...-- > 
Bayonne, N. J.— 
emipewe 8,480,598 240,802 853,538 285,155} 8,377,592 

















* Includes amount with Federal Reserve Bank as follows: Empire, $2,965,400: 
Fulton, $2,286,200. 
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Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Week Ended | Changes from | Week Endea | Week Ende@ 
Mar. 11 Prevtous Mar.4 Feb. 25 
1931. ~ Week, 1931. 1931. 
4 a 3 3s 

CN ocitiiccedtitinsdow 94,075,000} Unchanged 94,075,000} 94,075,000 
Surplus and profite...._- 96,982,000] Unchanged 96,982,000} 96,982,000 
Loans, disc’ts & tnvest’te_|1,020,012,000) + 13,249,000) 1,006,763 ,000/ 1,006 ,939,000 
Individual deposits... ... 607,219,000} —5,203,000} 612,422,000} 611,565,000 
Due to banks__.......-- 163,789,000} +2,879,000! 160,910,000} 152,744,000 
Time deposita.........- 281,595,000} +1,375,000| 280,220,000) 277,897,000 
United States deposits _-- 660,000! —5,756,000 6,416,000 7,831,000 
Exch. for Clearing House- 21,374,000} +1,110,000 20,264,000 16,364,000 
Due from other banks.-_} 107,557,000} —13,326,000| 120,883,000) 115,493,000 
Res’vein legal deposit’ ies_ 81,715,000 +960,000] 80,755,000} 79,694,000 
2 eee 5,687,000 + 301,000 5,386,000 5,438,000 
Res’ve in excess in F.R.Bk 3,555,000 +996 ,000 2,559,000 2,710,000 











Philadelphia Banks.— Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘“‘Reserve with Federal Reserve Bank” and “Cash 
in Vault” as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.” 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘Cash 
in Vaults” is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘‘Reserve with Legal Depositaries’ ’and ‘‘Cash in Vaults.” 


Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 




















*Surplus and! Net Demand Time 
Clearing House *Captial. Depssts Deposts, 
Members. Profits. Average. Average. 
3 $ 3 $ 

Bank of N. Y. & Tr. Co_ 6,000,000 14,178,200 68,472,000 13,762,000 
Bank of Manhat.Tr.Co.| 22,250,000} 54,439,900) 263,209,000] 54,344,000 
Bank of America, N. A... 36,775,300} 40,579,700 158,204,000} 54,599,000 
National City Bank...-| 110,000,000) 114,554,300]a1,006,131,000] 198,909,000 
Ohnemical Bk. & Tr. Co.. 21,000,000 43,426,000 252,005,000 29,709,000 
Guaranty Trust Co-_-..-_- 90,000,000} 207,442,800] b922,238,000] 160,715,000 
Chat.Phen.N .B.&Tr.Co. 16,200,000} e16,586,000 157,698,000 34,870,000 
Cent. Han. Bk. & Tr. Co 21,000,000 87,278,200 448,611,000 82,418,000 
Corn Exch. Bank Tr. Co. 15,000,000 35,431,300 185,924,000 37,270,000 
First National Bank-..-- 10,000,000} 114,009,500} 250,322,000 33,944,000 
Irving Trust Co......--. 50,000,000 85,390,500 401,773,000 51,674,000 
Continental Bk. & Tr.Co 6,000,000 11,353,100 12,804,000 773,000 
Chase National Bank...) 148,000,000} 209,775,900j}c1,407,735,000] 207,089,000 
Fifth Avenue Bank..... 500,000 3,842,100 27,679,000 3,615,000 
Bankers Trust Co__.... 25,000,000) 86,887,300] d472,739,000 69,938 ,000 
Title Guar. & Trust Co._ 10,000, 24,830,000 35,572,000 1,192,000 
Marine Midland Tr. Co. 10,000,000 9,527,100 47,882,000 5,713,000 
Lawyers Trust Co_..... 3,000,000 4,622,500 17,300,000 2,390,000 
New York Trust Co-..-_-_ 12,500, 35,554,700 189,617,000 50,586,000 
Com’! Nat. Bk. & Tr. Co 7,000,000 9,992,600 45,501,000 3,571,000 
N.B. & Tr.Co 2,000,000 2,811,900 27,906,000 6,569,000 
Public N. B. & Tr. Co... 8,250,000 13,729,300 39,549,000} 33,904,000 
t 27,500,000} 23,610,300 118,594,000] 70,008,000 

Clearing Non-Member. 
Mech. Tr. Co., Bayonne) 500,000) 924,800 2,741,000 5,278,000 
ee. cn Lcacssued 658 ,475,300'1,250,778,000! 6,560,206 ,000!1 212,840,000 





* As per official reports: National, Dec. 31 1930; State, Dec. 31 1930; Trust 
Companies, Dec. 31 1930. 


Includes deposits in foreign branches: (a) $287,884,000; (b) $118,025,000; 
(c) $127,520,000; (d) $56,808,000. e As of Feb, 27 1931, 




















Week Ended |Changes from| Week Ended | Week Ended 
Mar. 7 Previous Feb. 28 Feb. 21 
1931. Week. 1931. 1931 
$3 $ 3 

CE | dao oe enemanne 83,034,000 +500,000} 82,534,000) 82,534,000 
Surplus and profits. ...-_- 260,711,000] +2,346,000 .365,000| 258,365, 
Loans, discts. and invest_|1,480,069,000} +21,421,000|1,458 648 ,000) 1,456,922,000 
Exch. for Clearing House 0,800,000} —1,921,000 32,721,000} 31,378,000 
Due from oes BREE AEE 198,085,000} +7,743,000} 190,342,000) 161,329,000 
Bank deposits.......... 254,741,000] +4,735,000} 250,006,000} 248,291,000 
Individual aaptaie See 761,570,000} +8,007,000| 753,563,000) 728,665,000 
Time deposits. ......... 436,039,000] +11,418,000) 424,621,000) 418,871,000 
Total deposits........-.. ,452,350,000} + 24,160,000) 1,428,190,000) 1,395,827,006 
Reserve with F.R. Bank.| 117,925,000} +3,335,000 114,590,000! ,069 006 
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Weekly Return of the Federal Reserve Board. 





The following is the return issued by the Federal Reserve Board Thursday afternoon, Mar. 12 and showing the condition 


of the twelve Reserve banks at the close of business on Wednesday. 


In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and Iabilities separately for each of the twelve banks. The Federal Reserve Agents’ 


Accounts (third table following) gives details 
Reserve Agents and between the latter and F 


eral 


latest week appears om page 1904, being the first item in our department of “‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAR. 11 1931 


arding transactions in Federal Reserve notes between the Comptroller and 
rve banks. The Reserve Board’s Comment upon the returns for the 

































































































































































Mar.111931.| Mar.4 1931. |Feb. 25 1931.|Fed. 18 1931.) Feb. 11 1931,| Feb, 4 1931. |Jan. 28 1931.|Jan. 21 1931.|/Mar. 12 1930. 
RESOURCBS. $ $ $ $ . | $ $ $ $ 
Golé with Federal Reserve agents....../1,715,384,000/1,705,384,000 1,724,089,000/1,713,789,000 1,752,459,000 1,724,459 ,000/ 1,784,009, 000/1,763,219,000/ 1,656,159,000 
Gold redemption fund with U. 8. 33,118,000} 33,620,000} 34,467,000, 34,467,000 34,467,000, 34,844,000 35,284,000} 35.668,000 53,766,000 
Goll held exclusively aget. F . R. notes) 1,748 ,502,000/1,739,004,000) 1,758,556 000) 1,748,256,000 1,786 ,926,000'1,759,303,000 1,819,293,000/1,798,887 ,000}1,709,925,000 
Gold settlement fund with F. R. --| 500,222,000} 491,679,000} 472,060,000] 480,497,000 470,484,000} 419,179,000} 418,335,000] 421,588,000} 638,670,000 
Gold ané gold certificates held by banks.| 847,650,000] 863,614,000} 850,706,000} 855,655,000) 820,081,000, 897,930,000} 854,086,000! 853,673,000) 690,564,000 
Total golé reserves... _...........~.-|3,096,374,000/3.094,297 ,000/3,081,322,000/3,084,408,000 3,077,491,000'3,076,412,000 3,091 ,714,000'3,074, 148,000/3,039,159,000 
Reserves ether than gold........... ~--} 184,172,000} 175,990,000} 179,194,000] 181,995,000 176,855,000; 184,445,000} 186,718,000! 180,136,000} 183,703,000 
Total reserves ..........-....-.-..-- 3,280,546 ,000/3,270,287 ,000/3,260,516 ,000/ 3,266 ,403,000 3,254,346,000 3,260,857,000 3,278, 432,000 3,254,284,000 3,222,862,000 
Noen-teserve cash ................. ne 78,878,000} 75,634,000 76,037,000} 82,298,000} 76,649,000; 78,119,000} 86,539,000} 85,071,000 71,724,000 
Secured by ou 8, Govt. obligations... 49,628,000} 63,258,000) 60,507.000} 66,101,000} 79,396,000! 74,578,000} 68,206,000} 79,612,000} 120,838,000 
Other a asee- we-e--| 122,922,000} 127,318,000} 129,340,000} 133,722,000) 142,793,000; 148,339,000] 146,931,000) 150,273,000; 145,500,000 
Total bilis Giseounte@ ...............| 172,550,000) 190,576,000] 189,847,000} 199,823,000} 222,189,600) 222,917,000] 215,137,000} 229,885,000) 266,338,000 
Bills bought tw open market... .....-| 151,402,000] 100,555,000} 106,317,000} 93,995,000} 87,739,000] 104,275,000] 120,241,000) 151,625,000] 256,538,000 
U, 8. Government securities: 
Bd. c.c0«-edcsdbendb 6-scatee 76,025,000} 76,123,000 75,731,000] 78,971,000} 80,906,000} 83,728,000} 82,980,000) 96,632,000! 66,339,000 
Treasury notes... 178,195,000| 168,293,006] 183,074,000] 196,215,000] 192,121,000} 190,190,000] 190,135,000) 181,452,000] 214,504,000 
Coertifieates ané bills 350,484,000) 355,451,000} 340,638,000] 324,488,000] 336,593,000] 335,593,000] 336,762,000) 346.507,000; 233,270,000 
Total U. 8. Government securities....) 604,704,000} 599,867,000) 599,443,000} 599,674,000} 609,620,000} 609,511,000} 609,877,000] 624,591,000) 514,113,000 
Pt Ct PE natentenesenel, «cnescosne] aacusnesdal. concsschesl dubsbéhyed, wieaccbetal suesnesenn 150,000 650,000 12,080,000 
GES SES CP Ge cccmnceccescceses]. cacncccecs], secucdenss) 66n6ne need, cadasgcavel ddpdeiunasl  wéasbnbode eccacecoce eececee esol seendceecee 
Total bills and securities (sce mote)....| 928,656,000) 890,998,000} 895,607,000) 893,492,000) 919,548,000} 936,703,000 945,405,000. 1,006,751,000 1,049,069,000 
Gola held abroad ee ee seere eed: CD eee ee eee eee ee ee eee ee eee ee ee eee ee ea oe 
Due from foreign banks (see sote)....... 698,000 698,000 699,000 699,000 711,000 704,000 702,000 712,000; 722,000 
Unoollected items........--.......... 14,664,000 16,239,000 15,750,000 15,332,000 17,785,000} 22,875,000 22,300,000} 26,194,000; 21,635,000 
Wederal Reserve notes of 8..| 461,472,000] 516,299,000} 522,264,000) 513,097,000) 444,122,000) 467,135,000] 445,328,000; 507,312,000 617,867,000 
Bank premise .-._.............. -.-.-- 58,243,000) 58,196,000} 58,192,000] 58,191,000} 58,098,000} 58,039,000} 58,034,000} 58,034,000' 58,453,000 
All other resources... ...............- 19,850,000 19,729,000 19,085,000 19,336,000 19,243,000 19,028,000 18,642,000 19,032,000} 15,458,000 
Total eT 4,843,007 ,000/|4,848,080,000/4.848, 150,000] 4,848 ,848,000 4,790,502,000] 4,843 460,000] 4,855,382 ,000 4,957.390,000 5,057,790,000 
#. RB. notes in actual circulation aor ~-|1,445,855,000) 1,459,837 ,000] 1,448,416,000} 1.449,756,000/ 1,481 ,006 ,000] 1,476, 742,000] 1,478,302,000 1.517,843,000/ 1,609,006,000 
Member banks—reserve account. ..../2,435,520,000/2,365,192,000|2,378,411,000)2,379,736,000|2,364,686,000)2,378,896,000] 2,424,906,000 2,430,730,000 2,353,902,000 
Government........-. eacecessesco 33,124,000 43,644,000 25,847,000 35,248,000 28,913,000 51,792,000 34,629,000 22,650,000 1,171,000 
Voreign banks (sce sete) ............. 5,183,000 5,197,000 5,200,000 5,261,000 5,306,000 5,456,000 6,357,000 6,040,000! 6,696,000 
Other _— 16,944,000 16,737,000 18,111,000 19,305,000 18,445,000 18,744,000 18,583,000 18,734,000! 19,672,000 
{ tet 
a _ eee woceenee-e-- 2,490,771,000)2,430,770,000 2,427 569,000 2,439,550,000 2,417,350,000 2,454,798,000 2,484,475,000 2,488, 154,000 2,381,441,000 
Deferred availability items............| 448,988,000} 500,381,000; 515,070.000, 502,628,000; 435,473,000) 455,356,000; 435,879,000; 494,734,000] 599,918,000 
1B... 22 2- +e enn nen n-e--~-| 169,024,000) 169,092,000; 169,135,000! 169,265,000; 169,296,000] 169,361,000} 169,531,000} 169,712,000] 172,212,000 
wen cececcccnsescceccacesecece| 284,636,000} 274,636,000] 274,636,000 274,636,000) 274,636,000] 274,636,000) 274,636,000] 274,636,000] 276,936,000 
All other liabilities . .. 13,733,000 13,364,000 13,324,000 13,013,000) 12,741,000 12,567,000 12,559,000 12,311,000 18,277,000 
Total liabilities . . _— ~|4,843,007 ,000|4,848,080,000| 4,848, 150,000 4,848,848,000)4,790,502,000 4,843 ,460,000/ 4,855,382 ,000}4,957,390,000]5,057,790,000 
Ratio of geld reserves to deposits and 
F. B. note liabilities combined _..-... 78.6% 79.5% 79.5% 79.3% 78.9% 78.2% 78.0% 76.7% 76.2% 
Ratio ef total reserves to deposits and 
F. B. note liabilities combined __..... 83.3% 84.1% 84.1% 84.0% 83.5% 82.9% 82.7% 81.2% 80.8% 
contingent lability on bills purchased 
for foreign corresponderts .......... 460,945,000} 462,261,000 453,814,000; 448 637,000! 445,684,000} 448,382,000} 442,435,000) 448,667,000] 505,599,000 
———————_—_—_——. ——_—_—— =—=—=— = [_==————_—_——_—_—_—_—_—_ 
DAstributtom by id atartites— $ “ $ | $ $ $ $ $ . 
1-15 day bills bought in open markes-__ 78,336,000} 35,604,000) 39,496,000; 24,352,000' 22,097,000) 32,460,000} 45,372,000' 71,689,000] 135,843,000 
1-16 days bills discousted._.....--.--| 100,829,000} 120,439,000} 117,738,000) 123,265,000; 140,520,000] 139,548,000} 131,600,000; 147,597,000] 179,416,000 
a a ee nl! co teemeel aeenancecdl .decastnaanl Socunbeeue 26,607 ,000 SOCEM ébesdceboc! | snatecahar 77,728,000 
coh teeceethen ehekbanhedt a@edeheseUl ousnnatawe shddineeselh eaeeouseai daseaatdesl enteakaseiel | éasksnee 
16-30 days bille bought in epen market - - 49,372,000 40.488 000 36,653 .000 25,642,000 15,686,000 13,314,000 17,745,000 27,266,000 49,042,000 
16-30 daye bills discounted saanccoce 18,725,000) 19,318,000 16,946,000 18,288,000 20,0949 ,000 19,927,000 18,931,000 19,316,000 23,522,000 
ee, ee ccc licesseh sestadaasal saowsesenal escuschwensl esauebsnenl. asaheshan* 25 607.000} 26,107,000]  .......... 
ie a cicti Ltweekeeeel Sedkmaddnel Aneetdeeenl eanavamunnal C0S¢AReaSEE Mantnhaae Sabena eset adombewhull’ ” «ste 
%1-60 days bille bought in open market _ 21,695,000 21,414.000 23,608,000 33,436,000 35,734,000 33,740,000 32,927,000 21,502,000 45,257,000 
81-60 days bille discounted._........-- 25,377,000 24,779,000 27,188,000 28,841,000 29,801,000 30,618,000 30,584,000 29,716,000 33,082,000 
81-99 faye U @ certif. of indebtedness. SOO BE cincckccauad, aéwcsesasd. chaddidxcal, abéccebecidl sivenatiedl -ssenusaedul kasteaaece 424e8eee 
a... 6 oadaadoasall enssaabennh assetasreal esbenesetdh cesamenbia ebeddeeannel. 6inaniewee 30,000 
G1-90 days bills bought tn oper market_. 1,760,000 2,738,000) 5,844.000 10,215,000 13,866,000 23,831,000 23,341,000 29,926 000 25,618,000 
61-00 days bills discounted ............ 15,742,000 14.374.000 16,388,000) 17,575,000 19,439,000 20,844,000 21,021,000 20,414,000 20,536,000 
91-00 days U.S «<ertil of indebtedness 30,000,000! 32,000,000, 29,000,000) SE COPEL ceemcdeccal , sncseekaadl, cbsbnenacsl 64004000 ROR eee 
61-00 days munieipel warrants.....--..) ....------| -c.--.-e are at desekeneeds scthdedsecs . advannapell esttbaseedl sSeceieetoul eee 
Over 90 days Dille bought ts open market 239,000 311 .000! 716,000 50, 356,000 930,000 856,000 1,242,000 778,000 
@ver 00 Gaye bille Giscounted _........ 11,877,000 11,666,000} 11,587 ,000 11,854,000 12,330,000 11,980,000 13,001,000 12,842 ,000 9,782,000 
Dver 90 Gaye certif. of indebtefiness_..-| 318,484,000) 323,451,000) 311,638,000) 302,488,000} 309,986,000} 309,986,000] 311,155,000; 320,400,000} 155,542,000 
rr rr er Sotto ktl seebdacdsel (66useeneal seapabeasel darebee oosel escocscnactl snsesssdan!  sadoaagnadh, saanaae 
ee, I eed ccccencconl sesccdsesel dansasednal, cudedbbsandl Assenswesdh, saeebakanel sevedssntnel sheath ana 3,295,118,000 
Ce eS a ee er ee anes | wnn--n-e--| -------2--]  ----------]  ----------]  ----------|  --------- 1,291,275,000 
Issued to Federal Reserve Banks... 1,861,648,000 1,869,906,000/ 1,856,233,000/1,858,540,000 1,897 ,944,000/1,902,134,600 1,086 ,820,00013.031,003,000 2,003 ,843,000 
a = Ss oo { ——————SSSSS | = = = 
How Seourea— | | 
By gold and gold certificates. .......... 618,654,000| 614,654,000) 617,359,000} 619,559,000) 652,729,000; 582,729,000) 640,629,000) 625,539,000] 399,239,000 
Gold redemption fund. .----------- eel wesesascce| sespensnnm J www eewnnn nw] ennennneee|  ----------]  ---2------| ---------- wace------| ----~--... 
Gold f -nd—Federa! Reserve Board__-_!1,096,730,000/1,090,730.000' 1, 106,730,000, 1,094 ,230,000' 1 ,099,730,000 | 1,141,730,000] 1,143,380,000 1,137,680,000)1,256,920,000 
By eligible paper ..-..-~-------------! 288,207,000] 255,540,000) 250,470,000) 252,991,000} 265,920,000! 282,149,000) 292,060,000; 336,319,000) 507,391,000 
= | i ip 
Potal... .coccnccccccsescecoce sce «-- 2,003,591,0001.960,924,000 '1,974,559,000' 1,966 ,780,000 2,018,379,000 2,006,608 ,000 2,076 ,069,000'2,099,538 000' 2,163,550,000 





NOTE.— eginning with the statement of Oct. 7 1925. two new items were added in order te shew separately tho amount of Daiances held abrosd and amounts due 


to foreign correspondents. 


{Other securities,” and the eaption, “Total earning assets’ to “Total bills and securities.” 


The 


In addition, the caption, “All other earning assets,"” previously made up of Foreign Intermediate Credit Bank debentures. was changed te 
latter item was adopted as a more aeourate description of the total ef 


the discounts. acceptances and sccurities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 11 1931 





Two Ciphers (00) omttiocs. 
Pederal Reseves Bask of — 


RESOURCES. 





| $ | 3 ' $ } 3 
Gold with Feéers! Reserve Agents) 1,715,384,0 144,917,0, 366,919,0 160,000,0 192,550,0 84,080,0 
1,243,0 


Gold red’ fund with 0. 8. Tress.| 33,1 


| Totat. 


18,0, 


—! 


New York. 


13,398 ,0 


1,184,0 


Phtia. |Clevelan4.| Richmond 


2,611,0 


911,0 





1,095,0 


$ $ 
135,900,0 196,000,0 
4,005,0: 


3 $ 
73,380,0 46,025,0 
1,543,0 


478,0 


Atlanta. | Chicago. |St. Louts.| Minncap| Kan City.| Dallas. |San Fran, 


$ $ 3 
65,000,0 24,850,0 225,763,0 


1,406,0 


776,0 


4,468,0 





Gol held exe! aget.F.R. notes! 1,748,502,0 146,160,0, 380,317,0 161,184,0 195,161,0 84,991,0 136,995,0 200,005,0 
| 12,612,0 91,305,0 
7,891,0 89,307,0 


Gold settles fund with F.R.Board) 


500,222,0, 27,293,0) 


181,933,0 42,750,0 43,738,0 13,538,0 
Sold and gold es% held by banks _| 847,650,0. 35,508,0, 547,638,0. 30,039,0 66,693,0 


5,651,0 


74,923,0 46,503,0 
16,690,0 10,701,0 
10,982,0, 6,034.0 


66,406,0 25,626,0 230,231,0 
14,150,0 13,388,0 32,124,0 
12,893,0 4,888,0 30,126,0 





Total golé reserver........... '3,096,374,0 208,961,0 1,109,888,0 233,973,0 305,592,0 104,180,0 157,498,0 380,617,0 102,595,0 63,238,0 
7,573,0 21,867,0 11,774,0, 4,367,0 


Reserve other than gold ......-- 


184,172,0. 18,137,0) 


56,314,0, 11,012,0; 14,244,0 11,339,0 


93,449,0 43,902,0 292,481,0 
8,046,0 8,857,0 10,642,0 





3,280,546,0 227 ,098,0)1,166,202,0 244,985,0 319,836,0 115,519,0 165,071,0 402,484,0 114,36 


9,0) 67,605,0 101,495,0 52,759,0 303,123,0 








Non-teserve + “act Ceneewsne 78,878,0; 8,969,0 20,834,0, 4,436,0, 4,760,0 5,141,0 65,329,0; 9,438,0 rr } 1,813,0 2,163,0. 3,974,0; 6,439.0 
Bills discounted: { | 
Sec. by U. 8. Govi. obligations 49,628,0, 3,287,0) 15,055,0 7,374,0' 9,334,0 2,797,0 319,0, 5,328,0, 9,0 344,0 880,0 167,0' 2,144.0 
Other bille discounted ........ 122,922,0) 5,490,0) 23,027,0: 14,554,0, 9,547,0 14,766,0 14,112,0 10,556,0) 59,0} 3,464,0 10,394,0 7,379,0 4,074,0 
Total bills Giscounted..-..__. 172,550,0| 8,777,0| 38,082,0| 21,928,0, 18,881,0 17,563,0 14,431,0 15,884,0 58,0 3,808,0' 11,274,0' 7,546,0' 6,218,0 
Bills bought tn oped market.....) 151,402,0, 11,316,0)  49,392,0) 2,372,0; 15,886,0 1,695,0. 8,089,0 21,701,0 92,0, 4,573,0 7,005,0 4,191,0 17,390,0 
Us &. Government securities: i { | { | | i 
Bon4s...... sa diktisiiadidianuebiptea 76,025,0) ,820,0} 30,178,0 1,353,0; 1,161,0 1,530,0 209,0 22,190,0 692,0, 5,183,0 929,0 10,380,0 400,0 
PENS BRO so cnimenrinnnemat 178,195,0. 11,827,0! 50,717,0, 17,010,0 22,312,0 4,297,0 5,104,0 16,331,0 11,998,0 7,836,0 8,696,0 4,964,0 17,103,0 
Certificates and bills..........- 350,484,0, 32,721,0) 107,363,0 31,995,0, 34,634,0 11,295,0 4,873,0 42,965,0 11,335,0 13,071,0 24,507,0 13,987,0 21,738,0 





Total U. A. Go's neorrittce 


604,704,0 46,368,0' 


188,258,0 50,358,0 58,107,0 17,122,0 10,186,0 


81,486,0 24,025,0 26,090,0 34,132,0 29,331,0 39,241,0 




















































































































1944 FINANCIAL CHRONICLE (Vor. 132. 
RESOURCES (Concluded)— 7 
Twe ciphers (00) omtited. Tow. Boston. | New York Phtia. |Cleveland | Richmond| AUana. | Chtcago | 3. Lowis |Miumeap |Kan.Ctty | Dalias | San.Fran. 
$ a x 3 $ $ $ $ a $s g $ & 
a, ee a a a er en Me Meer Mr hn) Men) Mn) Mame er) mae 
Foreign joans on eel sbiaccssl ssadell aduilasl sdaxeal Secess| nevada, sebecdl b260e0] Sbtabel Gnbnsel  snansal . eedhesl, bawein 
Total bills and securities... .. 928,656,0| 66,461,0| 275,732,0| 74,658,0| 92,874,0) 36,380,0| 32,706,0)119,071,0) 39, _ 0} 34, gS ,0| 52,411,0) 41,068,0| 62,849,0 
Due from foreign banks........ 698,0 52,0 229,0 69, 71,0 28,0 25, 94,0 25,0) 20,0 21,0 48,0 
Uncollected items............. 14,664,0 207,0 3,717,0 146,0) 1,029,0} 1,124,0) 1,125.0) 2,170,0) 1,572,0 689. 1,244,0 341,0} 1,300.0 
F¥. BR. notes of other banks..... 461,472,0| 51,503,0| 117,712,0| 41,294,0| 41,650,0) 36,135,0) 14,150,0 55,244,0 18, 753,0 8,291, 26,352.01 16,963,0| 33,425,0 
Bank premises................ 243, 3,458,0| 15,240,0) 2,614,0| 7,070,0) 3,412,0) 2,573,0) 8,061,0 3,635,0 1,926, 3,803,0| 1,830.0) 4,621,0 
All other resources............. 19,850,0 245,0 7,694,0 385.0} 1,340,0) 1,195,0) 3,823,0) 1,214,0) 1,644,0 73,0 260,0 925,0 552,0 
Total reseurees.............. 4,843,007 ,0|357,993,0) 1,607,360,0, 368,587 ,0| 468 ,630,0) 198,934,0) 224,802,0| 597,776 ,0) 185,555,0 115,384,0' 187,748,0 117,881,0)412,357,0 
LIABILITIBS. 
F. B. notes in actual _|1,445,855,0]126,550,0| 255,965,0|137,506,0|181,273,0) 80,916,0|130,641,0 153,330,0) 76,815,0) 47,839,0| 66,033,0) 26,843,0)162,144,0 
Member bank—reserve aco’t._ |2,435,520,0 144,013,0' 1,067,683,0)145,774,0/195,348,0) 60,914,0| 60,653,0/325,583,0) 69,508,0) 47,633,0) 81,423,0) 57,319,0)179,669,0 
verpment 33,124,0| 1,947,0 11,323,0| 1,675,0| 3,400,0| 3,236,0 884,0 2.709. 0} 1,471,0 831,0) 1,642.0) 2,254.0} 1,752,0 
Foreign bank............ ooo 5,183,0 389,0 1,698,0 514,0 525,0 208,0 187,0 oy 0 182,0) 119,0 51,0 156,0 353,0 
Other @eposits..........-... 16,944,0 33,0 8,145,0) 173,0| 1,656,0 87,0 91,0 477,0 351,0 .101,0) 287,0 28,0) 5,515.0 
Total 4 2,490,771 ,0) 146,382,0 1,088,849,0 148,136,0 200,929,0) 64,445 0) 61,815,0 329,470,0| 71,512,0| 48,684,0| 83,503,0| 59,757,0) 187,289,0 
Deferred availability items _.... 448,988,0) 51,685,0| 113,112,0, 38,829,0 602.0: 34,929 0) 14,236,0, 52,916,0| 20,399,0| 7,877,0| 24,797,0| 17,324,0| 32,282,0 
PT UDtcsccasseuesnsaes 169,024,0| 11,850,0 65,680,0) 16,782,0| 15,774,0| 5,746,0| 5,254 0) 19,975,0, 4,864,0| 3,057.0) 4,253,0| 4,324.0) 11,465,0 
pahee casenwcceseseuses 274,636,0| 21,299,0 80,575,0| 27,065,0| 28,971,0) 12,114 0) 10,857, 0! 39,936,0} 10,562,0| 7,144,0) 8,702,0| 8,936 , 18,475,0 
All other liabilities. ............ 13,733,0 227,0 3,179,0 269.0; 1,081,0 784 10) 1,999, .0| 2,149,0; 1,403, 783,0 460,0 697,0 702,0 
Total es pesccesesccese 4,843,007,0|357,993,0, 1,607 ,360,0, 368 ,587,0 468 ,630,0 198,934,0,224,802,0 597,776,0 185,555,0| 115,384,0,187,748,0 117,881,0|412,357,0 
emorandc. 
Reserve ante (per cent) .....-.. 83.3 83.2 86.7 85.8 83.7 79.5 85.8 83.4 771 70.0 67.9 60.9 86.7 
Contingent liability on bills pur- 
_ Chased for foreign correspona't te | 460,945,0 34,762,0 ; 149,940,0 | 45,886, 0! 46 813, Oi 18 18, 540, Oi 16,686 ,0 Y 62,572,0 , 16,222,0 3 10,660,0! 13,441,0\ 13,905,0| 31,518,0 
FEDERAL RESERVE NOTE STATEMENT 
Peseras Reserss Agent ai— | Total. | tvstom | New York. Pais. {Clecctana Richmons Atlania. | Chtcage | si Lc tte | Mimncop | Kan Cty Delias |San Pras 
Two Ciphers (00) omities - -- ca $ ; . $ ' ‘ } e 3 3 3 | $ $ 1 $ ? 
Vederal Reserve notes: ! | | 
Issued to F.R. bk. by F-R.Agt_/1,861,648,0 154,664,0 391,458,0 167,431,0 212,784,0 91,418,0 155,846,0 206,404,0 85,874,0 52,402,0) 76,233,0| 32,786,0 234,348,8 
Held by Federal Reserve bank _| 415,793,0 28,114,0 135,493,0 29,925,0 31,511,0 10,502,0 25,205,0 53,074,0 9,059,0 4,563,0) 10,200,0; 5,943,0 72,204,6 
In actual circulation. ..-'1,445,855, 0. 126,550,0 255,965,0 137,506,0 181,273,0 80,916,0 130,641,0 153,330,0 76,815,0 47,839,0] 66,033,0) 26,843,0 162,144,@ 
Collateral held by Agt. as security { | | 
for notes tasued to bank: | | 
Gold and gol certificates....! 618,654,0 35,300,0 351,919,0 38,700,0 12,550,0 10,080,0 8,900.0 73,000,0 14,080,0 6,825,0 








7,300.0 60,000,8 
65,000,0 17,550,0 165,763,8 
17,107,0 10,257,0 21,707,@ 


82,107,0 35,107,0 247,470, 


1,096,730,0 109,617,0 


15,000,0 121,300,0 180,000,0 74,000,0 127,000,0 123,000,0 59,300,0 39.200.0 
288,207,0 18,287,0 


75,679,0 19,908,0 30,528,0 18,155,0 20,631,0 34,301,0 14,285,0 7,362,0 
'2,003,591,0 163,204,0 442,598,0 179,908.0 223,078,0 102,235,0 156,531,0 230,301,0 87,665,0 53,387,0 


Gold tund—F. B. Board...... 
Elizivie paver 




















Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the wee statement issued by the Federal Reserve Board, giving the a items of the resources 
and liabilities of the Peo member banks from which weekly returns are obtained. hese figures are always » week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘“‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘Current Events and Discussions,”’ on page 1904, immediately pre- 
ceeding which we also give the figures of New York and Chicago reporting member banks for a week later. 
Beginning with the statement of Jan. 9 1929. the loan figures exclude ‘Acceptances of other banks and bills of ——-— or 


it, and {nclude all real estate mortgages and mort loans held by the bank. Previously ope meres 8 of oan 

endersement were included with loans, and some of the ba ncluded mortgages in investments. Loans secured ~ aA 

op teogw shown separately. only the total of loans on securities being given. Furthermore, borrowing at the Fe. i Reserve is not any more sub- 
to show the amount secured by U. 8S. obligations and those secured by commercial pa . only a ee total — a. The number of report- 

Sy is now omitted; in its place the number of cities included (then 101) was for a ime gf ven, but beginning Oct. 9 9 even this has been omitted. 
res have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000,000 on Jan. 2 which recently 
with a sonrapenaae bank. The are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF 


drafte sold with en- 
banks and bills sold with 
8. Government obligations are 


ALI. REPORTING MEMBER BANES IN EACH PEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS MARCH 4 1931 (In millions of dollare). 
































' 
Poderal Reseree Dtstries— Totat. | Boston |New York| Phila 'Cleveland.| Richmond Auania. | catcage &. Lowts.| utancor.| Kan cy | Dallas | som Pras, 
$ s | $s 7 oe ae ee ee ee ean - foe. €. 3. e 
Loans and investmente—tote!.__. 22,621 1,460 9,173 1,316 2,231 614 565 3,262 630° 349 631) 432 1,958 
Loem—tetal ......-...... or 15,441 1,075 6,299| 848 1,427 435 417 2,299 447| 219 382 315 1,278 
On securities... ........-.-.-.- 7,273 414 3,539 444 678 164 131 1,093 181) 76 103 91 359 
RN 8,168 661 2,760 404) 749) 271, 286 | 1,206 ee 143} 279 224!) 919 
| | { i 
investments—total....-_.......-. 7,180 385 2,874 468; 804' 179 148 963 183; 130 249 117 680 
U, 9. Government securities .... | 3,444 134 1,498 171) 399 71 64 494 43| 64 103 66 337 
Other ascurvities ..... 2... w=} 3,736 251| 1,376 297 405 108! 84) 469 - a 146: 51! 343 
} i i ; | ‘ 
Reserves with ¥. R. Bonk ‘ 1 1,773 96 845 89! 141 40 39 263 44) 24 54 32 106 
IRIN soi cscs i osc - as ewdaine | 211 13) 55 1a} 26, 17 9 32 6 5) 11) 6! 18 
; { ‘ ‘ } | j 
Net Gemand Geposita........-.... | 13,514 860) 6,357 756! 1,111) 328: 302 1,799 359) 200) 443 275: 724 
Time Gepoutsa. ... i a aka ae | 7,289 526) 1,787] 393) 1,008 247! 227 | 1,318 238 149) 204 150 1,042 
Goveraiens Cepoaire. weeneeee | 29 " 6} 2 3 2) 3) Me jpanwen Sh hetdesmatay Bs - sama seine 1 4 
| | | ‘ { 
Due from baoke pain 1,855 123' 180) 184) 170 106 98 300 104 97 189 117 187 
Due t banke . indieakGiet 3,835 161} 1,395} 267) 385 122 123 540 130 84 231 126 271 
{ | } } 
Borrowings trom ¥. KR. Bank_..... i 47 2| 4) 4! 6 5 4 3 Bas ce 2 2 14 





* Exclusive of figures for one bank in New York City, closed Dec. 11. Last report of bank showed loans and investments of about $190,000,000. 


Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of businese March 11 1931, 
in comparison with the previoue week and the corresponding date last year: 


















































Mar.111931. Mar.41931. Mar. 12 1930. Mar.111931. Afar. 4 1931 Mar. 12 19390. 

Resowrece— $ $ $ Resouress (Concinsed) — $ 3 $ 
Gold with Federal Reserve Agent.._.. ~- 366,919,000 366,919,000 258,594,000! Gold held abroad __- ae ceaneehee . Lectebabes” 9 Anadhac ana 
Gold redemp. fund with U. On Rca: 13,398,000 13,596,000 15,599,000} Due from foreign banks “(See Note) ee ates 229,000 229,000 238,008 

EEL NE Scie ee et Teestes fieme awe 3,717,000 5,073,000 7,422,000 

Gold nei exciusiver:y ages. F. R. notes 380,317,000 380,515,000 274,184,000) Federal Reserve notes of other bauke... 117,712,000 138,348,000 161,844,000 
Gold setsiement fund with F. R. Board. 181,933,000 137,017,000 186,279,000! Bank premises_........-..-----..--. 15,240,009 15,240,000 15,664,009 
Gold and gold certificates had by bank. 547, 638, 000 551,288,000 415,596,000) All other resources.............-....- 7,694,009 7,260,000 5,861,000 

Total gold reserves_........ iia iiaiioduieds 1,109, 888, 000 1,068,820,000 876,059,000 es Lc stesutmndane 1,607 360,000 1,554,432,000 1,473,497,000 
Reserves other than gold-.-.--..__--- 56,314,000 48,778,000 55,062,000 = == <== 

— ———| Ltanrtitstes— 

Total 9 G06F VES... .c22 we ccocececccene 1,166,202,000 1,117,598,000 931,121,000! Fea’l Reserve notes !n actual circulation. 255,965,000 267,182,000 202,268,000 
Mon-reserve cash.....-.......-..---- 20,834,000 18,096,000 14,161,000 Depestte— Member bank, reserve acct_. 1,067,683,000 986,306,000 957,233,000 
Bills discounted— a 11,323,000 12,434,000 194,000 

Beoured by U. 8. Govt, obligations....-:15,055,000 15,185,000 18,799,900 Foreign aa Ct HR La ctucennce 1,698,000 1,713,000 2,242,008 

Otner bills discounted ..... eeccecees 23,027,000 23,649,000 14,349,000] Other depostts..................... 8,145,000 7,949,000 7,835,000 

Total pills Giscounted............-. 38,082,000 38,834,000 33,148,000 SSS Eee ee ee 1,088,849,000 1,008,402.000 967,504,000 
Bills bought {np open market........... 49,392,000 29,826,000  60,558,000| Deferred evallability > a ea 113,112,000 129,530,000 150,792,000 
U. 8. Goverament securities— ae oe a  emae 65,680,000 65,678,000 67,639,000 

Bonds .... -ncccccccccccccecescce-= 30,178,000 30,178,000 ete gO ge Ser el aaa EAE 80,575,000 80,575,000 80,001,000 

Treasury Botes...... weccccececee-~ 50,717,000 41,141,000 107,855,000 an os ee ce ence 3,179,000 3,065,000 5,293,000 

Certificates and bills.............-- 107,363,000 112,609,000 114,438,000 

men ne EE DER incciceccnsansahdons 1,607 ,360,000 1,554,432,000 1,473,497,000 
Total U.8. Governments securities... 188,258,000 183,928,000 233,430,000 = 
Other — i vaee | — spentceppmpgnenaten haath mmidioy! ns cbioatae 10,050,000] Ratio of tota: reserves to deposit and 
Foreign loans DE EUSA EEEENSS ibadscctai) Maateetaae | ..cacmednee ak. ue nate Babies combined. 86.7% 87.6% 79.6% 
— ntingent ty on bi 
_ Total Dills and seourities (See Note)... 275,732,000 252,588,000 337,186,000 for 





foreign correspon ence 149,940,000 


151.256.0000 


168,107,000 





~ WOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately Cae s.auunt of Oaisaves Geld s0fuad aud advuuee due be 


nn Dreviously made up of Federa! Intermediate Oredit Bank debentures. was changed to “Other 
to “Total bills and securities.” The latter term was adopted as a More accurate description of the total of the Giscoun? 


therein. 


correspondents. In addition, the caption “All other earning assets,” 


, and the caption, ‘Total earning assets’ 
mash aetona sired 


under the provisions of Secti»”< 13 and 14 af the Federal 


Reserve Act, which. it was stated. are the only itema included 
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Bankers’ Gazette. 


Wall Street, Friday Night, Mar. 13 1931. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1929. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





PRPPP PPP PDP DDD 















































STOCKS. Sales Range for Week. Range Since Jan. 1. 

Week Ended Mar.13.}| for 

Week. Lowest. Highest. Lowest ] Highest. 

Railroads— Par.| Shares.| $ per share. | $ per share. \$ per share.|$ per share. 
Caro Clinch & Ohio_ 100 70,91 Mar 791 Mar 7} 85 Jan| 92 Feb 

Ctfs stamped ---_ 100) 10100 Mariiji00 Marilj 98 Feb|100 Feb 
Chic & Alton pref ctfs_- 100} % Mar 9 % Mar 9 % Jani *% Jan 
Clev & Pittsburgh--_50 110: 80 Mar 9} 804% Mar 9 77 Jan| 804 Mar 
Colo & South 2d pf_100 10} 564% Mar 13) 5644 Mar 13] 56144 Mar| 564 Mar 
Duluth 8 8 & Atl___100} 100 % Mar 11 % Mar ll Ss Jan) 1% Jan 
Ill Cent leased line_ 100} 40| 73% Mar 10) 73% Mar10} 71% Fe 78 Jan 

FRRRNOE sccaues 100) 200101 Mar11/10144 Mar 5 gd pa Feb 
Market St Ry.-.--- 100) 10; 1% Mar 9 1% Mar 9 % Jani 3% Feb 
Northern Central. -_50) 30) 88% Mar 7) 88% Mar 7 85% Feb) 88% Mar 
Pitts Ft W & Chic pf100} ty Mar 71554 Mar 7/1554 Mar 163 Feb 
Wheel & L E pref___100; 10:90 Mari10\ 90 Mar 10) 90 Jan| 94 Jan 

Common -.-...- 100) 10, 85 Maril) 85 Marillj 85 Mar 90 Jan 

Indus. & Miscell.— | 
Advance Rumely new_*} 1,100) 5% Mari13) 6% Mari13i 53; Mar 6% Mar 
Amalgamated Leather *} 1,300) 1% Mar 9} 244 Marlo} 1 Jan| 244 Mar 

Preferred......... 200| 18 Mar 9} 20 Mar20} 16% Feb| 20 Jan 
Amer Agric Chem(Del)*| 1,200) 234% Mari2| 25 Mar 10) 20 Jan) 2934 Feb 
Amer Beet Sugar pf_100 160} 11% Mar10! 12% Mar 7] 8 Jan|' 17% Jan 
American Ice pref. .100 1,600, 75% Mar 9| 76 Mar 7} 74 Jan| 77% Jan 
American News-.-.--- 55% Mari2} 57 Mar 7} 50 Feb; 5744 Feb 
Amer Water Works & 

Electric ctfs......-. 2,400; 70 Mari2| 7534 Mar10) 54144 Jan) g0% Feb 
amneCen Gabe pect” 100; 98 Marill| 98 Marlli 89% Feb) 98 Mar 
Artloom Corp pref --_ 100} 50} 83 Marll) 83 Marllj 83 Jan} 83 Jan 
Barnet Leather pf- 100) 240} 7% Mar 9115 Mari3i 7% Mar 1 Mar 
Chile Copper. .....-. 25 200| 31 Mar 9 34 Marllj 26 Jan) 38 Feb 
Comm Cred pref (7) 25 20:23 Mar 7| 23 Mar 7j 20 Jan| 23% Jan 
Comm Inv Tr (7)--100 40,108% Mar 11\108% Mar 11}108%4 Mar10834 Mar 
Crown Cork & Seal pt.* 400| 32% Mar 13) 334% Mar 11 20 Jan| 3434 Feb 
Cuban Dom Sugar--- 300) % Mar 5% Mar 7 Jan} 1% Jan 
Cushm Sons pf (79 7100 6010544 Mar 1010644 Mar 12 100 Janil0644 Mar 

Preferred (8%) ---.* 270; 99 Mar 9100 Mar 9 95 Jan|100 Feb 
Devoe & Raynolds— | 

[st preferred_-__.- 100 10109 Mari10}109 Mar10}102!1¢ Feb\109 Mar 
Duplan Silk pref... 100) 50103 Mar 7|103 Mar 74103 Feb) 10344 Feb 
Elec Power & Light— | 

Pref ctfs 80% paid-- 20117 Mar 7/117 Mar 79115 Marj117 Mar 
Eng Pub Serv pf (6) _.* 1 98 Mari13| 98 Mar 13} 93 Feb) 98 Mar 
Franklin Simon pref 100 1 67 Mari10) 74% Mar 13} 67 se 75 Jan 
Fuller Co 2d pref__-_-.- 250| 65 Mar 7/65 Mar 65 Feb) 65 Feb 
General Cigar pref__ 100} 10116 Mari0116 Mar 1¢ 5 ag Jan116% Feb 
General Print Ink....*} 1,450) 28 Mar 10) 30% Mar 1: Feb| 30% Mar 

a, a * 60| 72 Marll| 72 Marill 87 Feb 76 Jan 
Gen Ry Signal pref- 100 40114 Mar 7114 Mar 7/104% Janjll4 Mar 
Gold Dust pref_......- 200;111 Mar 9113 Mar 12/104 Jan\113 Mar 
Hackensack Wat pf A25 70) 26% Mar13| 27 Mar12i 26% Mar 2834 Mar 
Hamilton Watch--_-- * 10 38% Mar 10) 38% Mar 10) 37% Jan) 41 Feb 
Hawaiian Pineapple-_20 10| 3944 Mar 9| 39% Mar 9] 39% Jan 42'¢ Jan 
Houston Oil new. __.25) 14,500} 11 Mar13) 1244 Mar 9 844 Jan| 14% Feb 

| 
Indian Motorcy pf_100) 10 21 Mari12) 21 Mar12) 21 Feb| 26 Feb 
Internat Silver pref_ 100) 130) 86% Mar 9' 90 Mar 10) 734% Jan) 90 Jan 
Inter Dept St pref_100) 10| 67 Mar10| 67 Mar 10) 574% Feb) 67 Mar 
Island Creek Coal pf--1 40105 Mari13105 Mar —o Janjl05 Jan 
| j } 
Kresge (S S) Co pf_100' 70111 Mar 10111 Mar 10) 107 Janiil Feb 
Kuppenheimer & Co-_-_* 20) 25 Mar 12) 25 Mar 12} 25 Mar; 25 Mar 
| } | | 
Loose- Wiles Bisl1stpf100} 50:124% Mar 9125 Mar 91118 Jan1l26!4 Jan 
Lorillard Co pref. -_.100 300, 95 Mar 7, 98 Mar 7 90% Jan) 98 Jan 
| | i} | 
In a, 0 nnn es * 100} 50% Mar 11) 50% Marl11) 45 Jan) 55 Feb 
Pacific Gas & El rights_| 12,900) 2% Mar 7° 3 Marl0) 2 Jan} 3 Mar 
Pac Tel & Tel pref__100 20/130 Mar 13130% Mar 10124 Jani13014 Mar 
Panhandle Pr & R pf100) 50; 10 Mar 7 15% Mar 9) 10 Mari 15% Mar 
Peoples’ Drug Stspref_* 10100 Mar 7100 Mar 7| 96% F ‘eb 100 Feb 
Phoenix Hosiery pf._100) 60) 6814 Mari12 70 Mar 9) 68!4 Mari 70! a Jan 
Pierce-Arrow Co pf_100 100) 68% Mar12 6814 Mar 12) 63 Jan 723 4 Feb 
Pitts Terminal Coal_ 100) 100} 4% Mar 9 4% Mar 9) 3% Jani 4% Jan 

Preferred 220| 25 Marl0 26 Mar 9 25 Jan} 28 Feb 
Procter & Gamb pf 100) 20109% Mar 12109'% Mar 12/107 Feb 112 Mar 
Pub Serv of N J rig! ee 38.9001 128 Mar 71-128 Mar 7|1-128 Feb] 1-64 Jan 

i | 
Revere Cop & Er pt- 100, 60'°75 Mar10 75 Marlo) 75 Mar 83% Jan 
Rhine Westph Elec & " 200! 3234 Mar 9 32% Mar 9] 2834 Jan) 324 Mar 
Scott Paper. eS hee od *| 50) 45% Mar 7 451% Mar 7) 40 Jan 45% Mar 
Shell Trans & Trad__£ ea! 330! 29% Mar1l 29% Mar12) 29% Mar 34 Jan 
Sloss-Shef St & Ir pf.100 200) 35 Mari13 36% Mar 7| 29 Jan) 39 Feb 
Sou Calif Edison rights_}| 15,900, 2% Mar 7, 2% Mar 10) 2% Feb} 2% Mar 
Tobac Prod divetfsB.* 100, 5% Mar 9| 5% Mar 9] 3 Jan) 5% Feb 
United Dyewood_--100 20) 3 Mar o| 3 Mar 9| 2 Jan 3. Feb 
United Piece Dye pf.100} 100:105 Mar 9105 Mar 9102 Janil05% Feb 
U 8S Distributing pf_ 100 20045 Mar 7/45 Mar 7| 45 Mar; 49% Jan 
Univ Leaf Tob pref_ 100} 60109 Mar 9|109 Mar 9/102 Feb/|109 Mar 
Van Raalte___--_-_-- + 100: 10 Mari2| 10 Mar 12! 10 Feb) 14. Jan 
Va Ir Coal & Coke-__100 100| 3234 Mar 12) 32% Mar 12) 22 Jan| 3234 Mar 
Wilcox-Rich class A__4 1,600| 26% Mar 9! 2844 Mar 12) 20 Jan 28% Mar 








* No par value. 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
(All prices dotlars per share) 














Int. Int. 

Maiurtty. | Rate. | Bt4. | Asked. | Maturtty. Rate. | ata | Aetew 
June 15 1931 ___| 2% %| 100%%s3| 1001%3// Mar. 15 1932 2% 99%s_ | 10019 
June 15 1931... ee 100%s3 | 10043 || Dec. 15 1931-32) 344%} 101433 101 2 
ese. 165 1931...) 2% 1001433 1004s) | 

. 15 1931...) 14%! 100% | 100%, | 








— 





United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
we furnish a daily record of the transcations in Liberty 
Loan and Treasury certificates on the New York Stock Ex- 
change. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 





Mar. 12! mar. 13 
1012539 
1012533 
1012539 

50 


Datly Record of U. 8. Bond Prices. 


First Liberty Loan High 
344% bonds of 1932-47. .{ Low- 
(First 334s) 

Total sales in 
Converted 4% bonds offHigh 
1933-47 (First Low- 
Close 


Mar. 7. Mar.9. 


101263 1012433 
1019433} 1012433 
1012%33} 101243 

4 3 


Mar.10 


1017733 
1012%33 
101233 

91 


Mar.11 


101233 
1012433 
1012*33 

15 





4s) .... ooee eons oooe ooee once 


102233 
1022433 
1027833 

6 


102233 
1022%3 


1022233 
16 


1022633 
1022239 
1022%s3 

8 


1022%3 
1022533 


1022433 
16 


1027455 
102243 


102433 
34 


Total sales in $1,000 units _-- 
Converted 444% bonds{ High 
of 1932-47 (First 44 Oe 
Close 


1032259 
1032133 
103*32 

19 
111232 
1112133 
1112193 


1 
1072139 
1072%33 
1072% 32 

11 


1032339 
103233 
1032432 
47 
1112239 
1111439 
111203, 
5 


1032333 
1032%3 
1032239 
72 
1111%3 
1111%3 
1111% 
1 


1072433 
107'%33 
1072439 
27 
1052¢33 
1052%%32 
1057%33 
25 
1011439 
101733 
1011432 
15 
101229 
101239 
101233 
2 


1032439 
1032129 
1032432 

45 
111% 
111245 
1112433 

69 


1032% 
1032639 
1032%33 
53 
112% 
1124s 
112° 


Total sales in $1,000 units... 
Second converted 414 % {High 
bonds of 1932-47 (Prat {Low 
Fourth Liberty Loan 
444 % bonds of 1933-38__{ Low- 
(Fourth 4a) Close 
Totai sales in $1,000 unites... 
Treasury High 
46, 1947-52 


5s ae (Close 
Total sales in $1,000 unitiz__. 


High 
4s, 1944-1954 Low. 


Close 

Total sales tn $1,000 untis__- 
{High 

3348, 1946-1956 4 Low. 
(Close 

Total sales in $1,000 units _ - - 
{High 

3%§3, 1943-1947 : 
Close 

Total sales in $1,000 untis _ _. 
8%s, 1940-1943__....__ 


Total sales in $1,000 units __- 


1052433 
1052239 
1052232 
20 
1012233 
1012233 
1012233 
1 


1011639 

101 433 

101133 
52 


101 1243| 
1011239 
1011239 


1 
101233 
101 
101222 

5 





1018l33 
1011839 
10133! 


6 
101133 
1011433| 
101!"39/ 

2 


eee eeee 


1 
10123 
1014833 
1014833 

8 




















Note.—The above table includes only 
bonds. Transactions in registered bonds 


M) UMP ctvidrecodtesebadhebethd sudsacbesgntubbtadbbnntais 
21 4th 4s 


sales of coupon 


were: 


1011633 to 1011633 
103 1833 to 1032933 








Foreign Exchange.— 


To-day’s (Friday's) actual rates for sterling exchange were 4.85 9-16@ 
4.85 21-32 for checks and 4.85 25-32@4.85 13-16 for cables. Commercial 
on banks, sight, 4.85 5-16@4.85; sixty days, 4.82 15-16@4.83 %; ninety 
days, 4.81 15-16@4.82, and documents for payment, 4.82 7-16@4.83%. 
Cotton for payment, 4.85 3-16, and grain for payment 4.85 3-16. 

To-day’s (Friday's) actual rates fo- Par‘s bankers’ francs were 3.914 @ 
3.91% for short. Amsterdam bankers’ guilders were 40.07@40.08 for 
short. 

Exchange for Paris on London, 124.13; weeks range, 
high and 124.08 francs low. 

The week's range for exchange rates ollows 


124.15 francs 





S erling, Actual— Checks. Cables, 
ee ee Oe i cdcstnndduaddandche 4.85 13-16 4.85 15-16 
RA Gee Ge WE oes date tcnnsesmnncen 4.85% 4.85 23-32 

Paris Bankers’ Francs— 

High for the week ..............-.-2-2-- 3.91% 3.91% 
ee Be To oe doin cnt wdctawsncacnee 3.91 3-16 3.91% 

Germany Bankers’ Marks— 
ee OE, cccddnnminackemnse a 23.81% 23.82% 
Se TE Te WHE. oan wackdtecaduccteion 23.75% 23.77% 

Ansierdam Bankers’ Guilders— 
| High for the week-....------------------ 40.10 40.10% 
| a ee ee WE aa 6 ssc canes nscusovasee 40.07 40.08% 











The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 1932. 

A complete record of Curb Exchange transactions for the 
week will be found on page 1965. 








ENGLISH FINANCIAL MARKET—PER CABLE. 
The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Frt., 
Mar.7. Mar.9. Mar.10. Mar.11. Mar.12. Mar. 13.} 
Silver, p. oz.d_. 13 1-16 13% 13% 13 15-16 1311-16 13% 
Gold, p. fine oz. 848.11 4d. 843.10%4d. 848.11 44d. 84s.11}4d. 848.11}4d. 845.11 34d. 
Consols, 24%. 56% 56% 56% 56% 57 56% 
Battie, Sisco sace 103% 103 103% 103% 103% 
British, 44%- -.-- 100% 100% 100% 100% 100% 
French Rentes 
(in Paris).fr. ...- 88.90 88.75 88.40 ee 88.00 
French War L’n 
(in Paris).fr. ...-. 103.20 103.20 103.10 mae 103.30 


The price of silver in New York on the same days has been: 


Silver in N. Y., per oz. (cts.): 
Foreign 28% 29 





2934 3034 2944 29% 




















Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 





For sales during the week of stocks not recorded here, 











see preceding page. 












































































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On basis of 100-share lots. Year 1930. 
» med Monday Tuesday ; Wednesday 7 ogy Friday the EXCHANGE. 
Mar.7. | Mar.9. | Mar.10. | Mar.11. | Mar.12. | Mar.13. | Week. Lowest. Highest. Lowest. ; Highest. 
$ per share $ per share $ per share | $ per share | $ per share $ per share | Shares Railroads Par\ $ per share | $ per share || $ per share | $ per share 
19012 196 | 192 195% 192!4 194 | 185% 192% 185g 189!2 187 189 } 13,900) Ateh Topeka & Santa Fe..100| 178!g Jan 2) 203% Feb 24|| 168 Dec) 24212 Mar 
#10713 107% *107'g 1077%g *107'2 1077%| 10712 107i2° 107ig 107%g 10714 10712). 1,000) Preferred.........--.-- 100| 102ig Jan 2| 107!2 Feb 24|| 100 Dee} 108% Sept 
*110 116 | 109 111 ,*110 120 108 108!2° 105 105 | 105g 1051s; 1,000) Atlantie Coast Line RR...100| 105 Jan 2] 120 Jan 23 9514 Dec} 1751g Mar 
77 43=677'2' =7712 79 73 79%| 76's 80 | 75 76!g° 72g 75 | 28,100) Baltimore & Ohio 100 2| 87% Feb 24|| 555s Dec] 122%, Mar 
79% 79%, *79% 80 80 80, 80 80. a 80% 79% 79%, 900 EE 2; 80l2 Feb 27 70\4 Dec| 8453 July 
*58 59 5812 59 58'2 58% 60 60 | 60 | *585, 6914 600| Bangor & Aroostook. 66% Feb 26|| 501g Dec| 841g Mar 
#112 113 | 113 113'2,*113!2 ____'*113!2 ler$3t9 ..--! 113lg 11312 tT .. | aay 113!2Mar 9/| 10612 Dec) 11614 June 
*60 68 | *61 68 | *60 68 | *58 68 | *60 68 | 60 60 200) Boston & Maine___.__...- 66 Feb20|} 44 Dee] 112 Feb 
*9 10% *9 10%) *9 10%) *9 10%! *9 10% *9 10% -.-.-- Brooklyn & Queens Tr.No par 103s Mar 3 61g Dec| 15% May 
Cie G7 64% Ofte] 05% 66 | on% G7%l O4lg Oslel 4’ O4%s! 7,200] Bklyo-Manh Traa Vie N 00% Mar 2|| Bble Ie] 7835 Mar 
4 4) 4 4 5 i 2 65le 547g a Oe yo-Man vtcwNo par - ¢ ec 
7” 91% po 92'g = 93 | *92!2 93's) *9212 9312 *92I2 93!5| 300| Brunswick Term & or 100 emt = 944 Feb 11 83 pes is : 
4 4| *7% 8 5g «= - 75g) «#7128 *7lg 7% «= *71g—S 7g 300| Brunswick Term & Ry Sec- 51g Jan 91g Feb 10 54 Nov| 3: pr 
43 4353, 43 4314) 42% 43%: 42 43 42 424: 41% 4219) 17,500) Canadian Pacific__.......--. 38!g Jan16| 45% Feb 24/|/ 35!4 Dec} 5214 May 
“e at - “ae af “ as 2 “2 a 2 i a te se « | we pore op bs Gh in apa “35 39%s = ; Se =  - ae i “ane 
4 4 4 “4 8 "% 4 4 y ‘ y iu cago Dowco ecco a Jap an 12 ec 
1 1 1 1 1 1 1 y= 14g! 11 11g) 5,500} Preferred.............. 100 % Jan 2 1% Jan 12 4 Dec} 1053 Apr 
612 6)2 6'2 67% 6'2 673! *6le 655! 612 6)e bie 612) 2,400; Chieago Great Western...100 6\ig Jan 2 7% Feb 10 4%, Dec) 17% Mar 
” a | “ae 242) = 2 a 22% 23% «8662314 a a oie efe _ ta Ae ae oy 194 = 7 26% a 25 _ Dec 44 May 
6% 6% 6% Gig 644| 600] Chicago Miiw St Pa ac..| 514 Jan 87% Jan 23 «4 Dec| 26% Feb 
11% A1'2) 114 11%! 115g 117%) 113g, 12 113g li‘g 11 1114! 6,000 WE snosncnsecdsannne 9ig Jan 2) 15%, Feb10 7% Dec| 46% Feb 
3814 3814! 38%g 38% 38% 39 38!\4 39 38 38%, 3712 38 4,200 Chien & North Western.100;| 33 Jan 2| 45l2 Feb 24 281g Dec| 897% Feb 
*110 116 |*109 116 |*108'g 116 |*103'g 116 |*110 116 {*110 116 | -.---- | Oe 100} 103 Jan 8] 115 Jan29/}} 101 Dec) 140% June 
585g 59's: 60 60 60 61 60 60'4 59% 61 | 259 59 3,700, Chicago Rock Isl & Pacific_100| 4714 Jan 2| 651g Jan 27 4514 Dec; 125!g Feb 
2196 9912 9912 99!2 99's 99!2 9912 100 | 100 100 2100 100 500] 7% preferred.......... 100! 94 Jan 3! 100% Jan 28 92 Dec! 110% Mar 
*85 89 | 86 86 8612 87 *87 89 *837 89 | *87 89 | 100 6% preferred.........-. 100| 84 Jan 3} 90 Jan28 81 Dec} 1041s Mar 
93453 45% *345g 45%4) *345g 4534! *345g 4534) *345g 453, *345, 45%. ieeen Colorado & Southern_---.100 40ig Jan 2; 48 Jan 9 401g Dec| 95 Feb 
onas 150 nan m7 ry om om 40 38 38 3712 35 | 600 —— myhg) a anes hs Jan : ont Feb 24 30 Dec 62 ad 
4 1 146 146 146 | 14612 14612 600! Delaware udson...... 1 Jan 15714 Feb 25}! 130!g Dec} 181 
8llg 85 8712 87121 8712 8712. *80lg 84 81 81 | 79 81 | 2,100) Delaware Lack & Western.100) 79 Mar 13) 102 Jan 8|| 6912 Dec) 153 Feb 
“So 98) ots 1°] “Se $8") “38 Shu) “are S08 35. $Y) ac mer & Rl Or wow ort igs] 20 ses fou reba age Bey) Sou eb 
5 3° leg & 24 d 31% ; CRE, CEs 6 mS OSORHOHREOSES an 4 Feb: 8 ec ‘ 
“36 41 | #36" 41 | #36) 41] *36° 417] #367 41 | #360 41 |---| Second preferred-..- 2. 100, 39 Mar 4| a0te Jan 5i| 26 Decl 62i Feb 
F 3 3 A: biwedenen econd preferred.....-.. ar lg Jan 2 Dec 212 
*6612 67 6612 66121 65's 66%! 6414 65 63 6355! 6212 63 | 2,700} Great Northern preferred..100| 581g Jan 2| 69% Feb24)| 51 Dec) 102 Mar 
“- +4 oan ro te ro ona 24 *22 24 22 22 | 200) Gulf Mobile & heen 161g Jan 19) 2714 Feb 17 10'g Nov| 461, Fae 
3 63 *5419 63 | *5414 55 |} 100 eae 5lig Feb10| 75 Jan 9 55%, Nov; 9814 
42 42 41% 41%! 42 42's! *42 43 | *42ig 43 421g 421g 700| Hudgon & Manhattan..-..100| 37 Jan15| 441g Feb17|| 347% Dec] 53% Mar 
obs Hy on” jg Rs Hy, a" 75 2 73\g 73 75 ater ot oe , re 1 6953 Jan 2 = Feb 24 65%, Dec| 136% Apr 
: 2 52 52 56 | *52 56 0 See stock certificates._..| 52 Marll 1 Jan23|} 58 Dec} 77 May 
30 31%) 30 307g! 29 30!2; 29'g 3212 “He 31% *2912 30 8,800 Interboro Rapid Tranvtc_100| 2412 Jan19!' 34 Mar 2 20%, Jan| 391g Mar 
on, 4 - as *43 48 — 48 | *42 48 41lg 42 300| Kansas City Southern. ---- 100} 35 Jan 2) 45 ee 26|| 34 Dec| 8533 Mar 
8 8 *60 64's 0 64's; 60 60 *56 64 100 ,, ee 100} 53 Jan 2} 64 eb 9 563 Dec’ 70 A 
Mt sae sas ont a a *53 ote 527g 53 | 253 53 | 1,400) EG VERE. cn cansnnvoes rs 627% Mari2); 61 Jan 9 40 Nov| 847% Mar 
5 5 02 98 1017s! 100 100'4! 99%4 10012 1,300) Louisville & Nashville. ---- 1 90'g Jan 2| 111 Feb 9]| 84 Deel 138!g Apr 
35 37 3614 37 3614 367g' 35% 36%) 35l2 36% 3512 35l2 6,500) Manhat Elev modified guarl100| 325, Jan28| 39 Feb 28 24 June, 42l, Sept 
20 20 *20 2073} *20 20'2' 20 20 *197% 21lg' *197g 2178! 400} Market St Ry prior pref..100} 15 Jan 3) 22 Febi18 13 Dec) 251g Feb 
#3 5g *3g 5g *3g 5g! *3g 5g * 3 5g! 0 0. SF Ges | Minneapolis & St Louis...100 lg Jan 7 % Jan 12 \ Oct 2!g Apr 
*97, 1012, *10 = 11 | *10's 1112! *101s 1112! *101g 1112 *101g 1112' -..-- | Mino St Paul & 88 Marie_ 100 Jan 2} 111g Feb10}} 8% Dec} 35 Feb 
i? 50, “a5. 2. “s 4919! “ 45 *421g 4612 4234, 4234 . 200) ae ed lines. ..-...- ss 42\g — 10| 45 Maril|} 41 Nov, 591g Feb 
21g 22!3) 221g 22: 2214 2258) 5g 22%! 21 2153 2014 21 | 6,400) Mo-Kan-Texas RR__..No par an 2| 26% Jan20|| 147, Dec| 665, Apr 
*78 80 | *78 80 |*79 80 | 7812 79121 7912 7912 79 79 | 1,300' Preferred.......-.--.-- 100} 70 Jan 2} 85 Jan16\| 60 Dec] 108% Mar 
35 35 | *33l2e 35 35 35 33 3312) *321g 341g *32 3434 900! Missourt Pacific_.......-- 100} 3012 Jan 2| 42% Feb16/|/ 20% Dec| 981g Mar 
SHE BOt8 sty Sal “Te Dol 88, Bose ofS She 215, Sone Ha] ni'Chuita se aiae=-10o] web 9 "ao ebss|| 70, Dec] gM 
8 2) 8 2 8 8 12 3 8012 *73 80!l2 | Nash Chatt & St Louis_--- e 80 Feb25|| 70 Dee} 132 ar 
“ 5g “ 5g! *3g 5g! 1g lg *i 5 *i : 200 Nat Rys of Mexico 2d pref.100 % Jan 3 1g Jan 5& lg Dec lig July 
11612 119 | 118 119%! 11712 119%! 11314 11912| 1105, 11212 111% 1143, 71,500; New York Central__...... 100! 1105g Mar 12} 13214 Feb 24|| 1051g Dec! 192% Feb 
*77 «84 | *77 «83 | *77 «83 | 77 «83 | 77 «+77 | *73) «78 | 400) N Y Chic & St Louis Co...100} 77 Mari2}| 88 Febll]| 73 Dec! 144 Feb 
*92 94 9212 94 | *92 94 | *92 94 | *91l2 93 | *91% 93 | 200} Preferred_...........-- 100} 85 Jan21; 94 Mar 9| 75 Dee} 110% May 
19734 19734} 198 200 | 202 205%) 195 2011s! 18614 18614 *185 195 } 130} N. Y. & Harlem__........-. 50} 165 Jan 2) 227 Feb 24|| 152 Dec! 324 Feb 
8912 8912} 90 90'2, 902 917%! 8914 90 8834 90 | 8853 89 | 10,300! N.Y. N.H.& Hartford...100} 75 Jan 2| 947% Feb 24|| 6753 Dec} 1281s Mar 
a 119% “1184 119% 118% 11M 119 119 | 11834 118% “118% 118% 400) Bee es ~* Jen 3) 11953 Feb 24|| 10612 Dec| 1352 Mas 
8 2 6°8 5g 658) *6le | lg 6le 00, N. Y. Ontario & Western. an 2 8 Jan 9 3% Dec} 1744 Mar 
*1lg «=L%l *Alg = 184) Fg 1% 1% 61M} lg” lg’ #1 17) 200) N. Y. Railways pref...No par 1 Jan 2 2 Feb 27 1 Oct 41s Jan 
6% 7 *6%3 8 *6%3g 8 614 633, *63g 71g 63— 63g! 400) Norfolk Southern_....---- 00; 6 Jan 3) 84 Jan 9 41g Dec) 331g Feb 
20512 205's| 20 2052 2065's 205'2 208s aotta 206 | 201 203 | 20014 201 | 1.500 Norfolk & Wenen. 200 Jen . 217 ~Feb 7s 18113 Des) 265 Feb 
‘ s| 9 2 | 923% 921g )} _, eee 8 an 9212 Jan 13 83 Fe 921g Oct 
5414 5414 bly Baty 54l2 55'4) 53l2 5453) 525g 53% 252 53 | 6,600) Northern Pacific. .....--- 100} 4714 Jan 2!) 60% Jan27|| 42% Dec} 97 Feb 
*5 6le} *5 612) *5 612} *5 6le)  *5 Ble *5 oF... | Pacific Coast...........- 100} 4 Jan10} 6% Feb18 3lg Dec; 197% Apr 
597g 6012] 60 60% 60's 61 59 60%s| 584 591g 58l2 5953 23,800) Pennsylvania_........-.-- 50| 557, Jan 1| 64 Febi0/} 53 Dec} 8653 Mar 
5 llgh *5 lll *] ltl *8 itl *§ = llty *5 11g) 2 | Peoria & Eastern.......-- 100} 51g Jan 7) 91g Jan 9 41g Dec! 2412 Mar 
*75\2 83 | *7512 81 | 76 76 | *7512 80 | 75 7519! *75 80 300! Pere Marquette.._..-.--- 100} 75 Maril2| 85 Feb10j! 761g Dec] 16412 Apr 
9214 os. *91l2 4 Me pe A. 9214! *92lg 9214; *921g 92ly 110 prior preferred.....-.-- He 86 eda 9214 Feb 25|| 90 Dec] 101 May 
---- ---- | : 6 78 | *76 78 | *76 a ee oe, eee 77 ap 80 Jan 8|| 9112 Oct} 99 Apr 
*66 70 | *66 69 | *66 69 | *66 ~~ 69 66 66 | *61 66 100; Pittsburgh & West Virginia 100} 60 Jan 3} 86 Jan Qj] 4812 Dec| 121% Feb 
*82 9712) *83!2 96 | *80le 85 | *80 85 | *80 85 | *80le 83 | -.-.-- Reading .................50} 79 Jan 2] 971g Febil 73 Dee} 14112 Feb 
aaa e. an = oan < a" 46 | *44l2 46 | *441¢ 46 | -.__-- First preferred_.....---- a 46 Jan . 46 Jan 5|| 441, Mar| 53 Feb 
4) *45 5 341 *45 46%! *45 4573) *45 4634) _.___- Second preferred_...---- 44 Jani 47 Janl16/| 46 Decl 57 Feb 
te 4 ote ss oan ° ee 40 3914 3914; 3714 39 | 4,160) St Louts-San Frentinee.....298 3714 Mar 2 oN ~~ a7 39% Dec] 1187, Mar 
4 5 3s 63 61 61 57!2 60 1,875 First preferred .......-. 5712 Mar 1 7 an 2 6212 Dec} 101 Apr 
*29 = 31 2812 28!2 #28 31 2514 2514) 25 25 | *2012 25 400} St. Louis Southwestern_...100} 23 Jan 2) 331g Jan 9/| 1712 Dec| 76% May 
fea - i. *aate 68, | *42i2 60, *4212 60 | *4212 60, “4212 60. meee * Preferred... = itil RRR 100 45 hed : . —s 35 oes 94%, Jaly 
4 4 4 8 4 78 78 8 4 s 7,800) Seaboard Air Line 2 Jan ap 1% 2 Dec| 121g F 
Ile 14) Fly) lg «6F1ty Le Iq lg} *11g 0 lg} = F1Ig lg 200) OS™ |G ae 1 Jan 2 21g Jan 12 lg Dec| 28 Feb 
10312 1047, 102'2 103 | 10212 1031!2) 10234 104 | 10112 10314; 9912 100 6.400) Southern Pacific Co 92% Jan 2) 10912 Febil|| 88 Dec) 127 Feb 
53 53 53!g 54 5454 52 455 5llg 5212! 51 5ll2 4,000) Southern Railway 47% Jan 2| 657s Feb10]| 461g Dec| 136% Jan 
a Sie Sis Bice aloe S| ee a ee Gear xeo Sorel as Bec] 195 ase 
5 0 f 34 95 100) Texas & Pacific... - Mar an le Jec|} 145 Apr 
2 93 93% 28 {978} #9 97g! *9lg 97g! 83, 8%! *8 9 400| Third Avenue...._...-.-- 6g Jan 5} 10 Mar 6 4 Dec; 15! Mar 
a Lg = . ‘= Bs a & | 22 121g! *111zg 1312 I Twin eb Rapid Transit_.100 9 Jan " ie Feb 17 7's Oct] 3ilg Jan 
59 | os 0 5714 60 | *5714 60  _....... See ae 100} 4114 Janl 2 Feb 9]; 44% Dec) 79 Feb 
194%2 19614) 197!4 198 |*197 200 | 190% 193t2! 18814 191 | 188 190 | 11 -200| Union Pacitio * eeeoRae eat 100} 179% Jan 2| 205!s Feb 24|| 16612 Dec; 242% Mar 
85% 86 | *85's 86 | *86 87 | *855g 87 | *855g 86le| *85le S6le “" "apie ears 100! 83%, Jan 5| 86% Feb 24|| 82% Jan) 88% Sept 
1714 («17'4!) «1744 «7M4l «174 «18 1714 181g: 17 17 | 1614 167 3.0001 WS 100| 1614Mar13; 26 Jan 9} Lill Dec) 67% Apr 
*36 «640 | *36 «640 | 37% 38 | *36 40 | *36 39 | 35 35 700 _ Preferred A........---- 100/ 35 Mar13| 61 Jan 9|| 39 Decl 80% Apr 
_ldlz 16, 1553 1614! 157% 1678, 1534 165g! 1553 16 | 1553 1553 5,400. Western Maryland-.----- 100} 13% Jan 2} 1953 Feb 24 10 Dee; 36 Mar 
1412 197%) 16% 1634 *15%4 197! *15% 18l2) *153, 197 *153% 1973) (100 Second preferred_------ 100} 16 Jan 6| 20 Feb24|| 11% Dec} 38 Mar 
cilia 13t2} S115 a, *115g 14 | *115g 1312; *115g 1312 113g 1153! 200 Western Pacific. .......-- 100} 10 Jan 3| 14% Feb 9 71g Dec! 3012 Mar 
2812 2912] *2812 2912, 28l2 28le! 28 28 2719 2712 *27 28 500; pa Sea 100} 26 Janl5) 3153 Feb 24); 23 Dec} 531g Mar 
| | Industrial & Miscellaneous 
oi? +i 11!g 12 115g 121g} 11% 117) 111g 1153° 111g 113, 5,500 Abitibi Power & Paper.No par| 9 Jan 3] 14% Feb 26 8 Dec) 421, Apr 
me = 4 = be Dt % its $5) 45 | 44 451s! 1,300, Preferred._...----..--- 100} 39 Feb19 53 vee 38 s Nov 861g Apr 
d 5 934, 35 a OU 293, 2934 200, Abraham & Straus....No par, 25 Jan 22 eb 2 1 ec} 66 Apr 
“100, 101 *100 101 |+100 101 *100 101 |*100 101 |*100 101 { ------ OS ear 100] 100 Jan 8] 10112 Jan 8|} 102 Nov} 11012 Aug 
ent g 21% rt. 22 2134 2212] 217, 223g} 21's 217%, 2x21 2il2 13,800, Adams Express_....-.- No par| 164 Jan 2} 2312 Feb 24 1414 Dec! 373, Mar 
re, oo, “ ory Sh St | ot Ol | $90 «91 | 290 «690 | = 100} Preferred. ---.-----.-- 100] 831g Jan 5| 91 Mar 6/| 80!g Dec; 94 Sept 
2 2712) $27 —28'2} 282 29 | #27 28t2| *2712 281g 28l2e 28%! 800 Adams Millis... _--__- No par| 2219 Jan14| 20%Mar 3|| 21 Oct] 32 Mar 
33 33 23° -23'4) 22% 23 2234 2234! *223, 23 | *223, 23 500, Addressograph Int CorpNo par| 211g Jan15| 23'2 Feb 2}! 24 Dec; 34% June 
3% Ft 3% lig} - 41g 414 4 4g} _... 1.1 _...  _._.] 3,100) Advance Rumely 100 2%, Jan 29 51g Feb 11 2ig Dec} 23% Jan 
_ ° a“ at \ a er 19° 1 fee se ---z “1 me = PR nee ig iia ec a2 ~~ = 2012 — - 16, _ ets = 
. ba ; ‘ § : 2 00 um. A EE: aD is Feb < 4 Dec ar 
9912 10012 100°. 102 | 100 103% 93° 10014 981g 997s) 9714 99 | 26,900) Air Reduction Inc....Ne par| 921¢ Jan 19) 109% Feb 24|| 8712 Dec; 156% June 
9 9 87g 9 8 9 7!2 77g 7g 714 74 Reine 5,200) Air-way Elec ApplianceNo par| 713Mari12; 10% Feb 24 6M oes A 
Cit tehdl pend pane shee condl aah “aundsdl anee cokel soca. «coal caeds Ajax Rubber Ine_____-. No par yy Jan 2 1g Jan § 4 Dec 2 Jan 
8% 691g) = 8% 91) 8% = Dlg 87 94) 85g oi, 81g 834! 43, 400) Alaska Juneau Gold Min__-10 7 Jan 2 97%, Jan 23 4igJune| ls Jan 
' i 





* Bid and asked prices; no sales on this day. 


¢60% stock dividend paid. 


sE 


x-dividend. y Ex-righta. 


6 Ex-dividend and ex-righis. 








~~, 


o_o 





New York Stock Record—Continued—Page 2 


For sales during the week of stocks not recorded here, see second page preceding. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 









































































































































PER SHARE PER SHARE 
ey NEW er STOCK Range Since Jan. 1. Range for Previous 
Saturday , Monday , Tuesday , Wednesday , Thursday , Friday | the EXCHANGE. OS ee sneer 
Mar.7. Mar.9. Mar. 10. Mar.11. | Mar. 12. Mar.13. | Week. Lowest. Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ 
le . per share per share || $ per share | $ per share 
os seat 64 64) 7 7 6l2  6l2}  *633 Ti! 633 633) 1,900) A P W Paper Co......No = 6'gMar 7} 8ig Feb10}} 6 Dec} 1513 Feb 
P ba 19 102 10 10s) 9% 10%] tg 9%! Mtg 95g] 41,500) Alleghany Corp....... No 7% Jan 2| 12% Feb 24 5% Dec} 3514 Mar 
*51 > 4 soe 5333 350 533g, *50l4 53 50 «=50l4) *49 = Ble 700| Pret A with $30 wale. 108 393% Jan 2} 591g Feb 25|| 3614 Dec] 107ig Feb 
*45 31 S51 6-534) *51 = 53%] 5151 | $5053 | *49 «4552 100| Pref A with $40 warr_...100} 39% Jan 2| 59 Febilj|/ 371, Dec} 99% Apr 
155% x . 2 45 5212) *45 5212) *45 5214! *45 5214; *45 GE b assase Pref A without warr....100| 497g Jan 23) 5512 Feb 25|| 84% Oct] 961% Feb 
°193 or's 157 16112 149 160 | 14814 153 15014 15414! 14714 153 92,400) Allied a eeonre ian 14714 Mar 13| 182% Feb 24!) 17014 Dec} 343 Apr 
357 123!2, 12314 12314) 12312 12312) 12312 12312) 12314 1231g! 12314 123% 500! Preferred..........--- 100} 122 Jan 3| 12412Mar 4|| 120% Dec| 126% Apr 
7 375 Rit. 38'4' 38 38%] 3712 384! 3614 37 | 3412 36 | 17,900| AllisChalmers Mfg---No par $273 Jan 2| 42% Feb26|| 3114 Dec Mar 
13 a7 1644 17 17 17 17!2 1712) *17lg 18 | 17ig 18 7 Alpha Portland Cement No par| 141g Jan13| 187g Feb 9 1llg Dec| 4214 Mar 
5a! > 18 184] 18 181g; 18% 1853] 18tg 1873! 18 18l2] 5,800! Amerada Corp...-..... No par| 171g Jan 2} 21 Jan 5j| 161g Dec] 311g June 
ogaie 2 257 58 58 58 *57 58 57 571gi 57 5753} 1,200) American Bank Note...... 10} 54% Jan 3) 62% Feb 13 4512 Nov; 97%, Mar 
a7 6 | °68% 66 | 63% 66 | “644 66 | 66 66 | *641z -.-- ss Saepeteren 50| 62 Jan 7| 6614 Feb26|| 60% Nov) 66% Jan 
©B5le 30 os S a oe 5 OS SN SS oa 700| American Beet Sugar..No par| 21g Jan26| 4% Jan 9/|| 21g Dec| 12 Jan 
#4291 " 35% 36 351g 35 si 35 35 *35 35%! 35 351s] 1,700} Am Brake Shoe & Fdy.No par| 32 Jan 2} 38 Feb24 30 Dec) 5453 
Tals 12Ate\*122\4 124%) 124% 124%) *122'4 124%) 1221 124% *122%4 124% 20|  Preferred........--..- 118 Jan 13) 124% Mar 10)/ 118 July) 128 
59 On ’g 10 93 10 9% 97! 95g 953! 91g 97| 3,800] Amer Brown Boverl El_No par| 8g Jan 2| 1233 Feb24|| 6% 21% Apr 
entte tama! 200 4 8} *53's 60 | *54's 60 | *54 56 | 5212 531g) 230 _ = rede 4514 Jani2| 63 Feb20|| 38 Oct] 84 Sept 
ones 2 123% 123 125 | 124% 128 | 124'g 12614) 12214 124% 12113 1231g/198,800| American Can.....-....-. 25] 10614 Jan 19} 129% Feb 24|| 10453 Dec] 15612 Apr 
9 14912 *149 149'2 #149 149!2'*149 14912! 7 149% 14912 150 900 Preferred_......--.--- 100' 145 Feb 4! 150 Mari3|! 140% Jan! 150% Oct 
*34lg 35 3514 36 36 36's! 35 ei ¥ 35 *337g 35 1,800 a Car & Fdy..No par; 27 Jan 2 Feb 24 241g Dec} 821g Feb 
“Bl 885)| 85 85 | *83 86 | 84 | “33% 86 | *831g 84 200| Preferred........-...- 74% Jan & $5‘ Mar 6|| 70. Decl 116. Jan 
34 344) 36 36!2 37 37 36'2 36% *357g 36 351g 35%) 1,200! PRL nas Chain......No par| 297g Jan20|; 43%, Feb 24 27 Dec} 6973 Apr 
5 46 46 47 Ig 47'8) 45% 4614) T44ig 45 451g 451g) 4,500! American Chicle.....- No par| 38% Jan 2) 47!g Mar 10 35 Dec) 51 Apr 
2 20's 202 20'2 20 20%: *19'2 20'g) 219 19 *19 2014! 500, Amer Colortype Co....No par| 1414 Feb 3} 214 Feb 27 157g Dec} 22 Oct 
ii*s 1112 22 12 1itg 11% Alig 115g IL Lilg 21 11 3,700} Am Comm’! Alcohol...No par} 9 Jani7| 141g Feb 16 9 Nov) 33 Jan 
12 14 12 13'2) *12 13'g° *12 13'2, 12 12 *12 1312 100! Amer Encaustic Tiling. No par 9 Jan 8} 16 Mar 2 8 Nov! 30% Mar 
31% 3s 32%g 3253! 3233 32'2) 31 3li2, *31 32 31 31 | 1,300) Amer European Sec’s..No par| 19 Jan 2} 33's Feb 24 17 Dec} 591g Mar 
ft? 4 4612) 45's 49 465g 49'\4' 4614 4773) 45'4 47!2 42%, 4614 544,400) Amer & For’n Power...No par| 26% Jan19| 51% Feb 24 25 Dec} 101% Apr 
5 + 99 99 99 99 | *99 10014) *99 100'4° *9734 100'4' 300 Preferred... ..<.<0- No par| 8514 Jan 3} 9973 Feb 27 84 Dec} 1llllg Apr 
71% 71% 73 75 74!2 75'4) *7412 75'2' 74l2 76!2 7414 7514! 1,700 2d preferred........ No par| 67i2 Feb 6| 7912 Feb 25 631g Dec} 100% June 
87s 877s *85 8733) *87 8778| *87 8773 877g 88!2 *85 8812 400 3 ee 74 Jan 3} 90 Feb26 73 Dec} 101 May 
os s 8 3 753) *7 734) *7 7>3| *7 712 7 7 500} Am Hawalian 8 8 Co...... 7 Jan 2) 10% Jan 9 51g Dec} 3353 Mar 
253 4 23 3's} 3% 412 4l4 4%) dle 4l4) #312 412 2,200) American Hide & Leather- ioo 153 Jan 7| 4% Mar 11 1's Dec| 7 Apr 
15 15 | 18 18 | 19 20 | 19% 20%! 197% 197% 19 19 | 1,200|  Preferred........-...- 101g Jan 8| 201gMarll|| 81g Dec| 34% Apr 
n+ 59 59 60 60 60's) 59 597s; 5834 5953 259 59!g 5,600) Amer Home Products..No oar 4773 Jan 2} 60l2 Feb25)| 461g Dec] 69% Mar 
29 30 29'2 29% 29% | *29% 30 | *29% 2912 29% 2912 900) American Ice._.... ---No par| 23% Jan19| 3153 Feb 9 241g Dec} 417, Mar 
22 23'4 2234 2312] 23's 24!4! 21 23>8} 191g 2053: 1914 19%, 67,800) Amer Internat Corp...No par; 181g Jan15| 26 Feb 26 16 Dec} 55% Apr 
a 1'g 1 1 1 : 1 1 1 1 *7g Us, ,300| Amer L France & Foamite.10 Sg Jan 5 llg Jan 9 1g Dec 4 apr 
ox 8 *634 Tig) *6% *§6% = 8 *63, 8 *634 V «sana PRORETOG . «2 a pcncccsss 6 Feb21| 12 Jan 9 7 Dec! 35 Feb 
2714 23 2714 2812] 2712 27's *271g a aziz 271g 227 are 1,300} American Locomotive.No par| 20% Jan 2) 30% Feb26/} 1814 Dec) 105 Jan 
821g 82'3| *82 85 *82 82 *83 5 *82lo 85 | 3 PROGGETOG. 2 « wccncccese 7214 Jan 3| 84% Mar 6 6814 Dec] 1181g Mar 
39 40 40 4114! 40%, Pty 1g! 42 43% 4l!g 43 41 42'4' 62,300] Amer Mach & Fdy new. No par Jan 2| 4353 Mar 11 29% Dec Sept 
554 613, 1 *5l2 6 *5\4 6 *514 5% 53g 5 5 53g 500! Amer Mach & Metals_.No par 31g Jan 13 7 Mar 2 3 Deol 14il3 July 
20%g 2012: 2073 22 | 21 2134; 21 215g} 21 21 20% 21 7,700| Amer Metal Co Ltd...No par 1658 Jan 30} 23% Feb 24 131g Dec Bil, Feb 
*76 90's *80 903g) *75 90's! *75 91 *75 90 *75 , Preferred (6%) -...----- 00; 89 Feb21) 891g Feb 5 80 Dec} 116 Feb 
2512 2512) 2534 26'8! 25% 26 25 25%) 25 25%g' 2053 2334 680; Amer Nat Gas pref....No par| 205gMarl13} 397, Jan 20 20 Dec| 95 Mar 
5753 61 5712 1g' 58 607g; 57% 5912! 55 571g 53%, 5512, 33,800) Am Power & Light....No par| 45 Jan 2) 64% Feb 26 361g Dec] 119%, Apr 
*99l2 100 99 100 *9912 100 995g 10014 *101'4 10112 799!4 101'4| 1,6 Preferred. ........- 0 par| 947%, Jan 2} 101'4 Mar 13 90 Dec| 107 Mar 
*79 80's} 80!4 80!4; 82 82 *81 83 83 83 | 78234 82% Preferred A......-. No par} 78 Jan 5| 83 Marl2 741g Dec| 877s Sept 
81% 81% 81 82 82!4 8212) 83's 83'2) 8453 84%4' 784%, 84% 1,600! Pref A stamped-_-.-..- No par| 80 Jan 3) 84% Mar 12 74% Dec] 891g Sept 
19's 195s; 19!2 197) 1934 20%) 220 20%3| 195g 20%, 191g 1973! 59,400) Am Rad & Stand San’y.No par| 151g Jan 2) 21% Mar 2 15 Dec} 39% Apr 
10%4 10%; 10 10 10 10 *9lg 1012) *9l4 101g, *9 1012 300! American Republics_..No par 7 Jani13| 12%, Feb 27 51g Dec| 37 
267g 29 2814 29 28'4 29 281g 297g} 283%, 2912 291g 3012, 38,300) American Rolling Mill_.--- 25; 2612Mar 6) 37%, Feb 20 28 Dec} 100% Feb 
6114 63 62's 6273, 260% 6134) 605% 6173} 607g 61%, 601l2 6034! 6,500) American Safety Razor.No par} 57 Jan 2| 66 Feb26|| 52igJune| 6733 Apr 
*7Ji2 9 *8 9 *8 9 *8 9 *8 81g 48 ee: cungusi Amer Seating v t o....No par 61g Jan 30 9 Feb'3 Dec] 2612 Feb 
Ig 1% Ilg 114 lig Llg} *1 14) *1 114} 1 1 3,100; Amer Ship & Comm_..No par % Jan 2 15g Feb 27 1g Dec 333 May 
*3914 3933) *3914 40 *39!4 397) *3914 40 3914 3914) 37 3712 200 Amer Shipbuilding new_No par}; 37 Janl16; 42 Jan 6 35 Dec] 5412 June 
51 5338 52!2 5334! 53 54 5lig 53!g) 491g 511g’ 50 51%} 25,800! Amer Smelting & Refg_No par| 401g Jan 2) 581g Feb 24 371g Dec| 791g Apr 
13614 136%g! 13612 136'2}*136!2 138 |*13612 138 138 138 | 136% 136%, 800 — er 100} 129 Jan 9| 138 Marl2/| 131 Dec} 141 Apr 
*100!2 10034; 100%, 10034} 100% 101 |*102!2 104 102% 102% *10112 102 600 6% cum 24d pref........100} 931g Jan 3) 102% Mar 12 93% Dec] 103%, Aug 
*41l, 42 42 42 42 424) 41 42 | *40lg 42 41 41 1,300| American Snuff.........-- 25| 37 Jan 2} 42'4Marl10|| 357%, Dec| 43% Jan 
*107 +110 |*107 110 |*107 110 |*107 110 |*107 110 109%4 109% 10 Pye 100} 105 Jan20)} 109% Mari3||} 100!g Jan} 112 Sept 
*33, mf + 4 *3% 24 *3% «24 3 3% 31g 3%4| 1,500) Amer Solvents & Chem-_WNo par 21g Jan 2 412 Feb 16 2 Decl 221g Mar 
*10 10s} *10 105g} 10'4 1014] 10% 103g 10 10 | 10 10 700| Preferred.......... 0 par 6%g Jan15; lille Feb 24 5% Oct} 3314 Mar 
2712 27121 28 28 277g 428%3| 277% 28 | *275g 277g! 2714 2731 2,500! Amer Steel Foundries..No par| 25 Jan15| 31% Feb20 231g Dec| 5214 Mar 
“11112 11212! 1115 11214|*11112 11212|*11112 11212! *11112 11212} 11212 11212 50 Pregerteé.. .cccccccsscs 100} 110 Jani13} 113 Feb20}| 110 Dec} 116 Feb 
47%g 4712) 48 48 4814 4814] 477% 477| *47%4 48 | 247 47%) 1,300] American Stores...... No par; 37 Jan 7| 4814 Mar10 361g Dec! 551g Apr 
5214 52g} 52 52 5214 527g] 527g 5412] 54 55 *5314 54 4,000] Amer Sugar Refining... -.- 100) 42% Jan 5) 5712 Feb25 3914 Dec| 697g Mar 
#10212 1035s) 103 103 103%, 10414)*105'4 10534) 105% 106 |*105% 109 500 Pee 96 Jan 2} 106 Mari2 95 Nov) 110 Apr 
*9l2 78 912 9% 914 Ole 8 834 9 914 9 91g} 2,800} Am Sumatra Tobacco..No par} 8 Jan12) 11's Feb13 5 Nov| 26% Feb 
187g 20 18'g 19 1814 18%4) 18!2 19 19g 1912) 1912 20 630] Amer Teleg & Cable Co...100] 1514 Jan12| 231g Feb 18 15 Deol 2713 Feb 
195!4 19734) 19612 199 19712 19934} 19514 198%} 1951, 1963! z192 1941! 45,700] Amer Telep & Teleg.._-.-.- 100} 1761g Jan 2) 201% Feb 26|| 170% Dec) 2744 Apr 
11612 118%; 117 118'2} 118 118 118 118 11814 119 116% 119 2,800] American Tobacco newwi 25) 104 Jan 2) 120!2 Feb 24 981g Dec| 127 Sept 
116% 119'2) 11734 1197g' 119 12114) 11914 12112) 11914 1215s) 117%, 12012) 27,900 Common class B new w 1.25) 104% Jan 2) 12213 Feb 24 9914 Dec| 130% Sept 
1281g 128's| 12813 128's 2128 128 127 127 |*1265g 12812'*12653 128 700 Tes caches ooaeo 100| 12414 Jan 3] 12812 Feb 4/| 120 Feb Sept 
*9753 100 9712 9712} *97 98 *97 98 *97 98 97 97 300 —e Type Founders..100} 90 Jan24/ 105 Jan16 95 Nov| 141% Apr 
*107 110 110 110 |*107!4 110 107!2 1071!2)*107!4 110 /*107%4 110 Se . BE oo nbeccusupe 105 Jan21| 1101g Feb 28)| 10312 Nov) 114% July 
70\2 73%3| 7212 7412! 7253 76l4) 7214 74 701g 73!) 6712 72 | 33,400) Am Water Wks & Elec.No par| 54 Janl 80% Feb 26)| 4753 Dec| 124% Apr 
10512 105'2) 10553 1055g\*104 110 |*104 --_-.|*104 -.-./*105 a 200 lst preferred._........-.-. 10114 Jan 29} 10553Mar 9|} 98 Nov| 108!g Oct 
914 914 9%g 11 10 il 10 105g 9% 10 93g 3,800) American Woolen......-- 100 67%, Jan 2| 117%, Jan 12 Novi 20% Feb 
29!g 3112) 3012 3678} 3314 365s] 33 34 3212 3373| 32% 33° 30, 100 PP sn antknocantake 100} 21 Jan 2) 36%Mar 9 155g Nov} 4473 Feb 
*3 312 278 «27g 23%, 32% 23%, 234) *25g 3le 25g «2% 700| Am Writing Paper ctfs.No par 2 Jan 3 4 Jan23 133 Dec 9 May 
*1253 20 #1253, 18 17 17 *125g 20 *1253 20 *15 20 100! Preferred certificates._...100} 14 Jan13} 18 Feb20 101g Dec| 44% Feb 
“a4 t's) 2 74) 7 T4| 6% 7 65g 653: *6l2 7 1,300 Amer Zine Lead & Smelt...25| 413 Jan 2) 8% Feb 26 35g Dec| 17% Feb 
*35 40 *35 40 40 40 40 40%4| *40 Alls 40 40 500 PEs 0d dn éewabece 25) 26 Jan10| 40% Mar il 26% Dec] 797%, Jan 
3912 40!2} 3912 4014) 3914 40%) 3712 393g] 3612 3814! 3634 377s 107,500. Anaconda Copper Mining..50| 29% Jan 2| 4314 Feb27|| 25 Dec) 811g Apr 
*26 27 26 26 261g 2614! *26 27 26 26 26 6 | 600 Anaconda Wire & Cable No par| 22 Feb 4) 264 Mar10 19 Dec} 53% Feb 
3074 30%! 31 31 311g 3l1lei *30!2 3112) 31 31 3012 31 1,100 Anchor Cap_._....---. No par; 27 Jan 2) 36 Feb21 24 Dec) 561% Apr 
*173, 19 17!2 1712! *17\l2 19 167g 1812] *16 17 *1614 1719! 900! Andes Copper Mining..No par| 135g Jan12} 1912 Feb - 1 Dec} 37% Apr 
1614 1614] 161g 163g! 163g 1634! 1612 16%) 16%g 1612) 16 16 2,100) Archer Daniels Midi'd.No par| 151g Jan 3| 18 Feb 131, Dec| 2914 Apr 
63'2 63!2) *64'2 65 | 261%g 63'2, *62'g 63 | *61l2 62 6114 6114 900| Armour & Co. (Del) pref..100} 6014 Jan23| 72 Jan 7 60 Dec} 827, June 
3 3 3 3's 3 3'8 3 3 3 31g 3 31g} 6,900) Armour of Lilinois class A...25 27, Mar 3 413 Jan 6 2% Nov 81g Mar 
*2 2'8 2 2 2 2'8 2 2 17g 62 2 2 3,700 Cl Is ino adeocansanan 25 17g Mar 12 2%, Jan 7 1lg Nov 43, Mar 
2714 2714) 2734 28'2} 2914 30 30 30 28 28 28 28 2,100 i ee 100} 25 Feb26| 47 Jan 6 25144 Nov; 65 June 
*6lo 7 6'2 6lz 612 67) *65g 7 7 73g} *71q4 73g} 1,600) Arnold Constable Corp.No par 353 Jan 2 73, Feb 26 31g Dec} 13% Apr 
*7 9 *7 9 *7 9 *7 9 °7 9 *7 | SS Pere. Artioom Corp-....---. No par 5 Janl13| 10'2 Feb 26 4%, Dec| 201g Apr 
2373 24 24 243g, 2212 24 197g 2212} 21 223g) 2212 2234) 8,300) Associated Apparel Ind.No par| 197%g3Marl11| 287% Feb 10 20 Nov) 461g Mar 
2612 27 267g 267i 2612 27 26 263g) 26 2673} 26 26 2,200} Assoc Dry Goods....-. opar| 22 Jan 2) 2812 Feb 27 19 Dec} 501g Apr 
*31 35 | *31 35 | °31 35 | 31 35 | *31 36 | 231 31 20| Associated Oil. .....------ 25) 261g Jan 2} 31 Febi18|| 30 Dec) 51 June 
*33 36 | *33 36 *33 36 *33 36 *33 36 36 36 100! AtlLG & WISSLine__No par| 31 Jan28| 39 Jan 7 33 Dec Jan 
*50 5114! *50 5114) *50 51'4| *48%, 51 *48%, 51 a | of eee Preferred.._........--.100| 49% Jan29| 53!2 Jan 21 48 Dec) 65l4 Feb 
1934 2014] 195g 20%} 1912 20 19!g 1912} 1834 19!g} 18% 187g; 17,500) Atlantic Refining......-.-- 25} 18 Jan 2) 2353 Feb 24)| 1653 Dec) 5133 Apr 
*48 50 *48 50 *48 507g; *48 50 4814 4814; 4614 48 390] Atlas Powder......... No par| 451g Jan 5| 54 Febil 42 Dec} 106 Mar 
*97 9812! 98%g 983g} 983g 983g) *97!2 98l2) 975g 9753) *97!2 100 30 i, 100} 95 Feb 4| 997% Jan 16 97 Nov) 106 Mar 
*11¥4 12 *11l!¥4° 12 12 12 1l!lg 112 113g 114g) *114g 1112) 300] Atlas Stores Corp.-_.--. No par 87g Jan 2| 131g Feb 10 7% Dec| 37 May 
*3 3'2) *3 312] =*3 3!2} *3 31g *3 31g) *3 Stl: name BEES Thane casesees No par 2% Feb 9 3lg Jan 5 212 Oct Sig Mar 
175 183'2 he 193 18914 19914; 189 196%! 18712 191%! 183 189%. 97,900! Auburn Automobile...No par| 1011g Jan 14| 217'2 Feb 26 60%, Nov| 263% Apr 
2 2 2's) *2 21g} *2 2ig! *2 21g} *2 213] 100| Austin Nichols_.....-- No par 1% i 2's Jan 23 153 Dec 7 May 
*173 2 3 2 *173 2 1% 173! 1% 1% 134 1% 400! Autosales Corp_.----- No par 1 Jan 2%, Feb 16 73 Dec; 10% Mar 
"414 4!l2i *4 5 + 4 4 4 | *3lg 4 *314 3le 100) PR. « cavnececndan 50 2% Feb ; & Feb 27 lg Dec| 25 Mar 
5% Siz! 5'2 «66 5% 578 553 5% 5ig 5% 514 55g 22,500! Aviation Corp....-.-. No par 3 Jan 2 613 Mar 2 25g Dec 073 Apr 
241g 2514! 245g 25!2' 25 25%! 2410 2434! 2414 2473! 241g 247s! 12,700 Baldwin Loco Works_.No par; 20% Jan 2) 2712 Feb 26 19%g June} 38 Feb 
*100 101 {|.101 101 {*100 101 {| 100'g 100's! 102 10312, 10212 104 380 ere 100} 881g Jan 2) 104 Mar13 84 Dec] 116 Jan 
103 103 |*103!2 104 | 104 104 | 104 104 | 104 104 |*10312 104 180 Bamberger (L) & Co pref-.100| 103 Mar 3) 107 Feb11}| 103 Dec} 11012 Feb 
*7ig «8 7140 (712 7120 712 7120 712, *7lg 8 *714  7ig 520 Barker Brothers...... 0 par 7 Febil4| 10 Jan 2 8 Nov| 20% Mar 
to: © Pia *55 66 -i* cc 40: 3*.. 26 OS 60 Ud. ee 100} 54 Feb10) 60 Marlo 58 Dec} 91 Mar 
12'g 12's) 11% 1212) 12!g 12!2! 113% 12%) I15g 12 113g 115g} 15,600 Barnsdall Corp class A_-.--. 25) Ill Jan 2) 1412 Feb 26 85g Dec| 34 Mar 
27 27 | *25 27 | *25's 27 *25 27 #25 27 27 27 30 Bayuk Cigars [no..... No par| 2673Mar 6| 33 Jani9g9 23 Nov} 68 Feb 
*90 91 909 90 | *90 91 90 99 99 90 90 90 200 ~=+F irst preferred. _...-.-- 100} 871g Jan 2} 90 Mar 5|| 89 Dec| 101 July 
73 7334' *7414 75 75'2 7573) 75'2 76 75 7512’ z275\4 7512} 1,800 Beatrice Creamery.......-. 50| 65 Jan 2| 7933 Feb20 62 Dec| 92 Apr 
*110 ---|*110%4 ~.--;*110%q --..|*110!4 --.-}*110%4 -.--|*110%4 ---.| ------ Rt RE rar as 100} 106 Jan15| 110!14Mar 3)]| 10144 Mar) 10914 Sept 
*53 5712! *55 5712) 57 57 | 5634 57's] 2571g 5712, 57 57 1,000 Beech-Nut Packing Co_...20| 50 Jan15| 60 Febl1l|| 46% Nov) 70's Jan 
*3in 410) -*37; 4'2|} *37 412) *37% 412} *3l2g 378) i a: | ere | Belding Hem’way Co_.No par 2g Jan15 4 Jan30 2's Dec 6%3 Jan 
*783, 7934) *783, 8014) *7834 7914) 78%4 78%) *7853 7914; *787—8 80% 100 Belgian Nat Rys part pref_._.| 78 Jan 5| 80% Jan 22 7614 Dec) 851g Mar 
21!3 225g) 224 2319. Z22!2 23%) 22 2234) 215g 2214) 21ig 21%) 51,900 Bendix Aviation... - No par| 16% Jan 2| 25!2 Feb24 14144 Nov| 57%, Apr 
4234 4314) 43'4 4310! 42!4 43 42's, 43 405g 4234) 405 41 6,600 Best & Co........-...- No par| 321 Jan13| 447%, Feb 26 30%g Dec} 5614 Apr 
62 64%; 6353 6434 64 66 623%, 64!4] 617, 6314] 59% 627s/145,000 Bethlehem Steel Corp...-- 100} 4553 Jan19| 70%, Feb 26|| 47% Dec| 110% Apr 
123 123 122% 122%; 12212 12212) 122%, 123 |*122!2 123 122%, 122%); 1,000 Preferred (7%) .c-cce-- 100] 11419 Jan 5| 1237, Mar 6|| 112% Dec] 134 Mar 
27'2 2710} 26%g 27's) 27's 2719! 265g 26%) 2614 267s! 2614 2614] 3,100) Blaw-Knox Co..-...-. No par| 24 Jan 2} 29 Feb21 23 Oct} 411g Apr 
*18 2012! *18 2012) *18 = 2, *18 2012) *18 2019' *18% 20!%9] -.--.-. Bloomingdale Brothers.No pwd 161g Jan 5| 20 Jani12 161g Dec; 29% Apr 
*93 95 | *94 95 | *94 | *94 95 *93le 95 [Ste OS fi sessse PRG ctdhunseewen 92 Febl19| 95 Jan 9 95 Dec] 104 Oct 
*82le 8414! *82!2 883g) *8212 Bal *8219 84%) *821g 883g) *8234 88%) -.---- Blumenthal & Co ae ete 75lg Jan15| 751g Jan15 74 Feb) 90 #£Apr 
3014 30'2) 314 34 34 3475) 337g 34 33 3312) z30 3273 8,200, Boho Aluminum & Br..No par| 20% Jan 2| 35 Feb24 15% Nov; 69 Apr 
i 























* Bid and asked prices; no sales on this day. 


z Ex-dividend. 


y Ex rights. 
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HIGH AND LOW SALE PRICBS—PER SHARE, NOT PER CENT 
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For sales during the week of stocks not recorded here, see third page preceding. 














| Maro. | Mar. 10. | “atar. ii. | ‘Marit, | Mar. 13. 


STOCKS 
NEW YORK STOCK 
EXCHANGE. 


PER SHARE 


Jan, 1. 


Stnce 
On basts of 100-share lots. 





Highest. 





Saturday 
Mar.7. 
8 per share | $ per share | $ per share 
"61% 63 | 62% 62%! 62 62 
"2, 2%) *2 2%; *2 
*12 18 | *12 18 | *11 
72% 73%) 73 7312) 73 
284) 28% 2912) 29 
1% «61% «241% = 2 *1% 
191g 20% 2112} 20% 
*21 2212} 23 23 22% 
4%) 412 412) *4 
"16 25 | *15 21%) *15 
118 11812} 120 121 121 
*33% B44 *34 BA \4 
1Z%g 13's) *11 12 | *11 
17% 18 18 18 18'g 
Bl'g Bl'2] Blige 31%) 314 
118 113 | 1138 113 |*113 
5% «=6B4)*5 512 4% 
111g 117%} 11% 12% | 711% 
12% 131g] 13!¢ 13%! 132 
15% 16%) 16% 17/s] 18 
*20 25 *15 25 *15% 
*5 6 *5 6 *5le 
"eee BP Picee. 8 f*® cose 
2812 29's} 29 29%) 2912 
*27 29! 27 27 27'2 
*101 103'2)*101'g 102%} 101 
*110 110'2/*110 110'2) 110 
14 14 l'g l'g lig 
2 1% 1% 2 
17 17'2} 17!2 18 18 
6053 63'4) 625g 645s] 63'4 
*103 105 |*103 105 |*100 
*44 44'0| *44 44'2) 44l2 
*1 lig) *1 144 1 
*40's 41 41 41 414 
10'2 10'2} 10'g 10%} 10's 
14144 147%} 14% 15%] 15 
35's 36'2] 36'!2 37's] 37'4 
21% 21731 22!2 22ie} 22'e2 
135g 13%} 13% 14 14%, 
*34 36%) *34 37'2| *33 
10814 111%] 1114, 117!2 
111 11312|/*113 11312 
4514 46%) 46 47 
3 312 37%, «=3B%g 4 
26 26 *23 26 *23 
*12 12%) 11 1L7s} 11% 
*11 12 *11 12'2) *11 
*9 10 *9 10 *9 
31 35 347g 4347) *3214 
20 2012} 19!2 20 20 
7 5% 5% 5% 
*67 70 | *67 70 | *67 
25%, 26%) 2614 267%] 2612 
B% «63% *3% «64 37, 
*365, 36% 3674) 36%, 
8312 8312) 82% 8312] *84 
18 187%} 14g 19 | 12 
46'2 47 461g 47\4) 47 
11% 12's) 11% %I2%4) 11% 
*25 27 254 2514) 25'2 
*21l4 23 | *2i1'2 3213) 22'2 
10!g 1012] *10%3 1114) *10!2 
3212 3312] 33% 33% 32!2 
3g 24'2i 24 25% 244 
353 35g 312 35g 312 
#2014 2012} 2012 2012] *20 
*20lg 32 | *30!2 Bli2} Bille 
| es |) a) Ty | 
162 16453.*164 164%) 164 
*513, 6§2'2 > 5212] *5l!2 52'2 
*47l2 48% 48 | *47%5 34 
#10253 103%, 103% a 1 es te = 
13% 145g 47% 15\l2) 15 
*72 76 °73 76 *72 
*9lg = Qlel *9lg 10 *9lg 
2712 2853) 2814 2853] 2812 29 
9414 95'2} 96 99% 
4053 42%) 4153 42%) 425, 
1071!2 107%) 10712 108 
135g 15's} 137, 147% 
21 23 2212 227g! 22 
#343, 35's) 35 35!s] 354 
oe 237 os aon *23%4 
a 85% s 8 *85\g 
305, 31 307g 31 Billy 
*8412 8614) 86 86 86 
6 9 *6 8 7% 
18%, 20 19%g 20 | 719% 
10% =11%3) 11 1ilg) Lllg 
98 9814] 297 977%) 98's 
*32 34 *32 34 *32 
9% 10's 9% 1053 9% 
2912 29le] 293, 29%) 29% 
*35!2 3614) 35!g 35's] 35's 
"66 69 | *66 69 65's 
13 1314] 1312 1312] 10! 
*17% =1753) 171 174 
9914 102 101 1027] 103'g 
0212 102%4)*103 103! 1035g 
lg Ig 1 14 1lg 
6'2 6le 61g 6leg 6 
2% «2% 21g 2lg 
2414 25 25 25%) 257, 
253 2 253 2g 25g 
743g 474%) 7433 75 76 
571g 5712 58% 
*14lp 15 1412 15 *15 
81g 491g) *4914 50 4912 
4lg 4'g 44 4\g 
91g — O5g 9%, «869% 95g 
9% 97 9% 10's 910 
815g 82%! 8214 83 821 
149!g 149!g|*149!s 150 1491g 
14 1544 16 151g 
*30 31 BOle 31%) 31% 
*15% 1644) *1534 1634) *15%4 
*7 J7i2i =*714 74 
*34 36 36 37 3714 
5 5 *5 55g} *5 
*54% 57 *55 57 57 
10314 10312] 103t2 10312] 10312 
43, *43g 5 *4lo 
153 15g 17% 17%| *119 
*314 3%) *3l4 3% 35g 
*2lip 24 22 22 25 
*451o 46 46 46 46'3 
91% 9173} 91% 92 92 
#11712 119 |*1171!2 119 1184 
5 5\4 54588 54 
*7 758 753 758 75g 
*30'g 3112] 30's 's} 29 
20 20 19% 2012} 19% 





























37'2 
113%2 118'¢! 
11312 113!2 
46 463, 





512) 
*22 
10'2 *10l¢ 





107!2 10814 
131g 14le 











*2 
*1 


+ te 


44\g 
1 
414 
9° 
#142 
35\2 
23'2 


13\, 
*34 


1z111% 
*114 116 |*11212 
44% 45% 43 


*3 ig 
*26 
1212 
il 
*8le 
*31 
2012 
*419 
*67 
2512 
3% 
367 
85 
13 
45 
1l 
251g 


31lg 
231g 


164'g\2162 


*52\g 


48 
4l\g 
93g 


9%8 


151 |*14914 
1553 15 


325g 


’ | *15% 

8 | 653 

al 3614 
*5 

‘ *55lg 


103% *104 104% 
5 | 453 = 43 


lle 


*319 


224 


47\2 


*9lig 
| 
47, 
7 
28 
181g 





-“ ® Bid and asked prices; no sales on this day. 








%4 
*107 
1 





| *18l4 


$ per share oor ome $ per share 
*62 *62 6 62 


#958 
*14l2 
35 

23'g 
*13l2 
*34 
108% 


*113 


40% 
*3lg 
*26 


121g *12 


1012 
85g 
31 
*2014 
4\4 
67 
26 
#33 
3638 
84% 
1253 
45 
11 
25 


1 
| *21le 
1114) *105g 


3012 
221g 
3ig 
*2014 
*29 


----)*100 


16012 


4\4 
21 
341g 

*2314 

*83l2 
32 
8614 
*6 
18% 
1lig 
99g 
32 

Vlg 

*26 

234 
6614 

95g 
177g 


104 
lig 
5 


2'g 
241g 

25g 
7 


47\2 


92 | *91lg 
rb *1177, 


47, 
6le 
28 





















102% 
1 











Indus. & Miscell.@on.) Par 
Bon Ami class A......No par 
Fishertes.......No par 

lst IE. cowennnen ole 








Bush Term Bidgs pref..-.-.- 100 
600; Butte & Superior eee 


ee 


500, California Packing....No par 
900 Callahan Zino-Lead--.-.-.-- 10 


Calumet & Arizona Mining. = 


' Campbell W & C Fdry.No par 


Canada Dry Ginger Ale No par 
Cannon Mills........-. Ne par 


Preferred certificates... 100) 
Caterpillar Tractor....No 
500} Cavanagh-Dobbs Ine_..No par 

Preferred 





City Stores new...... 
00; Clark Equipment.-.-..-. © par 
Cluett Peabody & Sore par 
Proferred.. .ccccccccess 100 
Coca — a ---No par 
cb onknnaene ‘@ par 
Colgate. Palmolive Peet Ne par 


Columbian Carbon v t ¢ No par 
Columbia Gas & Elec..No par 

Preferred ........-..-..100 
Columbia Graphophone. ..... 


'200' Commercial Credit....No = 


Preferred B res 
ist preferred (644 %)-..-100 
600} Com Invest Le aoe fo 


Comm Solvents....... No par 
Commonw' ith & Sou-rn No par 


$6 preferred series...No par 


, Conde Nast Publica...No par 


Congoleum-Nairn Inc.No par 


‘erred 
Consolidated Textile...No par 
Container ee A vot..No par 
Class B voting....-.-. No par 
Copsencenes Bae ol A_No par’ 


3,300} Class B..........--- No par 
00 


3,800 erred 
17,200' Continental Can Ine..No par 
2,500} Cont’l Diamond Fibre.No par 


2,600; Continental Ins. ........-- 10 
6,800! Continental peotets..-X0 par 
21.700! Continental Otl_.....- par 


Continental oe te par 


Corn Prod cts Refining....25 
0 Preferred 100 


Crex 
Crosley Radio Corp...No par 
Crown Cork & Seal....No a 


00| Crown Zellerbach..... No 
900) Crucible Steel of America. 100 
Pref: 100 


900} Cuba Cane Products...No par 
Cuban-American Ce... 
Preferred 


Cudahy Packing. ........- 


00} Curtis Publishing enone par 
Pref 


lass A 
Cutler-Hammer Mfg...No par 
Davison Chemical..... No par 





$ per share 
7 Feb 19 


_ 


“38 
338 








1311g Feb 24 
115% Feb 24 


_ 
wr hwome tt aro 


11153 Feb S 
10813 Feb 25 





152 Mar 13 















Feb 20 
17% Feb 20 
75% Mar 


SSa BPE 


gebsbesee 
Berks ws Sse 


B°oESre 
Esssesee 
SSRwss 


es 
Ee 


7 


4253 Feb 27 
11% Feb 24 
1553Mar 9 
40'4 Feb 27 
231g Mar 11 
16 Feb26 
36%, Feb 25 


521g Feb 17 
4 Feb27 


4% Jan 12 
37%, Feb 25 
86 Mar 12 
2314 Feb 7 
54's Feb 24 

15'g Feb 26 
35 ~—o 


10% Jan 8 
3214 Feb 19 
45 Feb2 
1614 Mar 13 


2314 Feb 26 
357g Feb 26 
























2llg Feb 24 
12 Feb 24 
997, Mar 11 
3414 Feb 16 
1143 Feb 18 
303, Mar 10, 
3714 Mar 12 
681g Feb 13 
15 Febi17 


771g Feb 27 
5973 Feb 24 
167g Feb 27 
5173 Feb 24 

41g Feb 27 
12 Feb3 


12 Feb24 
865s Feb 17 


18 Feb27 





z Ex-dividend. y Ez-dividend and ex-rizhts. 





a8 
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For sales duging the week of stocks not recorded here, see fourth page preceding. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Sales 
for 
the 

Week. 


Shares \Indus. & Miscell. (Com.) Par) $ per share 
Debenham Securities. 5 Sch 


STOCKS 
NEW YORK STOCK 
EXCHANGE. 





Saturday Monday Wednesday . Thursday Friday 

Mer.7. | Mars. | Mor-10. | Merit. | Mar iz. | Mar-18. 

$ per share $ per share | $ per share | $ per share _$ per share $ per share 

cate Sud sate Mi eal Stel ai dtl ate dy' aly dts 
2! 8 2 2 2 

189 190 |*188 190 | 188 188 | 188 188 189 

18 18 | *17% at 








Ns | 188 
*17'2 18 


12% 
Ni ta 
(187% 
8% 
96 
12153 
*8 
*6312 
65 
*10812 
3 


2812 
*103 

55 

41l, 
*88 


15% 


1l'lg 
21% 
7214 


7 
131% 2% 
st hy *1037, 
11% 
171 
*130 
20 
9812 
121lg 
*8 


171% 


197, 

100 

121% 
87g 


*63\2 
70 
1097 
3 

5733! 5614 
1067s *106'4 
95'2, 94% 
OA%s) 76312 


Be. 
3%! *1% 
3912) 


38 

10614! 105 
46 *42 
87 | *86 
927g' *90\g 
3l'2) 31 
11 il 
7 7 
20'2| 20 
2'2! *114 
734i 5lg 
2812° 28 
104 i*103 
5%s| ts 
4ll2g, *4212 
90 | *88 
6'2 6 
14 } *13 
*27\2 

*19 
53t2 

*8 


*17 











*5Ale 
15%) 16 





221g 


2512 


l1lg 


21le 
73 


7 
4) *12% 
10412) 10414 
121g} 11 
174 | 172 
---.)*130 
21 20 
1007g' 98% 
121% *121'2 
91g §=8lg 
75 
73'2 
1097g 
314 
587 
10673 





29%; 2612 
104 ‘*103 
5l2 


*61g 
*13 





15g 
110 


*5le 
49%g| *4312 
90 


217, 
73% 


7 
13% 
104!2 
ll 
174% 
207 
101% 
121% 
812 


76 
74% 


3% 
60's' 
108%) 
95%, 


1 ; ‘ 
20's 
3% 
29 
104 
57g 
49% 
90 
612 


13t2 
27\4 


104t2 
1812 
62 
15'g 
3014! 











2153 


2212 
2512 } 


2553 
11: 
21% 
7353 
6l2 
13% 
10412 10412 
1l'g Lite! 
am 171 

x's 2012 
99'2 


7 98 
12112 12112) 121% 122 | 
8% 8%i 8 


*65 6515! 
7153 73'2 
*108'2 109 © 
*3 314) 
57\4 58% 
107 ; 
95'2 
62%) 

2 

2 
39 | 


21 


*25!2 25% 


*11lg 
*21l 
72\¢ 
*61g 
12% 


171g 
207s 
251g 
2m 2 
M 731g 
7 | (20 
12% 


17% 
21% 


1314 





17% 
Zils 


25%) 

11 

2153. 

T4\g) 
7 


Sig 
10412 10412 *10412 104% 


*10 


'» 
9618 


65 
71 
109 
*3 
56% 
*107 
955g 
62 
*1 
. 1% 
37% 


12g *10 


2012 


122 
84! *7ig 
65 | *65 
72% 267'2 
109 ,*106% 
Sig! 3 
58 | 54% 
10714! 107 
96 | 95% 
6212 

2 *1 
1% *1% 
37% 37 


104'2 *1045g 10814 *1045g 


48 le 
89 

927g! 
3l'2 


48 


| *86 
91 « 


305 


49 47 
89 | *86 
91 91 
7 tt 


Mig 
2012 
2 
5l4 


27 | T2614 26% 


*103 104 : 


*5le 575! 

*43 12 bo 
9 

612 

14%! 

2678, 
22 

5Ale 


#212 2%! 
3lg Big! 

29 «31 | 

*100% 101 

*16 1812 
591g 60'2 
15 1614 
29 8 29'2! 


31, 33%! 
37 + 33's) 
“8087 


5 
57 584 
llg lig 
612 6l2 
*88 100 
685g 697%, 
37 38 
*75g 
*9lo 
*18 
4812 
44 


51g 





*103 


51g 
*42\2 
89'4 
*6lg 
131g 
2613 
*19 
*53lg 
*8 
*17 
*9314 
*17% 
62 
5312 
21g 
*3 
*25 
| *100% 
16 


258 


104 


5lg 
Au 
90 

612 
131g 
2612 


i 102% 
*5lg 
*4314 
*89 
614 
1214 


31 
101 
1812 


595g 
15 
29 
3314! 
37 
87 
51g 
5712 
1% 
612 


*5 
57 


21% 
157g 
*40l2 

27 
3314 
21'4 
812 
| *9014 
y5°s 

” 

ho 
29% S30i, 
814 7°38 


*55 
1512 


614 
3 
30% 
75 


1lg 
*63g 


12 
cise 170% ose 167 


6% cum pref 100 
ete 204 17,400|Eaton Axle & Spring...No par 
953g 9714; 40,000\/E I du Pont de Nem.......20 


122 | 
8lg 
68 | 
109 
3 








98% 


4312 341,900 


100% 

257, 

Olg 
20 


50 
88 
124 


33% 140,700, 
7 2, 


Bil 


Detroit Edison 

300/Devoe & a A..No 
48,800| Diamond M: -<-0-- No par 

¢ Preferred 5 
1,900) Dome Mines Ltd......No par 
5,700| Dominion Stores. .....N 
23,800) Drug Ine.............N 

400 nos ee 


‘0 par 
x 4 


600 Dequmne se Light ist pret. £00 
Mul... par 


1,300| 6% non-vot deb........ 100 
700/|Eitingon Schild 


100| _ Preferred 


64% 
70% 265,300 Electric Autolite 
$0) Preferred 


| Elec Storage Battery...No par 
Elk Horn Coal Corp...No par 
Emerson-Brant cl A...No par 
| Endicott-Jobnson veneerad 


Preferred 00 
Engineers Public Serv..No par 
Preferred $5 No par 
(5% 

1,000’ Equitable Offiee Bldg..No par 

1,400 Eureka Vacuum Clean. N 
700 Evans Auto Loading 5 
830| Exchange _— Corp.No = 











aos Mar 13 
Jan 5 





aie Jan 2 
20 Jan3l 
1 Jan 3 
4!g Feb 25 
22 Jan 31 


00} 10214 Mar 13 


400| Federal Motor Truck... 
me 500) Federal Screw Works..No par 
.400| Fed'] Water Serv A....No par 
Federated Dept Stores.No par 
Fidel Phen Fire Ins N Y 





lst pref convertible 
|Florsheim Shoe class A.No red 


41,400' Foster- Wheeler 
‘800! Foundation Co 


D 
400) Gabriel Co (The) Cl A_.No par 
410, Gamewell Co N 


100 ferred 
7,000|\Gen Amer Tank Car...No par 
6,300|General] Asphalt 100 
1,400|General Bronze 


1,200 


5,800 
300 
200 

6, eeioe 





21, 400) GenTheatres Equip newNo par 
Gillette Safety Razor..No par 
-800| Conv preferred No par 


110) 
35,400 Gobel (Adolf) par 
48 409|Gold Dust Corp v t 6..No par 
11,400, Goodrich Co (B F)....No par 
500| Preferred 


| 100 
22,800| Goodyear Tire & Rub. we par 





1,100| 1st preferred 
1,300|Gotham Silk Hos 
Preferred 


600'Gould Coupler A No par 
4,100|Graham-Paige Motors.No - 
Certifica 


tes No 

5,700|Granby Cons M Sm & Pr. ’ t00 
1 400) Grand Silver Stores....No par 
7, 000) Grand Union Co N 
1 300) Preferred 
1,700' Granite City Steel 
8,700 Grant (W T) 'o par 
7,500 Gt Nor Iron Ore Prop.No par 
2,400,Great Western Sugar...No par 

80| Preferred 

51 800 Grigsby-Grunow 
Guantanamo Sugar....No par 


100 Hackensack Water 
4,800 Hahn Dept Stores....No par 
Preferred 








35g Jan 21 
41 Jan 22 








5% Jan 12 
1212 Feb 24 
85g Feb 24 
25 Jan 7 
Feb 13 


109% Feb 2 


612 Feb 24 
497g Feb 26 
Qllg Feb 9 

Feb 24 
1512 Feb 24 
30 Jan3l 
22% Feb 27 


6412 Feb 24 
1612Mar 9 
3212 Feb 24 


38% Feb 17 
42 Feb20 
8212 Feb 27 


45's Feb 20 

91g Feb 16 
13 Feb24 
2512 Feb 24 
65 Janl2 
481g Feb 10 
54% Feb 26 


12'g Jan 27 
55 Feb19 
812 Feb 21 
73 Mar 2 
35% Mar 6 
48% Jan 9 
99 Feb26 


45%, Mar 9 
100%, Mar 13 
28 Jan 28 
10% Feb 25 
23 Feb 26 
84's Mar 2 
91g Mar 6 
741g Mar 10 
57% Feb 26 


1g Feb 18 


161g Feb 20 
78 Janis 

07g Mar 9 
3953 Feb 26 
20% Feb 21 
68 Feb10 
52% Feb 21 
91 Feb 25 


10% Feb 24 
574 Mar 2 

6%3 Feb 6 

54 Feb 9 

4% Feb 9 
22%, Feb 24 
247, Jani7 
177g Mar 6 
4273 Mar 2 
29%, Feb 25 
343g Mar 11 
22 Feb24 
11% Jan 8 
961g Jan 8 
63, Mar 10 

llg Jan 8 
8712 Feb 24 
80 Mar 4 
2914 Feb 27 
9% Feb 26 
5814 Jan 27 
17. Jan10 





sbestivicosy 
atazenaltt 





* Bid and asked prices; no sales on this day. 


z Ex-dividend. 


y Ex-rizhts. 


b Ex-dividends. 








1950 
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Fer sales during the week of stocks not recorded here, see fifth page preceding. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Mar.7. } 


NEW YORK STOCK Senge 
EXCHANGE. On basis of 100-share tote. 








$ per share $% per share 
*102!2 105%4 *102'2 105 
93 93 93 


*40'4 41 
64 6% 








per share 
*102!2 103'4 *102!2 103'2 t 10312 
94 94 93 94 





Harbison-Walk Refrac.No par 

Hartman Corp class B.No par 
GENS Aiccessnncces Ni 

Hayes Body seer staameresy a = 











Furnace 
Hollander & Sons (A)..No = 





Houdaille- Hershey cl B No par 
Dart pf 


Finance 
Houston Oil of Tex tem etfs 100 


| Howe Sound........-. 
Hudson Motor Car....No par 
| Hupp Motor Car Corp....10 
| Indian Motocycle.....No par 








oo) ena —— <anaenees par 


' Inspiration Cons Copper. ..20 
Insuranshares Ctfs Inc.No par 
Insuranshares Corp....No par 
$00) Intercont'!] Rubber....M: 
Interlake Iron..... — 
Internat] Agricul_..... 


pref 
Int Business Machines._No par 
| Internat Carriers Ltd..No par 
ternational Cement..No par 
Inter Comb Eng — No par 
Preferred 1 


————S 





56%8 
*140% at *140% 1424 *140% 
2814 28% 27% 


erred 00 
Int Hy dro-Ei Sys ol A_No par 


International Match pref. ..35 

Int Mercantile Marine ctfs_ 100 

Int Nickel of Canada..No few 

Internat Paper pref (7%)- 100 

Inter Pap & Pow cl A..No par 
Class B 











International Salt new. ---100 
International Shoe....No par 
International Silver... -.~. 100 
Inter Telep & Teleg_...No par 
00, Interstate Dept Stores.No par 

Preferred ex-warrants_-._ 100 
Intertype Corp.......N 
Investors Equity._.....No par 

id Creek 


Jewel Tea Inc........ N 
Johns- Manville 


Jones & Laugh Steel a 


par 
KC P & Lt Ist pf ser B No par 
Karstadt (Rudolph) 
Kaufmann Dept Stores. $12.50 
Kayser (J) Co vtc....No par 
Keith-Albee-Orpheum .No par 

Preferred 7 00 




















Kelsey” Hayes Wheel. ..No par 
Kelvinator Corp......No par 


Preferred. . 
Kolster Radio Corp...-No par 








eae Gros & ae-+-ae par 
31g rt Co 
*11% 1419} 712% 
33, 4 : 











ise Rubber & Ture....No par 
: Lehigh Portland Cement. ..50 
10) 


rred 7% 100 
Lehigh Valley Coal....No par 
a Se 50 


Pref 
Lehman Corp (The)...No par 
Fink No 


0 Libby Owens Glass....No par 
—— ¢ Myers Tobacco. .25 








toad 





Liquid Carbonic 
Loew's [ncorporated...No par 


is] 








Pref ex-warrants....No par 
5,200) Loft Incorporated 

Long Bell Lumber A..No par 
Loose- Wiles Biscuit 25 


Me aa aS 25) 





ferred 

3,000} Louisville G & El wees par 
MacAndrews & Forbes.No par 
fe Trucks Inc 
Madison A! Garden...No par 
pper No par 

Mallison Wid R) & Co..No par 

0 100 


PWOWKWH PHN N@wWwnwrd 








Manhattan Shirt 
800| Maracaibo Ol! Explor..No par 
600; Marine Midland Corp 10 
Marlin-Rockwell 
2,400| Marmon Motor Car...No par 
291g} 11,400, Marshall Field & Co...No par 

3 | Martin-Parry Corp_.-.No par 









































* Bid and asked prices; no sales on this day. 


y Ex-dividend, ex-rights. 
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For sales during the week of stocks not recorded here, see sixth page preceding. 
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HIGH AND LOW SALB PRICES—PER SHARE, NOT PER CENT | Sales STOCKS a PER SHARE 
— for NEW YORK STOCK | go S2nge Since Jan. 1. || Range for Previons 
Saturday ; Monday | Tuesday , Wednesday | Thursday | Friday the EXCHANGE. eee Year 1930. 
Mar.7. | Mar.9. | Mar.10. | Mar.11. | Mar.12. | Mar.13. | Week. Lowest. | Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share || $ per share | $ per share 
26 2673 26 27 2514 267! 253g 2612! 257%, 26!2 2255s 263g) 12,650) Mathieson Alkali WorksNo par| 23's Jan 28| 3llg Jan 3 30!g Dec} 513g Mar 
#121 = 125% *121 125%3) *121 4 125%g:*121 125%g'*12219 1253g #12219 125%) __._-- PUGRIOE so wisiscccddicce 100} 119 Feb20) 123 Jan 5]/ 115 Jan) 136 Oct 
37 37%, 37% 37% 4, 3712 38 371g sare 3612 37 36 36 «,400} May Dept Stores.......-.-. 25) 2853 Jan 2) 39 2 27% Dec) 61%, Jan 
*8 85g, *8 853) *8 85g) *8 8 8 8 8 700} Maytag Co........... No par| 5% Jan 2| 8% Feb13 56 Nov 
*22 = 2253, 22 221) 22te 22Ie 225g 22% *2214 233g! 221g 22l4 700| Preferred........... No par| 151g Jan 2| 227% Feb27|} 141g Nov; 401g Apr 
*68lg 7412) *69 7412 *69 75 | *69 SG) 876 1 *OS) 14 j wesees Prior preferred. ..... No par| 66 Jan3l} 68 Jan 8) 68 1g Mar 
*34 35 | *34 35 35 35 | *34lg 36 36 0«=— 336 *34lg 367% 300} MeCall Corp_........- opar| 32% Jan3l| 36 Jan 7 33 Dec} 50 Apr 
49% 50 | 497% 50's! 50 50!l2 50% 50'2) 50lg SO0l2 501g 50%s/ 10,900 er «ey Stores class A No par| 34 Jan24| 51% Febi17|| 37 Dec) 74 Jan 
*49 5112 *49 5012} *49 51 *49 50 | *49 50!2, *49 SO. 1h woman MO. Ts a adubcosouw Nopar| 35 Jan19| 515s Feb 16 38% Dec! 70 Jan 
*87 88le! *87 90 90 90 90 §6°90 *87 90 *87 90 570 Preferred it cis tan we ebilinie wie 100} 76 Jan22}| 90 Feb16 78 Oct} 97 Mar 
*29 30 | *29 30 281g 2812) *28 he *28 2812, *28 2812 100} McGraw-Hill Publica’s No par; 28 Jan30| 29 Feb 26 27 Dec) 44 Avr 
*211g 21%4' 215g 21% *215g 217) *215g 213, 211g) 21 211s} 1,700; Mcintyre Porcupine Mines..5| 20% Jan 2| 24lg Jan 23 14% Jan) 20% Des 
8llg 8314! 83 8312, 837g 847s) 85's si 851g 867g) 82% 85 | 20,900) MeKeesport Tin Plate.No par| 711g Jan 2) 87%Marli|} 61 Jan| 89lgJune 
145g 14%4' z14l4 1412) 14 14 13% 14 141g' 13lg 13%} 4,900) McKesson & Robbins..No par; 13 Janil3| 17 Jan3@ 101g Nov; 373s Apr 
*35 3514; 734%, 35'4; 345% 34%) 3414 Sal 33'g 341g' 3312 33l2 900 PEO cntievcssennos 50} 31 Jani13| 387% Feb 26 25% Oct} 4914 Apr 
914 9%! 91g 9% 914 9g 5g 9 34 8%) 2,400) McLellan Stores... .... No par 7 Jan20)} 101gMar 6 6 Dec} 20% Jan 
*32 34 *32 33 | *32 33 *32 33 33 33 *32 327g 200} Melville Shoe. ........ No par| 29 Jan 3| 34 Mar 5 25 Nov; 42 Apr 
*65g 67g! 5%, 678) 6 6's, 6 6 6 6 *5% 866 2,800, Mengel Co (The) _._... No par 5% Mar 9 8lg Feb 24 & Dec| 23% Mar 
*25 2514’ 25 2514: *25 2512; 25'4 25% *26 26149 2614 26'4! 1,300) Metro-Goldwyn Pic pref...27] 25 Feb27! 2614 Mar13 23 Dec] 26% May 
161g 171g] 1614 17%) 17 17%! 1612 17 1614 1673! 161g 16%! 40,900) Mexican Seaboard Oll..No par| 105s Jan 2| 19% Feb26| 9% Nov}| 37 Apr 
*9lg = 95g 9iz 9%] =*9lg =Oig!  *9ig Og 9 91g 87g 9 2,200| Miami Copper.........-... 5 7ig Feb 6) 1053 Feb 24 7 Dec|| 33% Feb 
1314 1312] 13!g 13'2, 13 13's; 1212 13 121g 12%) 1214 121g 11,100) Mid-Cont Petrol...... No par| 12%Marl3| 16% Jan 8! 11 Dec 33 «=Apr 
241g 2453! 25ig 267s! 28 30%, 287g 30 285g 2953) 27 285g; 15,400; Midland Steel Prod....No par| 21 Jan 2) 3llg Feb24| 151g Nov 53 
*82 88 *84 90 87 87 *84 90 *36 89 st 87 500 8% cum Ist pref_....... 100} 84 Febi14| 94 Feb26) 74 Novi} 110 Feb 
*52 58 *55 58 *55 58 *55 58 *55 58 54 55 200) Minn-Honeywell Regu.No par| 3814 Jan 2} 581g Feb 9} 37 Dec 76% Mar 
6%3 612) *6 614 6 6'g 6 6 6 6 57g «(6 1,600| Minn-Moline Pow Impl No par 41, Jan 19 7lg Feb 10 31g Dec|| 287 Mar 
44 45 45 44 44 | 43 43 #4219 45 *42\9 45 500. Preferred... ........ No par| 40 Jan20 Mar 44 Deo 924, May 
*15!2 1614) 16 1614; 16% 215g, 197% 20's] 18l2 193g) 1712 18% “ 300) Mohawk Carpet Mills.No par| 10% Jan 3} 2153 Mar 10 Dec 40 Jan 
*23 2414] 25 25'2| z25'g 25's) 24 2434) *231g 24 231g 23lg ,200| Monsanto Chem Wks..No par} 20 Jan19} 25'2Mar 9] 18% Dec Apr 
23% 2533] 2514 26'2, 25% 27's) 25!2 26%) 24% 257%) 243g 2538 202° 200| Mont Ward Co Ill Corp an par| 15% Jan 2) 2914 Feb26} 151g Dec 49%, Jan 
5412 5412] *54l4 55l2| *54l2 5512) 54le 5412] *53 54 *53lg 54 200} Morrell (J) & Co....-. oper| 51 Jan 3} 68 Febi6) 48% Oct 72 Feb 
34 34 % 34 34 34! 34 34 5g 5g 5g 24; 1,400) Mother Lode Coalition. No par 1g Jan 6 % Feb 20 lg Dec Jan 
3 3 3 31g 2% 3 | 23%, 27% 2743 3 *25g 27g; 2,400) MotoMeter Gauge& Eq No par 21g Jan 2 35g Feb 24 lig Oct 1153 Apr 
*43 4514) 4512 4512) 46 46%4' 46 46'2| *431g 45 *42 45 1,100, Motor Products Corp..No par} 30 Janl16| 47 Feb24; 25 Dec 81 Apr 
17 174) 17 177g} *17% 18 175g 175g} 175g 1753! 171g 1712| 2,100) Motor Wheel_....... -No par| 14% Jan 2| 197%, Feb18} 144 Dec 34 Mar 
23 2714) 28% 31 29 30 25'!2 27 241g 2514] 24le 251g! 12,400; Mullins Mfg Co....... No par Jan 35% Mar 5 614 Nov 20% Feb 
60 6li2] 63% 65 62 64 6l!2g 62'2} 60 601g; 60 60 610 PROETOR« oncnecces No par| 36 Feb10| 72!2Mar 5) 351g Dec 647, Jan 
*2812 29 *2814 28%) *28!2 29 *28 29 *27 281g} 2812 2812) 100| Munsingwear Ine. ..-. No par| 27% Jan20| 31% Jan26) 251g Dec 531g Feb 
1512 1653) 1612 18's 8) 1712 18%; 17's 18 165g 171g} 1614 16%4) 55,700) Murray Body.-....... No par| 111g Jan 2) 18% Mar 10 9 Nov 25% Apr 
3812 39 40 41%) 41!2 4112) 41% 4134) 41 41 z40!g 40's) 1,700) Myers F & E Bros.....No par| 38!4Mar 4) 427% Jan24) 34 Oct 491g Mar 
351g 36%) 3612 3812 3712 387s' 3713 3734) 36 37 3534 3714! 38,100) Nash Motors Co... _.- No par| 27% Jan 2) 38% Mari10} 21% Dec|} 581g Jan 
97, 10 95g 10%, 912 9%! 9% 9% 91g Qa 914 914) 3,800) National Acme stamped....10 7ig Jan 2| 10% Mar 6 5% Deci| 26% Feb 
*93%, 17 | *10!2 17 *93%, 17 | *11 17 | *1llg 17 *1llg 17 | ompbad Nat Air Transport.-.... No par 8ig Jan 5) 12 Feb20 6 Dec} 89% Apr 
*81p 85g 81g Dg 914 912 812 9 81g 8% 8lg 8leg 6,900) Nat Bellas Hess....... No par 3 Jan 2} #10 Feb 26 24, Dec} 20 Apr 
*28 30 | *30 3512] *28 35 | *29 3512 “ee 33 | *30 35 | anoeud tie. OP eee 100! 17 Jan 3) 32 Feb27 1312 Dec} 82 Jan 
79% 80%3) 80 8073] 803g 8053) 80!g 81's} 797g 8114 80l4 8012 13,000) National Biscuit new_....-.. 10; 76 Jan22 Feb 24 Novi 93 May 
*1501!2 15112]*15012 15112)*15012 151 151 151 +150. 15112 *150le 15112 100 7% cum pref.........-. 100} 146 Jan 8} 151 Feb19)| 1421g Jan) 152 Oct 
351g 36 3514 3612] 34% 3512) 3412 35le| 321g 34 | 321g 3314) 25,200) Nat Cash oe + 29 Jan 2} 39% Feb 26}| 2753 Dec} 831g Feb 
45le 47 4612 47%) 247 48 4653 47%, 4615 4673: 457, 463g, 47,900) Nat Dairy Prod-_.-....- Opar| 38% Jan 2} 48 Marl0 35 Dec} 62 June 
*53g 7 *5lg 7 *53g 7 *53g 7 *5% 7 Oe: FT tb caweme Nat Department Stores No par, 4ig Jan 2 71g Feb 26 31g Dec] 241g 
*50 52 50 50 *45 50 *45 50 *45 50 *45 50 10 Preferred...........-.100} 50 Jan26} 60 Jan 9 60 Dec} 90 Jan 
327%, 337s] 33 3414] 33% 3512) 3314 3434] 327g 341s} 32l¢ 34!2) 25,100) Nat Distil Prod otfs....No par| 19% Jan 363g Feb 24 18ig Dec] 391g Feb 
2412 26 | *25 27 2614 26%) *2612 27 26 26 2612 2612; 1,200) Nat Enam & Stamping..-..100) 21 Jan21| 277% Feb 20 17144 June} 3313 Mar 
*120 126 |*120 125 |*120 126 12212 12212} 122 122 120 120 400| National Lead.....-.-..--. 100} 1181g Jan 22} 132 Jan 9j| 114 Dec} 1891g Feb 
*140 140'4) 14014 14014] 140 140 140 140 |*140 14014°*140 1404 130 Preferred A........-..- 100} 136 Jan 140% Jan 21|| 185 Deo| 144 Sept 
*118 1197%|*118 119%|/*118 1197/*118 1197 /*118 1197. S118 LiPml <scese Preferred B......-.-.-. 100} 118 Jan 120 Jani4}} 116 Jan) 120 Nov 
401g 4213] 411g 4214) 4153 4353! 41's 4212] 4034 421g) 39 4073; 81,100) National Pr & Lt..-... No par| 3153 Jan 2| 4414 Feb24)| 30 Nov) 68% Apr 
i | 5g 5g 5g 1g 5g 12 5g! 1g 5g 5,600) National Radiator..... No par 12 Mar 11 lig Feb 3 lg Deo| 41g Jan 
nd Or 1) | ied 0) er 4, | ed 0) er 4) | ed ee llg 2 *llp ig 200} Preferred.......... No par 1l4 Mar 2ig Jan 7 1% Dec} 11 Jan 
49!2 50 497g 497g) 497% 51'4) 50% 51 501g 50%) 50 £51 7,500) Nat Steel Corp_....... Ne par| 43 Jan 581g Feb 27|| 41 Novi 62 July 
65 65!2] 6ll2 64 | *6llg 63 | *61 6312] *61 64 6114 6114) 1,500, National Supply...-....--. 50\z 59 Feb 7044 Feb27|| 60 Dec} 124% Apr 
111 L11 [*110%4 111 |*110%4 117 110 111 110 11014; *108 110 910 Preferred. ........---.100| 107%3 Feb 111 Feb 27|| 10612 Aug} 116 July 
*60 61 60 60's) 61 61 63 6412) 631g 641g) *61%4 64 900} National Surety........-.. 50| 41% Jan 6412 Mar 11 56 D Mar 
21% 2112) *21 2112} 2112 22 20% 2173) 21 215g: z21 2112} 2,400) National Tea Co...... No par| 1512 Jan 2312 Feb 27 417g Feb 
17%, 17%' 1612 18 17 1714! «175g 1753} 17 171g: 161g 1612! 1,400) Neisner Bros_..--.-.-- No par| 14 Mar 2514 Feb 9 54 Apr 
135g 135g] 13!2 13%! 13% 1334) 125g 13%] 125g 1312! zw12% «#13 11,300! Nevada Consol Copper.No par| 10% Jani14| 14% Feb 24 32% Jan 
*14%, 16 | *1514 15%] 15l2 155g: 151g 1514] 15%4 1514; *14% 16 500 ny wewccocene No par| 14%Mar 2} 18 Jan 2 1714 Dec 
42 42 | *421g 47 | *421g 47 44 45 | *44 47 | *45 £50 , a era 50| 42 Feb28| 47 Feb13 85 Mar 
18% 19 19 1914] 1914 2014) 19 1912) 19% 19%! 19 19 | 4,700) Newton Steel...-.-... No par| 1444 Jan 2) 24 Feb 20 68 Apr 
*2219 23 | *225, 23 | *2212 23 | *2212 23 | *2219 22%: 221g 2212) 100; N Y Air Brake. .....- -No par| 21 Febi4; 25 Jan 23 47 Feb 
*103g 27731 *16 27%; *16 277%) *16 27%| *16 2773 *16 27% ..---- New York Dock-.-...---- 100} 22% Jan 8} 37% Jan 29 48 Apr 
*60 65 | *60 6473) *60 64 | *60 6473! *60 6473 *60 6478; ..---- Preferred ...w<-ccccacoce 100} 65 Feb14| 80 Jan 26 881g Apr 
8% 97%) 812 9%) 953 973] 93% 1033) 912 9% 9 95g, 9,600) N Y Investors Inc. .... No par) 812Mar 9} 12! Jan 27 32 Apr 
*106 107 107 107 |*106 107 10614 10614) 107 107%, 10512 10512! 120] N Y Steam pref (6)....No par| 100 Jan 7} 107% Mar 12 98 Dec 1061, Sept 
#116 11714) 11714 117'4'*116 9 117'4|/*116 117%4)*116 11714 *116 11714! 10 1st preferred (7) -.-.. No par| 111% Jan 3/ 117'4Mar 9 Dec] 117 Aug 
8312 86 8412 8614! 85!g 87 843%, 861g| 8312 855g) 821g 8412 43,400] North American Co....No par| 62 Jan 2) 9014 Feb 26 Dec| 132% Apr 
5312 54 535g 537g} 53%, 53%) 53% 55 54le BAls! 541g 5412 2,900) Preferred.......-......- 50; 53 Jan 5) 55 Jan 27 67 June 
814 8% Ble 8% Blo 8% 8144 Ble 81g 812 77% 814; 14,800) North Amer Aviation..No par) 4% Jan 2) 10 Feb 27 14% Apr 
10414 1047%| 104%, 1044) 104%, 10434] 104% 1047 *104%4 10475, 104%4 1047! 12,000 No Amer Edison pref_.No par| 102 Jan 2/ 105 Feb 26 105!g 
335g 3353] 341g 3412, 34% 35 3412 3453) *337g 3414] 3214 325s} 4,000) North German Lloyd-..-..... 24%, Janl5) 35 Mar10 55% June 
*43 431g] 431g 431g) #4314 44 | *433g 44 | *433g 44 44 44 50| Northwestern Telegraph...50) 43 Jan3l1} 46 Jan 5 Dec| 601g Mar 
*] llg 1 1 *] 1lg lig Ilg 1lg 11g) *11g 13) 3,000) Norwalk Tire & Rubber_.-.10 1g Jan 9 1!2 Mar 12 lg Dec 4 Mar 
14% 1512} 14 16 14 14%] 14 15%} 14% 15 | 141g 151g) 32,100) Ohio Of! Co. --_..-.... No par| 14 Mar 9} 1913 Jan 8 Dec| 32 Aug 
5 54) 5S) #5 lg] = 45g 47g) 45g 45g) #412 «25 | =«1,075| Oliver Farm Rate Mow Ne ser 3% Jan29| 5% Feb 3 bbsectbace 
*17 20 | *17 20 | *17 18%] *1712 1853) *17 1853, 17 17 100, Preferred A.....-.-.. No par| 17 Marl3| 26 Jani12/| 1253 Dec] 90% May 
*4%, «5 *47 «5 *47 «O5 *47, 5 *47g 5 | 4% 647 100| Omnibus Corp... -.--- No par| 353 Jan 8| 6 Febi17 8%, Mar 
*27 2912] *27l2 2912; *2712 29l2| *2712 2912) *271g 29g *27ig 29le) -..--- Oppenheim Coll & Co..No par| 22 Jan16} 2812 Feb 28 Dec] 56 Apr 
66 66 | *66 78%! *66  7il2l 704 72 1°66 75 | *66 74%! 40| Orpheum Circuit Ine pref.100| 60% Jan30| 72 Mar1ll oi Dec| 99% Apr 
| 214 Feb 5) 581g Jan 12 
525, 53lg, 53!g 544! 54 55t2e) 54 55 | 54 5412) 54 54%! 7,000] Otis Elevator......... No par| 52% 2 80% Mar 
*125 12612/*125 12612 *125 12612 *125 133,54 12612) 12553 Sav 100} Preferred... ccaccos--- 100] 1245s Feb 16) 12714 Jan 28 isis Jan 13% Sept 
141g 1412} 14 141g, *14!2 14%) 14 14 | *12% 1212) 13% 14 1,100} Otis Steel_.....-..--. No par; 10 Jan 2) 16% Feb 26 91g Dec] 887% Mar 
*6lle 6434) *61 64%! *61 64%; 63 63 | *63 64% 63 £63 60 Prior preferred......... 100} 60 Febl1l| 69!2 Feb 2|} 75 Dec| 99 Apr 
*3612 37 36 3614; 36 36 355g 35%) 36% 36%: *3514 36%) 1,100 Owens-Illinois Glass Co....25) 3314 Jan 2) 39% Jan 20 60% Feb 
5014 51%] 51% 53!2| 53% 547%) 52 53%) 51lq 521g 50% 52 | 28,300) Pacific Gas & Electric..--.. 25| 4514 Jan15| 54% Mar 10 74% Mar 
64 64121 64 65l2, 65% 66%| 65 66%) 64 65 | 6212 6312} 7,100) Pacific Ltg Corp..-.-- par| 50% Jan 2| 6714 Feb26|| 46 Dec| 107% Mar 
*21 23 20lz 2012) *22 23 | *21lg 22 } *211g 22ipg *21lg 2212) 10} Pacific Millis. ......-..... 00} 16% Jan 7} 2414 Feb19 30 Feb 
1297 1297! 1297, 12973! 130 130 | 128 128 |*128 130 | 128 12819! 230) Pacific Telep & Teleg..--.. 100} 1161g Jan 2| 131 Feb 25); 1141g Dec| 178 Feb 
103g 1llgi 105 3g} 10% lilg! 1053 11 97, 10%| 97g 101,138,400) Packard Motor Car-...No par; 8% Jan 2) 11% Feb 24 23%, Mar 
*33 43 1°33 43 1%*33 £43 341g 34's) *33 43 | *33 34 100| Pan-Amer Petr & Trans....50| 34 Jan29/) 35's Jan 29 6414 May 
*32le 35 | *32l2 35 | *32!2 35 35 351g] *32lg 35 | *32le 347% 200| Claes B.... cccccccccecons 50| 32 Jan 2) 3613 Jan 9 671g May 
* 9 9 *9 9%) *9 934 9 500| Park & Tilford Inc-_.--.- No par 5%, Jan 2 9 Feb 24 35% Apr 
4 4 414 44 4 414 4 414 4 4lg 4 2,200; Parmelee Transporta’n.No par 3 Jan 2 4% Jan 21 261, Mar 
31g 31g 27, 3%) *2% 3 27% = 27g *2% 1,300| Panhandle Prod & Ref.No par 2% Jan 28 414 Feb 13 12% May 
43 4414] 431g 4412} 43% 4412) 4314 4412) 425g 44 425g 43%s, 47,000) Paramount Publix..-.- No par| 3653 Jan 2) 50% Feb 24 774 Mar 
1% 861% 1% 2 1% = 1% 21g 21g «24 2 21g ,100} Park Utah C M........---. 1 1%g Feb 7 214 Mar 12 4%, Apr 
2 2 2 21g 2 214 2 2 2 2 2 2 4,000} Pathe y eengepet eneene No par 11g Jan17| 27% Feb 20 @ Apr 
*3%, 4 3% 373) 353 3%) 353 3%] 3le 353! 353 353) 1,900} Class A........--.. Nopar| 3 Jani6) 5 Feb20 10%, Apr 
1312 13'2} *12% 13 13 13 13!2 14 *12%g 13%) *12 13% 800} Patino Mines & Entrepr....20) 105s Feb 3) 151g Feb 24 32% Feb 
31g 3g 35g 35g 3% «=— 3%] *3120 35g 312 312) 31g Ble 800) Peerless Motor Car....-.-. 50 312g Feb 17 45g Feb 24 14 Feb 
42% 43 43 44 43%, 4334; 4314 433g) 4314 431g 421g 4212) 3,500) Penick & Ford...-.-.-. No par| 387% Jan 2| 461g Feb 19 55 Apr 
3612 3712; 37 37 3653 37 37 23733) 36% 37 | 35% 37 ! 5,300] Penney (JC)....-...-.- No par| 281g Jan 2| 3953 Feb 17 80%, Jan 
Py 3 971s} *971g 98 | *971g 98 | *971g 98 | *971g 98 700] Predesred...cccecacccane 100} 90 Jan 8) 97!3Mar 9|| 90 Dec} 101% Sept 
Oo ee ete OAS 84k Bag] 48, 4%] «453 «5 | 455 5. | 5,500] Penn-DixieGoment----No par| lg Jan 2| 51g Feb10|| 24 Deo} 12. Mar 
*21le 2712] *21!2 24 | *24 271s) 24 24 22g 22lg) 215g 215g 300; Preferred.....--<c«.--- 100} 17 Jan 2); 29 Jan30j| 16 Dec| 551g Mar 
32 36 | *33 34 330-33 31 33 305g 3053 30 3014 700| People’s Drug Stores..No par| 23 Jan 2] 33% Feb27|| 2114 Dec| 601g Apr 
241 24112) 244 244 | 242! 246 | 245 24612) 2461g 247 |*242 245 1,600) People’s G L & C (Chic)_..100} 2001g Jan 2) 250 Feb16/| 18514 Dee} 325 May 
*171g 1733) 17%, 1733) 1733 17%] *1653 1733) 171g 171g) *165g 17% 250) Pet Milk...-.-------- No par| 16% Feb 6) 17!2 Jan30|}| 17 Dec 221g Aug 
8% 9 83, 93 853 9 83g «8% 77g =—8%4 81g 81s; 14,800) Petroleum Corp of Am.No par 6% Jan 2) 10% Feb 26 5%, Dec| 2714 June 
#2312 24%) *2312 24 2312 235g] 23% 24 2314 2319 223 231g) 1,300} Phelps-Dodge Corp-..-..-..-. 25) 191g Jan13| 255: Feb 24 19% Dec) 44% Apr 
*140 200 |*140 200 |*140 200 |*140 200 |*140 200 oo , ae me Philadelphia Co (Pittab) -._50 wocncccs o@ ----------|| 170 Oct) 248%g Apr 
56 56 | *54l2 56%! *5412 5634) *54l2 56%) 561g 5612) *5412 5512) 200| 6% preferred.........-. 50} 621g Jan 5) 5612Mari2|| 501g Jan) 577% Sept 
4 «10% 9, 10 10 §=10% 9% 1014 95g 955| 914 912 10,500 Phila & Ré Read C & I....No par 74 Jan 2} 12 Feb25 61g Dec| 251g May 
10%g 11 *11 1112} 11% 11!2) *11 111g; 1ltg Allg, *11 1114) 800) Phillip Morris & Co Ltd....10 9 Jan 6) Illlg Feb25 8144 Jan| 151g Mar 
*12 121g} *111g 121g} *11!q 12's) 11 1l *11 121g; *11 12ig 200) Phillips Jones Corp....No par| 11 Jan 5) 11% Jan 6 104 Dec| 27% Feb 
491e 4912] *4912 50 *49lo 50 *4912 50 *491g 50 *4912 50 30) Phillips Jones pref........ 100} 49 Feb25) 62 Jan 3 52 Dec| 75 Feb 
11 115g} 1133 1134] 11% 11%] 11's 1143) LL 1%) 10% 111g) 37.400] Phillips Petroleum-_-._.. No par| 107%Mari13| 1653 Jan &|| 1l!g Dec| 44%, Apr 
7190 15 | *11 415 1°10 15 |*10 165 |°10 15 | 10 16 | -...-- Phoenix Hosiery -..-.-.-... 5} 9 Febl4 9 Feb 14 7 Dec} 20ig Apr 
#2210 24 22% 23 | *22l2 23 | *2212 2312} 221g 221g) 22lq 22l4 400| Pierce-Arrow class A...No par| 19 Jan15) 2714 Febll 16 Dec} 33 Apr 
1 1 1 1 sa %% «2«421 1 1 #7, 1 1,900} Pierce Ofl Corp..-........ 25 5g Jan 7 lle Feb 28 leg Dec 21g Mar 
16 20 151 15'4} *13 18 *1314 20 131g 1312; *13\4 15 300 Preferred... .ceececsecce 100 9 Jan 2| 23% Feb 27 7lg Dec| 52 May 
*2% «3 #25, 2%) 2lo 210] 2% 27% 2% 2%) 21g 21g 4,700) Pierce Petroleum...... No par| 1% Jan 2 3% Feb 27 1% Deo} 7's Apr 
32 33%4] 33% 37 3434 3673) 335g 3514) 34 341g, 331g 33%: 15,100] Pillsbury Flour Mills...No par| 26 Jan 2 37 Mar 9 251g Dec| 37% Apr 
#401, 4114] *40's 41 | *40!g 41 | *40 41 | *40 41 | *39% 40%4) sopeee Pirelli Co of Italy........-... 31% Jan 2) 39% Mar 5/| 301g Dec) 50% Feb 
































© Bid and asked prices; no sales on thisday. 0 Ex-dividend 1nd ex-rights. s Ex-dividends 9 Ex-rights. 
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onday Tuesday Wednesday 
Mar.7, | Mar.9. | Mar.10. | Mar. 11. 
$ ver share | $ per share , $ per share S per shave os 
*22 26 23i2 2Aiz2) *22 23!2 *22 23! 
*75 76)2| *75 7612} 75 75 | *74 75\2 
*14 14'4| *14 14144) 14 14 *10 17 
78 78 76 76 *76 77 *76 77 
14 14 *14 1412} 1412 1412) *14 1412 
*95 99%4| *97 99%! *9 9934; 98 98 
*1744, 18 *17\%4 «18 *17\4 18 *17144 18 
1 10's} *10 11 10 10 *9% 10 
25 27 25% 25%) 25 2578; 25 25% 
6%, 6%) *6% 6% 7i2i 7 7 
29% 31 ae 31 31 | 314 31% 
144, 1553} 15% 1612) 15% 15% 15 15%, 
205, 21%] 20% 2212) 21% 2212) 22 2 Ig! 
4 Cg 5% «= Cg 644) 5 5% 
*43 45 44 44 #44 45 #42 43 | 
68%, 69%} 69 6914! 68!2 71'4; 70'g 70% 
4\2 4'2 4 433 *414 419) *4 4'2 
*14 14%4) *14 15 *14 14%! *14 15 
87%, 89's' 88 8912! 8814 91 | 88 9043 
98 | 98 98 | 98 98 | 97% 98 
#11553 116 1155g 116 §*115%4 116 116 116% 
*133'g 134% 134's 134144 135 13514'*135's 136'2 
*152'4 154 15414 15414 *154'g 155'g' 155 1558 
110% 111 |*110% 111 (*110% 111 110% 110% 
54 54 55 5514) 55 5512) 54'4 55% 
1 1 *1lg 1% 1%, 14g 1 1 
9 9'g 9 9% 9 9'g 9 9! 
991g 99'2} 9914 99'2) 29614 98 *97%, 99'2 
48312 4834) 48%, 497%) 48%, 4934; 48!g 4912 
225, 224] 23le 24%! 2414 2514) 23'g 245, 
*51 53 *51 53 *50 53 53 53'2 
61 51 52 52 5212 53 52 53 
21 22 21% 224g) 21%, 22%) 2i'g 22 
2312 2312] 24 2612} 26%, 28 274g 28'4 
21's 23 215g 24 247, 27 25 26% 
*875, 90 *8753 90 *875g 90 *87%8 
*1l4 15g} *1lg = 15g 1g (1% 1g 1 
121g 147%,| *12'g 25 | *12ig 25 | *12!g 25 
1412 14%] 15 15%] 15% 15%) 15 15!2 
#807, 95 | *81%, 8424] *8173 84%4| *807, 8412 
*90%, 96 *90% 93 93 3 | *90% 95% 
8 8igi 8g 85s] 8% 8% | Big | 84 
205g 2214] 2lle 225i Zlig 225g} ile 21% 
*46 47 44 44 4512 4512) 44 4453) 
*8le 1212 *8le 12% *8le 1212 *8le 1219) 
*23 31 #2212 31 *2212 31 *2212 31 
1812 19%) 19ig 212] 21 3g) 20%, 21% 
16 16 16 16 *15'4 1614) 16 17 
47%, 48 4773 4812 49% 493g 
72\2 7212) 72!2 72\2| *70 72\2| 72'2 7212 
4\2 453 4\2 Alg 43 
7% Tig 7% 734 ‘Tg *T7ie 8 
*37 39'2} 38%, 387s) 39 3934) *38 3812 
24%, 2412} 2412 2514) 2514 2512) 2412 253 
385g 3853! 377g 385s| 375g 3814) 3712 38 
2714 27%) *2712 28 27%, 2814) 27 27 
55 57 57\2 587s) 58 5g) 56%, 58 
*9314 94 94 94 94 94 94 94 
10212 10212} 102% 10212) 102!4 10214'*10214 103'2 
175g 18's] 18'!, 1812! 185g 191g) *18 1814 
51g 5lg 5ig 54 5g 6 lg 553 6 
*5014 5412) *5014 5412; *50'4 54!2) *50l4 54l2 
8 812} 8 Big) 75% 8 74 75s! 
561g 58 575g 6014) 6953 6194) 5773 597%) 
Sig 5% *5l2 5% Bi 584! 
*51l4 53 51 53 | *5114 5212) 50 651 
*llg 13% 13g lg} *#1lg 1% lig lle 
8 81g 8 814 8%g «8% 85g 9 
*2612 27 2612 2712) 2653 273%; 27 £27 
*12 13%} *12% 1312) *12 134g} 12 12 
*16!2 17 17 1733} 1712 1712) *16% 17 
593g 593g) *5712 595s) *57% 5912) *58 
8 8'4 7% «68 1, 8 71g 77g 
621g 6212) 62 62 | 259%, 63 637g 
814 87%) 8 8%) 7% 83% 778 
19 1912} 1912 2012) 185g 20%) 1853 1912 
*8lg 8% Sig 8i2 814 7% «68 
127%, 13%; 12 1314] 123% 13%] 12% 13% 
#10212 108 |*102!2 1 10212.10212 102% 10258 
9 8% «69 8% «= Dig 9 
49 50 481g 4814] 477% 477%, 47 
3 3 33g 3l2 3 3 
8 14 *8 12 *8l4 1312) *8 14 
*89 89% 89%) 8912 90 89 90 
10 101g} 10'4 10%} 10% 11%] 11 11% 
100 1 96'2 9612} 98 98l2| *97 100 
51 51%) «52 53 52 53%) 52 53 
#414 45g) *414 453i 45g 45gl *43g «5 
*3314 35 | *3314 35 | *33%4 3 *33% 35 
114g _._.|*1143, ___.1*11434 __..|*114%, ___. 
267g! *25%g 267g) *25%g 267g: *25%g 27 
*92 95 | *92 95 *92 92%; 92 92 
11% Alte} Allg 115g} Allg 1212) 11% 124 
*10!2 11 10'g 10'2) 10%, 10'4] 10'2 11 
*13!2 14 *13'g 15 | *14 15 | *13'2 15 
*33l4 40 | *33'4 35 *33'\4 40 3314 33'4 
*9 10 10 10!2! *94 10 *9 10 
19 19%! 21914 20 195g 197%g' 19% 193% 
122 122 zl2ii2 122 122 122 {|*120% 122's 
*3ig Big) 3lg Big] *3lg Ble 3% «3 
Bllz 845s} 835g 8612! 8512 883g! 8412 87 
*63'g 63'2. 6312 63!2' 6312 6312) *63%g 6312 
*98le 99'2 *98le 9913 *9834 991g 99 


*108 109'2 *109 100% *108'4 110 


3% «= 37g 37% «= 3% 373 «4 3s 4 

#103 103% *103 103% 102% 10273} 103 103 
4553 4612 4533 465s) 4512 4614) 45's 457s 
15% 1534) *15'2 1614; 1612 1612) 155g 15% 
4534 4675| 447g 4673) 45'g 4614] 4453 4534 

23% 2414; 23!g 24 2 23!2} 217% 23 





2 3 
3144 31% 31 323g  32ig 


5 5 4%, 5 | *47g 
85g 8% 8% = 8% 87g 
37'g 37's) *3714 39 | *37l4 
19 20 20's 214) 203 
447, 4753) 46% 4773) 47 
22 2343) 23% 24 


3g) 2353 
115'g 120 |*115'4 120 |*115!s 120 


“4214 424) “42° 


43 44 
#10353 103% — 104 | 10312 10312 
*35 36 35 


3512 
1% = 133 ot 1%4 1% 


18%} 15 
13. 13 19% 131g) *12%4 
*1% «62 *1% «62 1% 
*5 6 *5'g 5%) = Sl2 
#2012 > 213g 2138] 20% 


834 853 
31% 327%) Siltg 327s} 312 
guns 5? 521g 5254) 5214 


5% 54) 5 
1453 15%] 1453 1513 141g 




















32%! 31% 31% 
5 47,4 7% 


87g 85g Bg 
381g] *3714 385, 
217g} 20'2 21% 





4273 +415, 
104 
35 3414 
1lg 14 
174) 15g 
13!2] 131¢ 
#134 
512 5lg 
2133} 21 
834) *8 
323g} 3ill4 
53 5214 
5 5 
15'4] 14% 


99 
*108'4 110 
37, 


#11513 120 
‘2% 

104 
343g 
14 


151g 
1312) 


300| Pittsburgh Coal of Pa-..-.- 100 


Indus. & Miscell.(Con.) par 


Preferred 00) 
Pittab Screw & Bolt...No par 
Pitts Steel 7% cum ne... 
Pittsburgh United........-. 

PRs sodeewbwhiod ioo 











| Prairie Oi] & Gas........-- 
Prairie Pipe Line........-.-. 23 
7,100) Preased Steel Car...... No par 
} PP ndimiwnneems 1 
7,200| Procter Gamble- ---.-- No par 


900, Producers & Refiners Corp- = 





77, ae Pub Ser Corp of N J...No a 


| Pure Oi) (The)... 


| 0 par 
| Radio-Keith-Orp cl A- “Ne par 
| Raybestos Manhattan.No par 

10 


























191g 1912 
*120% 12212 *120% 


8 #37, 
e102 10334! ty 
451 6 








Poor & Co class B....-. No par 


Class B No 
| Postal Tel & Cable 7% pref too 


Preferred 





$5 preferred. ....... 
6% preferred... ° 
7% preferred 
8% preferred 100 
Pub Serv Elec & Gas pref-__100 
Pullman ine. .....-.... No par 


8% preferred... 
Purity Bakerites......- 
Radio Corp of Amer...No par 


Preferred B 





Real Silk Hosiery 
Preferred 


Ni 
Reynolds Metal rope yond 
Reynolds Spring new 
nolds — J) Tob ais B 10 
Richfield Oi ot Gato oF 
Rio Grande Oil. ....... No par 









































PER SHARE 
Range Since Jan. 1. 
On basis of 100-share lots. 
Lowest. Highest. 
$ per share | $ per share 
22 Jan 2| 281g Jan 12 
67\g Jan 3} 80 Jan27 
14 Jan 2| 15% Feb 24 
75 Mar 5| 87 Jani5 
13 Jan 3} 15 Feb 27 
93!e Jan 2| 99% Feb 27 
171g Jan13| 18% Jan 6 
8% Feb 4| 13% Jan 10 
16 Jan 8| 27 Feb28 
4% Jan19 8 Feb 27 
25 Jan 2] 391g Jan 9 
12% Jan15| 20% Feb 26 
17% Jan28|} 2612 Feb 26 
4 Jan 2 71g Feb 19 
351g Jan 22| 475s Feb 19 
63 Jan 2) 7114 Mar 10 
21g Jan 2 6 Feb 27 
117g Jan 2} 16 Feb27 
72 Jani6i 91 Maril0 
2} 985gMar 3 
3] 116% Mar 11 
3} 13514 Mar 10 
6| 1551s Mar 11 
1094 Jan 5) illlg Feb 24 
49% Jan 2) 58'2 Feb 27 
4g Jan 8 2 Jan 9 
Jan 2) 11% Jan 5 
0514 Jan 2! 101% Jan 8 
38 Jan 2| 537% Feb 27 
12 Jan 2| 27\, Feb 25 
48 Jan 7| 53'2Marll 
341g Jan 2) 5614 Feb 26 
15% Jan 2| 2353 Feb 24 
1853 Jan 2) 28% Feb 26 
7| 30% Feb10 
3| 90 Feb 3 
5 173 Jan 8 
6| 12% Feb 3 
5| 19% Feb 27 
88 Jan 7 
98 Jan 6 
101g Feb 11 
25%, Feb 24 
54 Feblg 
6} 13 Jan 2 
6; 30 Jan 6 
111g Jan 2| 22% Mar10 
51g Feb 18} 1814 Mar12 
Jan 50 Mari2 
70 Jani13) 751g Feb 19 
2% Jan 15 Jan 6 
5% Jan15) 1014 Feb 24 
27 Jan 6| 41% Mar 
161g Jan 2 Feb 
37\4Marl13| 4253 Feb 10 
24%, Jap 2) 30% F 
+ Jan15| 63 Feb 
9514 Feb 26 
104 Mar 








6314 Feb 26 
61g Feb 27 


58'g Feb 27 
1% Feb il 
91g Mar 12 

291g Feb 20 








4% Feb 16 
Preferred N 1553 Feb 18 
Solvay Am Inv Trust pref_1 89 Marll| 941g Jan 7 
So Porto Rico Sugar...No 171g Jan 8 
| 7 SP ars 00} 96!2Mar 9) 112 Jan 8 
Southern Calif Edison...... 45%, Jan 2) 641g Feb 26 
Southern Dairies cl B..No par 4 Jan 3 5 Marl2 
om a -No par| 34 Janil0| 36 Jan 6 
Pn cacdedence 111 Jani3) 114 Mar 2 
mae  Chaltant&Goine No par| 25 Jan 2| 271g Feb17 
PROIGE.ccannccsecece 100} 911g Jan23| 921g Jan 21 
Sparks Withington....No 87g Jan 2} 121!2Mar10 
Spencer Kellogg & Sons No par| 10 Jan 3} 11% Jan 9 
Spicer Mfg Co........ No par| 101g Jan10| 17% Feb 21 
Preferred A.......-.. ‘Oo par| 26% Jan 6! 33ig Feb 20 
Splegel-May-Stern Co.No par 514 Jan13) 1133 Feb 27 
Standard Brands. ..... No par| 16% Jan 2) 201g Feb 25 
a ae No par| 118 Jan 5) 1221gMar 6 
Stand Comm Tobacco.No par 2% Feb 9 4 Febi0o 
Standard Gas & Elec CoNo par| 58 Jan 2) 8833 Mar 10 
PRE innccccsbeagea 5053 Jan 3) 63% Feb 24 
$6 cum prior pref....No par| 9213 Jan15| 100 Feb 24 
$7 cum prior pref...No par) 10114 Jan 10) 109% Mar 6 
Stand Investing Corp..No par S$ @ 414 Feb 13 
Standard Oil Export pref..100) 102% Jan 6) 10433 Feb 19 
Standard Oil of Calif...No = 45 Mari3| 61% Feb 13 
500! Stand Ot] of Kansas_....._. 1453 Feb 2} 19 Jan 5 
Standrad Oll of New Jersey. 35 4453 Marl1l| 5212 Feb 24 
Standard Oil of New York_.25| 21%7sMari1l1}) 26 Feb10 
Starrett Co (The) LS..No par| 211g Jan 2) 3414 Feb 24 
oe; Goering Securities el A.No par 3 Jan 2 573 Feb 10 
be ere 20 61g Jan 2 9%, Feb 16 
Convertible preferred....50| 33 Jan 2| 397% Feb24 
00} Stewart Warner Sp Corp...10| 141g Jan27| 217%, Mar 10 
Stone & Webster--.-..--. No par| 37% Feb 2) 497% Feb 24 
Studeb’r Corp (The)...No par} 20% Feb 2) 2553 Feb 24 
ee 100} 115 Feb10) 118 Jan 28 
Submarine Boat...... No par 1g Jan 2 \% Jan 6 
SOE os kucsaccoace No par| 391g Jan 2} 4514 Feb 25 
Ra ARGS Se 100} 1007s Jan 2) 10413 ~~ s 
Superheater Co (The)..No par| 331g Jan 2) 405s Feb 
Superior Oil. ......... par % Jan 2 1% Feb 7 
Superior Steel_........... 100 61g Jan 2| 18% Mar 5 
Sweets Co of America...... 50} 11% Jan 7| 13% Feb 20 
Sy Dp bdnewehee No pat ¥F 4 2g Feb 2 
TEE No par 4% Jan 13 613 Jan 28 
Telautograph Corp....No par| 17 Jan 2| 2ilgMar 6 
Texas Corporation me “A "5 os Mar 13 35% = 7 
sp anakenqnah evan 5 ar ia Jap 
Texas Gulf Sulphur_...No par| 45% Jan19| 65% Feb 24 
‘200 Texas Pacific Coa! & Oll....10 41g Jan ; 6lg Jan 9 
Texas Pac Land Trust..... ea lllg Jan 1753 Feb 13 





* Bid and asked prices; no sales on this day. 
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Fur sales during the week of stocks not recorded here. see eighth page preceding. 
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—SSS 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS dw es hn out ae 
for NEW YORK STOCK On basis of 100-share lots. 
Saturday , rom Tuesday | Wednesday , Thursday Friday the EXCHANGE 
Mar.7. | Mar.9. | Mar.10. | Mar.11. | Mar.12. | Mar.13. | Week Lowest. Highest. 
$ per share $ per share $ per share $ per share $ per share $ per share | Shares | Indus. & Miscell.(Concl.) Par| $ per share | $ per share 
*19 «201g, 187% 1873; 19% 20%) 19% 20% *191g 201g *1912 20 1,400) Thatcher Mfg........No par 3 = 3} 22 Feb27 
39 39 *38 44 *38 44 *38 44 *3 4h *38 44 100 erred..... ----.No0 pur 2; 41 Mar s 
*22 23 | *22 23 | *22 23 | *22 2219! #22 221g 22 22 100] The Fair_............ 0 par 31% feb 31} 23 Jan 
*106 «=..--}*106 -.-s] 105!2 10512} 105 106 |*105 ....*105 ..-. 70 Preferred 7% .......... 100 “: _ 28 Km yep 28 
653 7 6% 74 7 74 7 75g  f 7% 7 712} 18,800) Thermoid Co.......... No par 2 Feb 13 
° 2534; 25% 26 2514 2514) 25l2 2512) *231g 25lg *23lg 24ie 400} Third Nat Investors...No par 181g San 2 27 Feb 21 
*3212 33 32 3212} 32 32 30%g 32 307g 30% 31 31 2,400} Thompson (J R) Co_...... 25} 25 Jan 3; 35 Mar 2 
1412 1412) 15 16 15g 16 15'2 1614; 1512 151g 1514 154) 2,900) Thompson Products IncNo par -% Jan 2} 18 Feb24 
Zig 83g 714 8ilg 73 (C7 74 74 6: 7 | 6% 7 5,000} Thompson-Starrett Co. No par Jan 2 83g Mar 7 
#3053 3224) *3014 32%; 3014 31'4| *29 3114] *321g 32%4' 321g 3212 300 $3.50 pref...... 0 par atts Feb 4) 3212Mar 13 
7g «6712, =67lg 78g) Tg 78g 7 73g 7 74 7 71g, 9,700| Tidewarer Assoc Oll...No par| 613 = 2} 9 Jan 7 
*65 66 65 65 65 65 65 65 65 65 | 26273 63 1,400 erred..... Secscece 100; 565 Jan 2} 68 Jan 8 
*1212 17 *13 17 1612 7!2) 1714 1714) *13 20 *1314 20 400] Tide Water Oil.......... 100; 101g Jan * 171g Mar 10 
*81 8412) *80lg 83 *80!g 83 *80 8212! *80 82Tg 80 100 NEIGE sno bavasgocsece 100} 69% Jan 83 Feb 26 
10 1012} 101g 1012) 10%g 1012! 10% 10%) 105s 10% 10!g 101g) 3,600) Timken Detroit Axle... _. 10 933 Jan H 12 Feb 20 
54 5473) 55 57 57 58%3| 56!2 5712] 5633 56!2 56%3 5643) 5,300) Timken Roller Bearing.No par| 43 Jan 2} 59 Feb17 
*212 27% 253 27% 27%, 278 25g 278 2%, 23% + #+$+$|®$j(1‘*% 2%! 1,400) Tobacco Products Corp....20) 2% Jan16} 3 Feb1i4 
12 12 *12 1214} *12 12'4, *12 1214; 12 12 *11%g 12%) 2,400 CREB Bn cdc pandeansiaee 20} 10% Jani14| 121g Feb 13 
143g 15!2' 15!g 15%, 15 16 | 1412 15 141g 145g 14lg 14%! 74,700) Transamerica Corp........ 25| 12% Feb 5| 18 Feb26 
14%, 1553] 15!2 1612] 16 163g) #15 15%! 151g 15ig° 144 15 | 3,600! Transue & Williams St’l No par 773 Jan 3) 171gMar 6 
103g 10%] 1053 11 10% lilg} 10% 11 10% 10% 103g 10% 14,300, Tri-Continental Corp..No par 61g Jan 2) 11% Feb 24 
"9312 94 o4 94 93%, 94 94 *93lg 933, Q93!2 Q93le 900; 6% preferred.......... 100} 92% Feb 9) 94 Feb 25 
42%, 43's] 43 445g) 43%, 44's) 742!2 43 4ilg 421g 40'4 41!g 11,600) Trico Products Corp...No par| 297% Jan 2) 45% 3 Feb 27 
*7 9 *7 9 *7 ae ee gy *2 9; *%3 w T esanke Truax-Traer Coai..... No par 8ig Feb 3) 10 Jan20 
©2214 2234) 2312 2312] *221g 2314) 22%, 23 22%, 223% *2219 23 600) iy kee 10} 21 Jan 5| 24 Feb24 3753 Mar 
1634 1843} 174 19%) 20 2134; 20\4 20% 19% 20\4 *19 20 6.800; Uies BOS. osecdoncase No par| 141g Feb10| 2134 Mar 10 
6712 687%) 69 70 7014 71'4) 6912 7Ol4) 266% 67% 655g 6714 4,700! Under Elliott Fisher Co No par| 65llg Jan 2) 75% Feb 27 138 Mar 
*10 1212] *10'4 12 *10 12 *10 12 | *10 12 *10 St ee Union Bag & Paper Corp... 100 9% Feb 4| 13% Feb 20 191, Sept 
66 67 66'2 68's} 67 687s 6614 6738; 6553 667g 64 66%g° 40,600, Union Carbide & Carb.No par| 551g Jani9| 72 Feb24 10633 Mar 
2214 227%] 21% 23 21% 2212) 2llg 2214) 20% 22lg 203% 21'4, 14,400) Union Oil California....... 25; 20% Maril2| 2653 Feb 13 Apr 
#2253 23 23 23 23 23's} *2253 23 *2213 23 *22'2 23 800; Union Tank Car-...... No par| 221gMar 6) 25's Jan 3 Apr 
327g 34!2} 34!4 355s) 35'g 3673) 34% 357g) 327g 353g 32!'4 3353 276,200) United Aircraft & Tran.No par; 221g Jan 2| 37% Feb 26 Apr 
*55 57 574 57!2| 256!2 57 56'2 57 56 56 | *55%4 5512 700 PROG dicen acecaenve 50| 46 Jan 2} 57!2Mar 5& Apr 
*2612 2712! *25'2 26 *25 26 *25 26 *25 26 *25 a0 | sceckun United Am Bosch Corp No par| 16 Jani16| 271gMar 2 Feb 
385g 3953, *38 39%4| 38%, 383 37%4 39 37% 3814 3714 3712 1,700) United Biscuit........ No par| 33% Jan 2) 40% Feb 2i May 
11712 117!2,*116!2 119!2, *116'4 11912 *116'2 119'2 11612 11612 *11612 11912 150 he ng Ee 100} 11344 Feb 2) 1171gMar 7 142 May 
20 20%4) 7” 213g! 205g 2114) 204 2053! 1978 20 , 19 195s, 9,200) United Carbon--. --No par| 18lgMar 4) 28% Feb 11 Apr 
*5 513) 5's| 5's 54 51g Sig! =#5 53g 5 514} 2,000) United Cigar Stores...No par 4 Jan 2 55g Feb 24 81g June 
*63!2 65!2) 63's 655g *63'2 65's) *63!2 65's *6312 6514 65 65 200 | i Ee Te 100} 6014 Feb 2| 69% Mar 6 June 
267g 29's) 28%3 30 29 30%g| 283g 2912) 2812 29%, 277g 29 (965,000) United Corp No par| 161g Jan 2} 30%; Mar 10 Aor 
50!2 51 50%, 50%s 5114; 5053 5114) 50% 51%, 51 51'4 13,800 PR knooonanee No par| 44% Jan 2) 5llgMar 4 531g Apr 
912 10's) 10 10 | 97g 1014 93g 9% 93g Qlg 91g Q9lg' 3,900! United Electric Coal_..No par 3 Jan 2| 12 Feb27 9% Feb 
66 6634 66 66 66 64 657%) 631g 64 | 621, 64 3,500) United Fruit.......... No 51 Jan 2} 67% Feb27 JB 
32% 3334; 33 3414] 34%, 35%4) 337g 353g) 3414 365g 341g 36 (396,500) United Gas & Improve.No oar 27%g Jan 2| 3653 Mar 12 493, May 
10012 10034) 100%, 100%4) 100%, 101 101'4 101'4| 1007, 10114 101 102 2, Preferred.......... No par| 98!3 Jan 30} 102% Jan 6 1041g Oct 
*25g Ble} *25g Siz} *25g 3g] *25g Big! *25g Sig *25g Sig ....-- United Paperboard. .....-. 100 9 3% Jan 7 14 Mar 
287g 30 29 29%) 29% 30 29° =2914) *281g 29 | *2812 2912 2,500) United Piece Dye Wks.No par 31% Feb 19 32% Apr 
*6le 7 *653 7 67% «6712 653 714 7g *63 7lg 1,300) United Stores cl A....No par 83, Feb 20 147, June 
*44 467s) *44 4673| *44 4673| *44 45i2| 451g 451g *45lg 4673 200 Preferred class A....No par 48%, Feb 21 50% July 
32 32 327% 34%3) 34l2 35 3454 347%| 343, 351g 3514, 6,600) Universal Leaf Tobacco No par 35!2 Mar 12 Mar 
2912 2912} 29 29 | *28!g 30 29 29 29 #829 30 30 290] Universal Pictures ist pfd_100 36 Feb24 76 May 
3 344 3 31g 3 31g} *3 314 3 3 3 3 2,000 a gy sey & Rad..No par 4 Feb 9 Apr 
3212 3314) 33!g 7g} B33le 3412} 33 3353] 325g 334i 3214 33 | 22,800) U.S. OS POP tdccunie 20 36 Feb 26 38% Apr 
*19%, 20 1912 1934) *191g 1934) *19!2 19%) *191g 20 *191g 19% 200 lst monened o eebseoe No par 19% Feb 5 May 
*8 10 *8 10 8 814] *7l2 10 *7lg 10 *7ig 10 400| U 8 Distrib Corp. ....-. No par 9 Mar 6 20% Jan 
*1 13g} *1 1%) *1 13g} *1 lly} *1 13g «*1 BE cgcinnn LS Ew ry woccccesacecs 100 1% Jap 7 453 Apr 
#223, 2534) *23!2 25 2014 23%) *21 217g! 217% 22!g 21% 22 3,000) U S Freight.......... 0 par 29 Febi10 103 Apr 
*10!2 11'4) 11 1l 1l 1l 105g 10%) 101g 107% 104 1012 900} US& pa Seour...No par 121g Feb 24 32% Mar 
*88 8912) *88 89 88!g 89 *88 89's) *8814 8934 89%, 89) METOG.. « scncasee 0 par 90 Febi17 i 
*421g 42%) 42 4253) 42!2 44 4314 4312) 43% 44 | 243 437s| 3,200) 0 8 GyPOGMh. cc ncssccecce 20 GOS POD Geil necacncccoledssrseeee 
83g 83g 814 84) *8lg 9 *8lg Ql4l *8ig 9 *8lg 83, 300; US Hoff Mach Corp...No par F 3053 
6912 71%) Zl 71% 71% 73 70\2 72 687g 70 6714 69 | 13,600) U S Industrial Alcohol... .100 773 Feb 25 139% Jan 
773 «= 84 8% «6 Ole 9%g «Ole 912 9% 91g «lg 9 9 2,800} U S Leather.......... 0 par 97 Mar 11 151g Apr 
107% Allg} Alig 11% 1 1113 1llg 12!g} 12 12 ; *11!g 117s} 3,400; Class A....-....... ‘0 par 121g Mar 11 26 Apr 
*75 79 75 75 | *73!2 79 | *74 #=+%791|*75 79 1%*75 £79 100! Prior preferred......... 100} 801g Feb 2 04 June 
33 3414] 331g 34 | *34 3512] 33 3312] 32 33 | *32l4 3314! 2,400) US Realty & Impt....No par 3614 Feb 26 751g Mar 
14% 1533] 151g 161g! 161g 1734] 165g 181g] 16% 187 173g 18!g 83,000) United States Rubber...... 10 187g Mar 12 Apr 
29 8291 287g 2914) 294 32 31%g 327%) 3lig 34% 32 33% 19,300 lst preferred. -..-....... 00 3434, Mai 12 63% Apr 
217% 24%) 23 2453| 2414 2553! 243, 2514] 24 244 24 24 : 16,300) U 8 Smelting Ref & Min...50 2553 Mar 10 361g Jan 
*4412 45 45 45 45'g 451g) *45'g 4612] *447g 461g *45!g 4612 300| Preferred.............-. 46 Feb16 531g Jan 
14312 14634! 1451g 14612) 14512 148 | 143%, 14614] 14214 1447, 14212 1441, 163,200) United States Steel Corp. -_100 152%, Feb 26 198% Apr 
1473, 14712, 14714 14714) 1473g 14712] 14712 148 | 414734 1477, 147%, 147% 2,200) Preferred............- 100 148', Jan 27 1614 Sept 
69%, 69%) *70!2 717s; *70!2 72 70's 71%) 71 71 *7014 71l2 500} U 8 Tobacoo.......... ‘0 par 71% Mar 11 68 Feb 
291g 301g) 29% 3012) 29%, 3012} 295, 30 291g 297%) 2853 2912 19,600) Utilies Pow & Lt A....No par 31 Feb28 45% Apr 
lig llgi *1% = Ile 13g slg llg Ile llg a" lig llg 1,300 Sal 2 Feb26 7a Mar 
*24 261g] *24 261i 24 24 24 24 *20 24 | b+ Fi 231g 400 28 Feb 16 697%, Apr 
6514 69 685g 70%) 69%g 72 6814 70%) 6714 69%4' 651g 681g 351 ‘— 75\4 Feb 24 143% Apr 
#25, 2 25g 2%) F253 «= 284) 25g 284) 25g *25g 234 314 Feb 20 8% Apr 
15!2 15!2} *15 16 *1412 16 *14l2 16 *141g 151g *141g 1512) 100 17 Febi9 34% Aor 
*70 72) °68 72 | *68 71 7S 71.1 °SB Zi 1 S68 TL | cance 71% Jan 7 A 
10312 104 |*103% 105'2 103%, 105 |*103%, 105 |*1037%s 10512 *103%4 105 | -.---- 104 Febi4 1071g Oct 
5633 5934) *5812 6314) *58!2 6312] *58!2 6353) 581g 58l2 *5812 6312 750) 71% Feb 24 
241, 2410} 2414 25'4) 2414 25'4] 2414 2414] 241g 241g 24 241g! 5,400 27% Feb 17 31% Aor 
12ig 12!gi 12!g 12%4) 11 121g} 1l'g 114] Alig 11'4} *11 1114} 2,800) 15 Febi18 42%, Aor 
23 4 =23 23 4 =23 22%, 2512} 247%, 2512] 25le 2712) 2553 2553 2,040 2712 Mar 12 54 Mar 
614 6lz2 6% 6% 61g 65g 614 612 61g 6%, 5% 61g} 4,300 8% Jan 30 15%3 Apr 
*53 56 | *53 56 | *55 8 56 55 BS 55 55 | *52 54 3! 571g Jan 30 77g Apr 
12% 131%’ 12 13%! 11% 127%! 12 1314! 12% 137 12% 1312 475,800) 20% Feb 17 8014 Mag 
ive ae ---- 39 J*.... 39 [ *20 381.1 *20 3712] *201g 3712] ..--.-- 401g Jan 7014 Mar 
Sig Big] 451g 57s 53g Ble 545g 5 Sig] *412 «5 1,400 7% Feb 4 27 «Apr 
401g 41 | 4012 41%] 4053 4153} 4012 41 | 40% 41 | 401g 4114] 16,300 Feb 27 631g Apr 
4653 4614 4614] 46% 47%) 4614 4712] 461g 4714) *4612 4714 210 49% Feb 27 
2912 31 | *28 3012} *2814 3012] 227% 2734) 29%, 30 | *2814 30 700| Warren Fdy & Pipe....No par 32 Feb20 4313 May 
*412 5 *41g 453) 43g 433) *4 5 *4 5 *4 4% 100} Webster Eisenlobr----.-..-- 25 6 Feb24 Olg Mar 
253g 25%) 25 254) 25 25 | *25 2514) 25 2514) 22414 2414] 1,800) Wesson Oil & Snowdrift i pa 261g Feb 26 20%, Mar 
* 57 | «56!g 57 5612 *561g 5612) *5614 5612] 5614 56! 300} Preferred.....-..--- 57'g Feb 11 591g Apr 
131 13514] 134 136%] 135 139 135!2 139 137 139 134 13912] 11,000) Western Union Meee 100 150% Feb 24 219%, Feb 
3412 347%| 347, 347%] 3453 347%] *34l2 347%) 3412 347s) 3412 347! 1,800) Westingh’se Air Brake-No par 36's Feb 21 52 Feb 
93% 9512} 93% 97 9412 97%) 93 96 89%, 9212) 875g 901g 240,100) Westinghouse El] & Mfg...50) 82% 107% Feb 26 20113 Apr 
115 115%! 11514 11514] 115 115%] 111 115 | 1095s 1107s’ 1081, 10912 530| _ 1st preferred_.....-...-- 103% Jan 21) 119!2 Feb 27 197% Apr 
*25 2512] *253%, 26 2512 25731 *25 25l2| 251g 2514; 2314 2453! 1,000) Weston Eleo Instrum’ a4 par; 20g Jan15}) 28 Feb21 48% Mar 
*341. 35 | *3412 35 | *34le 35 | *34le 35 | *341g 35 | *341g 35 | ..---- Class A. cncedcescose 33 Jan 5| 36% Jan 5 36 0«=— Jan 
*10214 103 103 103 103 103 102'!4 103 |*102!4 103 103 103 240) West Penn Elec class A. No par; 99 Jani14/ 10412 Feb 28 110 Apr 
105 105 | 105'g 105%} 105'g 1057/*195 10573} 105 10512 1057 1057, 210} Preferred.....-.---.-- 103 Jan30)108  Jani3 11213 Sept 
*97l4 98 97'2 98 | *9712 98 9712 972 98 997%, 9912 9912) 130| Preferred (6)...----.-- 00| 95 Jan 9} 997s Mar 12 104 July 
115'2 116 |*116'g 119 116g 116g} 11612 11712,%117 119 } S57 237. 180) West Penn Power pref....100| 114 Jan 6) 119'4 Febil 11813 June 
*109 110 |*109 110 109 109 |*108% 110 110 110 |*109 110 60 want ae 100} 1031g Jan 2) 11013 Feb 6 111s Sept 
*38%, 3912) 3912 40 41 41 *40!2 42!2) 41 4214 4212 4212’ 1,100) West Dairy Prodcl A..No par| 2413 Jan27| 4412 Feb 20 50 Mar 
814 844i 8l2 8%) Sle Qs! 9 912 91g 10 | 9% 11 | 14,100} Class B-.--.-......-- No par| 4% Jan 2} 11 Mar 13 24% Apr 
*291g 30 | *28 30 «633 32%, 33 33 337% 34 363g 2,600, Westvaco Chlorine ProdNo par| 19% Jan .| 36%3 Mar 13 591g Fed 
13g 112 1lg 1! ll 15g llg 15g Ile 134) 11g 153 8,000) Wextark Radio Stores.No 1 Jani4 253 Jan 3 21 Jan 
*221g 221 2212 23% 2212 23 221g 22'2} 21g 22 21lg 22 3,900! White Motor......... No 21144 Mar 12} 2614 Jan12 43 Apr 
4512 4512 45% 7 ‘| 47° 4714) 47 474i 47 47 | 246 4653) 2,100) White Rock Min Spring ctf. 750 39 Jan 7| 47%4Mar ll 54% 
*Zlo 32 3% 493%) *3lg 4 *3lo 4 *3lg 4 3% 863 300 wie baa Machine.No par 21g Jan 3 4 Mar 2 13%, Mar 
*7\4, 10 73%, «7%) «#714 «12 *714 12 *7\4 12 *714 12 100}  Preferred...-...-.- No par 6 Jan 5 914 Feb 27 39%, Apr 
#253, 26%) 6% 614 614 6% 614 614 6144 7 61g 612’ 1,600 wileos Ol & Gas ee No par| 6%4Mar 9 74 Jan 6 21 Apr 
553 6 6 6lel 6le 7 6%, «7g 653 678 614 634 63,300) Willys-Overland (The)-_..... 5) 4% Jani6) 7'gMar 11 1l apr 
47 47 | *49 54lel *52 5412] *51ig 52 51 51 | *50%4 5312 200| __ Preferred. --.---....-.- 100} 4414 Jan 30 te Jan 2 85 Apr 
*2% «63 2% 2%) Big Bish 3 3] %3 Bil 3 3 400 Wilson & OP SEO snus No par| 213 Jan 5 Feb 10 7% Mar 
8%, 8% 8% 84 81g 83 *8lg Big Big 84 *8ig 9%) 1,000) Class A............ opar| 6lg Jan 3 10% Feb 17 13 Mar 
44 45 | 4414 4414) 44% 45 | 45 454 454 45 45 1,700 Preferred soe ner e--e-- 100} 40 Jan 5) 51% Jan 12 5413 Mar 
60's 60%s| 605% 62 | 61 62%] 60!2 61l2] 59% 60% 59% 62 | 42,300) Woolworth (F W) Co...... 10} 54% Jan 2| 65 Feb 24 72%, Jan 
883g 9073} 90%, 93 913g 9453} 88 9214) 8412 893g 821g 8612) 87,900) Worthing P & M..... --100| 59% Jan 2) 106% Feb 24 169 Apr 
95 95 | *903g 95's] *82 95lg) *82 95lg] *82 951g *82 92 100| Preferred A....... --100| 89%3 Feb 9} 95 Mar 7 107 Apr 
*81 8353! 8353 835s) *78 82 | *78 82 | *78 82 78 #678 200 MISES Baccnsce -100| 70 Jan 8| 835gsMar 9 03 
#24 30 | *24l2 30 25 25 | *23% 27 | *231g 27 | *231g 27 20) Wright Aeronautical. ..No par| illg Feb 4) 27 Feb25 501g Mar 
77%, 78%) 7812 7933) 78 79%) 78 7812] 78 78%) 781g 7914 14,200) Wrigley —— Jr (Del). a o- 66% Jan 2 Mar 4 80 July 
271g 27\g} 271g 27!3| 27 27 | *26!2 28 | *27 28 7 Se 400} Yale & Towne.._......... 25 Jan 6) 30 Jan23 77 Mar 
12% 131 13!g 1414] 13% 1414] 1314 13%] 13 13%) 12% 13%) 48,300) Yellow Truck & Coach cl ms rts 9%, Jan 2) 1412 Feb 24 32% Apr 
*75 80 | *75 80 | *75 77 75 76|°756 80 | °75 80 30] _ Preferred............. 75 Jan 5| 75's Feb 24 106 Apr 
2612 26!2} 26 27 2612 2713] 2612 27 2 2673' 261g 26%} 2,800) Young Spring & Wire: We» 22% Jan29| 29 Feb24 47 
*75 78 | *75 79%| *75 79%) *75 81 1°75 =#%79% *74 81 | ..---. Youngstown Sheet & T.No janet 73 Feb 9| 78 Feb28 152 Apr 
41g 43g) 43m 43g] 04g 434) 4lg 4g] 488 4%, 44, 4%3| 3,400) Zenith Radio Corp....No 2% Jan 2) 54 Feb 27 16% June 
——$— 
® Bid and asked prices; no sales on this day, s Ex-dividend. y Ex-rightss 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method ef quoting bonds was changed and qytenn are ants “and chtertel—-enengh fie income and defaulted bonds: 


























BONDS : Price Week's 
N Y. STOCK EXCHANGE. 2 Friday Range or 
Week Ended March 13. =—a,| Mar. 13. Last Sale. 
vu. S. — Bta Low High 
34% ot 1932-47. - ibe eiebe 3 D/10125s9 Sale |101%%32 1012722 
Conv 4% of 1932-47......--- 3 Dj _-.- ----}1001%,Nov’30 
Conv 4%% of 1932-47__..--- 3 D)1022432 Sale |1022232 1022%s2 
2d conv 444 % of 1932-47...-- 5 Di ons 102 Jan’3l 
¥ Liberty Loan— 
44% of 1933-38_...----- ~--|A 0/103%%3 Sale + fll 1032932 
version 36 coupon. ------- J J --|100 Sept’30 
Treasury 4(8....-.-- 1947-1952|A O 112% Sale 1114439 112% 
iss eonesces 1944-1954|J 0/108 1071432 105152 
Treasury 3%e.....--- 1946-1956/M 3/106 1052%2 106232 
is ntdgpace 1943-1947|/3 D/102 > 1101422 102 
Treasury 3%s 8 15 1940-1943/)3 1)101%%s2 Sale |101 1012232 
Panama Cana! 3s_.-------- 1961/Q Mj ---- 951, Sept’30 
State and City Securities. 
N Y C 3%% Corp st--Nov 1954;M N; __-- 92 Nov’30 
344% Corporate st..May 1954|M N} ---- 8514 Aug’29 
Se ee 1955|M NI} __-- 991g Jan’31!_ 
4s registered __.._...---- 1956|M N} ..-- 94 Feb’30}_ 
4% corporate stock ..---- 1957|M Ni __.- 975g, June’30 
4% corporate stock - ..--- 1957|M N/ _.-- 10612 Feb’31 
44% corporate stock ...-1957|/M N| -.-- 10712 Jan’3i 
4% corporate stock ....-- 1958|M Nj _..- 100 Mar’30 
4% eorporate stock . ..--- 1959|M N; _.-. 10014 Jan’31)_ 
445% corporate stock ..--1931/A O} ---- 100 July’30}_ 
4 % corporate stock ...-1960)/M S| 10014 10012 Feb’31}_ 
Dis életboeshnvadsane 1964|M 8S} _.-- 102%, Nov’30}-_ 
4K% corporate stock...-1972|A O} -..-. 9912 Oct’29 
44% corporate stock....1971)J D) -.-- 10814 Nov’30}_ 
oa corporate stock ....1963|M 5S) _... 10614 Dec’30}_ 
4%% corporate stock ..--1965)3 Dj} -.-- 10512 Dec’30}_ 
4% % corporate stock July 1967|J J) -.-- 1071, Nov’30}_ 
New York State 4s canal Mar 58|M_ S| ___- 1041, June’29}_ 
NS EE 1961}J Jj -.-- 101 June’30}_ 
Dt heddtnncsessosebowe 1964|M $| _... 102 Jan’3i 
nw txts king odhneap etait 96415 Ji -.-.-- 109 July’30}_ 
Foreign Govt. & Municipals. 
Agric Mtge Bank sf 6s... .- 1947|F Aj 70 70 73 
Sinking fund 6s A_--_Apr151948)A O} 70 69 7312 
Akershus (Dept) ext 58....1963;|MN| 96% 9614 97 
Antioquia (Dept) col 78 A..1945|3 J) 68 62 69 
External s f 7s ser B._.-.- 1945|\J 3 66lg 6312 6812 
External g f 7s ser C_-.-.-- 1945|3 Jj 6712 65 68 
External s f 7s ser D..-.-- 1945|J J) 67 6212 68 
External s f 7s let ser....1957|A QO} 62 6012 6653 
External sec s f 78 2d ser.1957|/A 0} 6212 61 67 
External sec s f 78 3d ser.1957/A OQ} 62 6112 65 
Antwerp (City) external 58.1958)J DB) 100% 1 100%4 
Argentine Govt Pub Wks 68-1960)A 0} 96 95 9614 
Argentine Nation (Govt of)— 
Sink fund 6s of June 1925.1959|3 D) 95%, 945, 96 
Extl s f 68 of Oct 1925_.1959/A QO} 951, 9434 96 
Sink fund 6s series A_....1957|M S| 96lg 95 97 
External 6s series B-.Dec 1958|J D) 96 95 97 
Exti « f 68 of May 1926..1960|M N| 96 Sale | 947, 96 
External s f 6s (State Ry).1960|M S| 9612 Sale | 941 9612 
Extl 6s Sanitary Works...1961|F Aj 95%, Sale } 94%, 96 
Extl 6s pub wks(May’27)_1961/M N) 9514 Sale} 95 9634 
Public Works extl 54s-...1962|F A| 39%, Sale | 87%, 897 
Argentine Treasury 5s £....1945|M S| 8653 8653 8653 
Australia 30-yr 5s_.July 15 1955/J 3} 7212 Sale | 70) 73 
External 5s of 1927__Sept 1957)M S| 7112 701g 7212 
External g 44s of 1928..1956|M N| 6412 Sale | 6353 65 
aesae (ov (Govt) sf 76_......1943|3 D} 106 Sale |106 10612 
ternational s f 78......1957|J J] 97 Sale | 96% 97'2 
Bavaria (Free State) 6448_..1945|F Aj} 87!2 8614 8712 
Belgium 25-yr extl64s8__--- 1949/M S| 11012 Sale |1093, 1105, 
External s f6s.........-.. 1955}3 Jj 104 Sale {10314 104 
External! 30-year gs f 78...1955|3 D)} 113% Sale }113%, 114 
Stabilization loan 7s- ---- M Ni 11014 Sale 1101, «111 
Bergen (Norway) 25-yr sf 6s Po oe A QO} 100 1001g 100% 
Extisf 5e_.......- Oct wed 9jA O| 97 -| 97 9714 
BS Biidcdcncncancca 960i|M S|} 9612 Sale | 96 9612 
Berlin (Germany) s f Ohg0. 21980 AO} 8712 Sale 8712 
External sink fund 68....1958|J Dj 815s Sale | 791s 83 
Bogota (City) extl s f 88__..1945|A 0} 9014 Sale | 86 9014 
Bolivia (Republic of) extl 88.1947/M N| 40% Sale | 39 4033 
External securities 7s (flat) '58|J 3] 3312 Sale | 29 347, 
External s f 7s (fla!) _...1969|M S} 31% Sale} 28 3234 
Bordeaux (City of) 15-yr 6s_ -_ M NI 10412 1051g}104%g 3=10484 
Brazil (U 8 of) external 88-.1941|J D| 88 Sale| 88 92 
External s f 6 ¥s of 1056. .1967 A QO} 6712 Sale | 6712 6912 
Extis f 6s of 1927_._._- 1957|A O| 67 7 69 
76 (Central Railway) --_--- 1952/3 Dj} 6812 Sale | 6 7214 
7 48 (coffee seeur) £ (flat).1952|A O} 103 1011g 10112 
Bremen (State of) ext 7-2 M S$} 98g Sale | 97 9912 
Brisbane (City) s f 58__.._- 1957|M_ Si 6512 66 6453 6534 
gold S8....- 1958|F Al 64 Sale | 631s 66 
20-year sf 68_-.....__... 50|\J D}| 80 Sale| 752 80 
Budapest (City) extlsf6s_.1962 3 D| 76 Sale 76 77% 
Buenos Aires (City) 6%62B1955|\J 3} 93% 931 9414 
External s f 6s ser C-2__._1960)A O 5 845g Feb’31 
External s f 6s ser C-3__..1960|A ©] 8612 9712] 85lg 8612 
Buenos Aires (Prov) extl 68_1961|M S 7614 8012 
Extl s tf 644s_--....__- 1961|)F Aj 80%, Sale | 7712 8034 
ulgarta (Kingdom) sf7s 1967/3 J} 7314 Sale | 73 7314 
Stabil'n s f 744s Nov 15 *68/..--| 8312 Sale | 8112 8312 
Caldas Dept of(Colombia)7 s'46 4 J| 7412 Sale | 7214 754 
Canada (Dominion of) 58...1931)A O} 100 100 10014 
Ste ORecsionanecedove 1952)|M N| 10614 Sale |105%, 106!le 
ta th ani inaiainie tienes 1936/F A] 1021g Sale {10134 102i, 
ee Os eatin af ie >t 
p’ om 8’ 7612 Sale | 73 761 
Central Agric Bank (Germany) — \ 
Farm Loan s f 7s_Sept 15 1950|M $| 93 Sale | 917, 931g 
Farm Loan sf 6s.July 15 1960|/J J} 8114 Sale | 82 83 
Farm Loan s f 6s_Oct 15 1960/A O}] 8114 Sale 8ll4 827, 
Loan 6sser A Apr151938/A O} 8812 Sale | 88 89 
Chile (Rep)—ext 8 f 78__._- 1942)M N| 9712 Sale | 9712 9934 
External sinking fund -. re AO} 8453 Sale 85 
External s f 6s_......... 11F Aj 84 Sale 85 
Ry ref extl sf SNe J Ji 84 Sale| 83, 85 
Extl sinking fund 6s- M S$} 84% Sale 85 
sinking fund 6s M S| 84 Sale} 84 8534 
Extl sinking fund 6s MN! 83 Sale| 83 84 
Chile Mtge Bk 6 }4s June 30 1957|3 D] 86 Sale| 855s 8712 
8 f 6%s of 1926__June 30 1961/53 D} 88% 8914] 885g 8834 
& Guarsf6s__...... Apr30 T961)A QO} 8233 Sale | 8034 8212 
_. 2 -y Seas 1962)|M N] 8214 Sale | 811s 823g 
Chilean Cons Munic 7s- ---- 1960/M Sj 83%, Sale | 825 85 
Chinese (Hukuang Ry) 58..1951/3 D}| 26 Sale | 255; 26 
Christiania (Oslo) 30-yr s f 6s °54)M S/ 10112 Sale |101 10112 
Cologne(CityGermany 6}4s 1950|M S| 873, Sale | 87is 89 
Colombia (Republic) 6s_...1961)3 J} 74 Sale 2 78 
External s f 6s of 1928.._.1961/A O} 7353 Sale | 72 78 
———_ Mtg Bank 6s of 1947/A O} 71 683g 73 
fund 7s of 1926..1946;,MN; 82 73 83 
cakes fund 7s of 1927.1947|F Aj 75 Sale| 72 76 
on (City) 58_..-.- 1952;\3J D/ 1001s 10012'100 10012 
25-yrg 4}48.-..-.--.---.- 1953|M Ni 96 Sale | 95%, 9633 
Oxréae ey £ extl s f 78_.1957|F Aj 7134 7234) 71 75 
+ External s f 7s._..Nov 15 1937;|MN; 86 Sale| 85 8634 
Cordoba (Prov) Argentina 78 °42/J J3' 85 86 87 
Costa Rica (Repub) ext] 78.1951;M N| 7712 Sale | 76le 78lo 
Cuba (Republic) 5s of 1904.1944)M $ 98 | 95 9 
External 5s of 1914 ser A.1949)F A| 97 Sale] 7 97 
External loan 4 4s ser C_.1949/F Ai! ____ 5 86 Mar’31 














Range 
Stnce 
Jan. 1. 


N. Y. STOCK EXCHANGE. 
Week Ended Mareh 13. 


Interest 


Pertod 














No.\|\Low Htgh 
101 %43102% a9 


102895, 1031633 
102 102 
102% 93104425 
4|| 109145511382 
105% 53109723 
104%: 107125 
25)|| 10099 15103% 
7 1110014931029 52 


991g Big 


10612 107% 
1071g 10712 


100% 


10014 1005s 


112 112 


51 73 
50 
941g 97 
56 


11012 114% 
107% 111 
1001g 10112 
95 


9714 


941g 97 
701g 8712 
66 


83 


76 9014 
330 54% 
25 3633 
221, 34 
108% 4 


bots 701g 
50 «670 

50 7612 
9934 10314 
90 8991 
53-7212 


2 
100 10012 
10312 10612 
1005g 10212 
103 108% 


60 7612 


78lg 9312 
68 83 
681g 83 
78% 8912 


881g 100 


85 
73 8=685 

85 
72 85% 
747% 85%, 


8514 87% 


Cuba (Republic) (Concluded— 
Sinking fund 5s Jan 15 1953 
Public wks 54s June 30 1945 

Cundinamarca (Dept) eee 


% 
Czechoslovakia = of) 88.1951 
Sinking fund 8s ser BB -.1952 
Denmark 20-year extl 68. ~..1942 
External g 54s--------- 1955 
External g 44s--Apr 15 1962 
Deutche Bk Am part ctf 68.1932 
Dominican Rep Cust Ad 5s ‘42 
lst ser 54s of 1926.. --1940 
2d series sinking fund 5 4s 1940 
Dresden (City) external 78.1945 
Dutch East Indies exti 68-.-1947 
40-yr external 6s...--- 1962 
30-yr external 548-.-.---- 1953 
30-yr external 5 44s-.-.---- 1953 
El Salvador (Republic) 88-1948 
Estonia (Republic of) 78----1967 
Finland (Republic) extl 6s-.-1945 
External sinking fund 78.1950 
External sinking fund 6 4s 1956 
External sinking fund 5 4s 1958 
Finnish Mun Loan6%s A 1954 
External 64s series B --1954 
Frankfort (City of) s f 648-1953 
French Republic ext 7}4s- 1941 
External 7s of 1924..-. 1942 
German Government Interna- 
tional—35-yr 5 sot 1930-1965 
German Republic extl 78. --1949 
Graz (Municipality) 88. --1954 
Gt Brit & Irel (UK of) 548-1937 
Registered ......--<-0-2----- 
4% tund loan £ opt 1960-1990 
e5% War Loan £ opt 1929-1947 
Greater Prague (City) 7448-1952 
Greek Government s f ser 78 1964 
Sinking fund sec 6s-.-- 1968 
Haiti (Republic) rt Qf = Fes 
Hamburg (State) 68------- 
Heidelberg(Germany)extl 7 
Heisingfors (City) ext 6 ve: ‘r 
Hungarian Munic Loan 7 4s : 


wane Be eee Etec oeeeeeece oe 





Sinking fund 7s ser B.-1961 
——— (Kingd of) 8 f 7 48-1944 
Irish Free State extl s f 5s-..1960 
Italy (Kingdom of) extl 7s.-1951 
Italian Cred Consortium 78 A '37 

External secsf7sserB -1947 
Italian Public Utility extl espn 


Jugoslavia (State Mtge Bank)— 
Secured s f g 78---------- 1957 
Leipzig cGermane sf 7s_..-1947 
Lower Austria (Prov) 7 44s8--1950 
Lyons (City of) 15-year 6s. -1934 


Marseilles (City of) 15-yr 68-1934 
Medellin (Colombia) 6 4s - --1954 


~_ ses BaeZsSo LAZIO“ PH“ >> Ae s“s 


Mexican Irrigat Asstng 4 348-1943) ___ 
Mexico trap extl 5s of 1899 £°451Q J 
Assenting 5s of 1899-.--.--- 1945}... 
Assenting 5s large --..-------- om 


Assenting 4s of 1904-..--------. i 


Assenting 4s of 1910..-------- itunes 
Assenting 4s of 1910 large..-_- pai 


Assenting 4s of 1910 small----_- 


— 6s of 13 assent(large) '33 iJ 
Milan (City, Tealy) extl 6 4s 1952/A O 
Minas Geraes (State) B 


Brazil— 





Externalst6%s - 1958 
Extl sec 6 4s series A _.-1959 
Montevideo (City of) 78----1952 
External s f 6s series A----1959 
Netherlands 6s (flat prices) --1972 
New So Wales (State) extl 5s 1957 
External s f 58------- Apr 1958 
Norway 20-year extl 6s.---- 1943 
20-year external 68------- 1944 
30-year external 6s------- 1952 
40-year s f 54s---------- 


1965 
External s f 58_..Mar 15 1963 
Municipal Bank extl s f 5s 1967 
Municipal Bank extis f 58-1970 

Nuremburg (City) extl 6s---1952 

Oslo (City) 30-year s f 6s----1955; 
Sinking fund 5 4s-------- 1946 

Panama (Rep) extl 5}4s-- 1953) 
Extisf5sserA May 15 1963, 

Pernambuco (State of) extl 7s '47 

Peru (Rep of) external 78---1959 
Nat Loan exti s f 6s 1st ser 1960 
Nat Loan extis f 6s 2d ser_-1961 

Poland (Rep of) gold 6s---.-1940 
Stabilization loan s f 7s..-1947 
External sink fund g 8s---1950 

Porto Alegre jay A = a? ---1961 
Exti guar sink fund 7 }48- -1966 

Prussia (Free State) yh 6 4s °51 
External s f 6s. .--------- 1952 

Queensland (State) extlsf 7s saan 
25-year external 68------- 

Rio Grande do Sul extl s f 8s- 1946 
External! sinking fund 68--1968 
External s f 7s of 1926 --.-1966 
External s f 7s munic loan-1967 

Rio de Janeiro 25-year 6 f 88-1946 


1953 
Rome (City) extl 6 }s..---- 1952 
Rotterdam (City) extl 6e-.-1964 
Roumania (Monopolies) 78--1959 
Saarbruecken (City) 6s----- 1 
Sao Paulo (City) s f 8s. .Mar 1952 
External s f 6 4s of 1927-.1957 
San Paulo (State) extl s f 8s- Free 
External sec s f 88...----- 
External s f 7s Water L’n- 1936 
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1940 
Santa Fe (Prov Arg Rep) 78.1942 
Saxon State Mtge Inst 7s...1945 
Sinking fund g 6 4s.-Dec 1946 
eeae. Dept of (France)exti 7s °42 
Serbs, Croats & Slovenes 8s. 1962 
External sec 7s ser B 
Sydney (City) sf 544s-.-.--.-- 
Silesia (Prov of) extl 7s..-.-- 
Silesian Landowners Assn 6s 
Soissons (City of) ext! 6s... 
Styria (Prov) external 7s-..1946 


525 
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7912 c95 


10112 1021 
101 1025 
100%, 102 

100% 1021, 


99 1041, 
52 70 
84 80 
931g 98 
88 95 
78 SA4ls 


9 
89% 9214 
86 


124 127 
117 121% 


691, 84 


9953 105lg 


9612 101 1g 


105 107 


103%, 105 
103% 105 
40 64 


7% 8% 


0 12 
il 1153 
6% 953 
Big 11% 
8 1014 
6% 9% 
10 135, 
8 13% 
75% 8973 


47 65 
45 65 
74 90 
74 


80 
1051g 1061g 
55 691g 
531g 6813 
10413 1061, 
104% 1 


1001g 10113 
1001g 101% 
100ig 10212 
66 80 


927 
83 
551g 7612 





¢ Cash sale. ¢ On the basis of $5 to the £ sterling. 


# Option sales. 
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BONDS | Price | Week's Range BONDS Price 
N. Y. STOCK EXCHANGE, Friday Range or 3 Stnce N. Y. STOCK EXCHANGE. Friday 
Week Ended March 13. ; Mar. 13. Last Sale. Jan. 1. Week Ended March 13. =a} Mar. 13. 
Foreign Gevt. & Municipals. Bid Ask| Low Hitgh| No.\\Low Htgh Bid Ask|Low 
Sweden — 5 14s..1954)M N] 10514 Sale |104% 106 67 10412106 | Chicago & East Ill lst 68...1934/A 0} 101 101%/100 
Switzerland Govt extl 5 4s-.-1946/A Sale 110553 10633] 64/| 105%, 107 | C & EIll Ry (mewco) con 5s.1951|MN| 46 Sale 
Tokyo City 5s loan of 1912.1952|M $j 811g 817s) 87% 814 5\| 771g 8112] Chic & Erie ist gold 5s..... 1982|M N| 107 107%4j107 
External s f 5 4s guar..-- 1|A QO} 937g Sale | 9314 937g] 131 881g 937s | Chicago Great West Ist 4s..1959|M 68 Sale 
Tolima (Dept of) extl nn OT MN] 70 Sale | 66 76 23 4912 76 | Chic Ind & Louisv ref 68....1947/J 105% 111 |106 Mar’31 
Trondhjem (C\.y) Ist 5348-1957|M N| 9712 9814) 9814 9814 4|| 9753 99 Refunding gold 5s....... 1947|J onan? ae 
Upper g_...1945|3 Dj 10053 101 |10053 10053 1 9812 1005s Refunding 4s series C....1947|J ---- 93% 
Externa | ¢f 6%s June 15 1957|J D} Q1lg Q1'2} Ollg 91%, 4 87 O1% lst & gen 5s series A_....1966|M 835g 86 
Uruguay Republic) ext] 8s.1946/F A] 10012 Sale |100%3 10112} 29)) 98 104 Ist &gen6sserB -May 1966/J 961g 98%} 98 
Ga cccssstce 1960/|M Nj 83 Sale | 82 867s] 103]] 75 867s | Chic Ind & Sou 50-yr 4s... .. 1956/3 95ig 97 
Extil sf 6s_...-.-.-.-. May 1 1964|M N/} 85l2 Sale | 81 8512} 108|| 75 851g] Chic L 8S & East lst 434s..1969/3 10012 10214]100% Feb’31 
Venetian Prov Mtge Bank 7s '52)|A OQ} 984 Sale | 97% 98%} 45] 93%3 99 | ChM & St P gen 4s A-May 1989)J 86 Sale | 86 8712 
Vienna (City of) extla f 6s_.1952;MN| 88 Sale 89 32|} 8353 89 | — Registered_.............-.- Q Waiees) Geen 
Warsaw (City) external 7s_.1958|F A} 677%s Sale | 6612 70 79\| 552 7 Gen g 3s ser B_...May 1989|J shoe. .3 
Yokohama (City) extl 6s...1961/3 Dj 99% Sale| 99% 100 67}; 95 100 Gen4sseriesC -.May 1989\J 9612 Sale 
Gen 4 4s series E_...May 1989/3 95%, Sale 
Railroad Gen 4%s series F _._..May 1989|J ---- 98% 
Ala Gt Sou ist cons A 58_.--1943/J BD} 1031, 106 |10312 Feb’31)}----|| 10312 10312 Chic Milw St P & Pac 5s_..1975|F 66 Sale 
lst cons 48 ser B...-.----- 1943/3 Di 91% ----] 94% Oct’30}]----]] -... -.-- Conv adj 5s_.....-.. Jan 1 2000)A 26 Sale 
Alb & Susq ist guar 3%4s_-.1946|A O} 89%, 90%] 8912 89i2g 1 $9ig 91 Chic & No West gen g 348.1987|M 79 8014 
Alleg & West ist g gu 4s....1998/A ©} 8812 Q1l2] 8912 Feb’3lj----|| 86 89l2 SENS .dudhas cueceamen Q 751g 80 
Alleg Vai gen guar g 4s--.--- 1942\M S|} 9712 9814] 9714 9714 41] 97% 98g cc. ft” rr 1987|M 9012 Sale 
Ann Arbor Ist g 48_---July 1995|Q J} 80 8212] 80 Mar’3l1j---- 79%, 80% Stpd 4s non-p Fed inc tax '87|M 9012 Sale 
Atch Top & S Fe—Gen g 48_1995|A 0} 99 Sale | 9512 99 100 975g 991g Gen 4%s stpd Fed inc tax. 1987|M 103% .... 
eee A Ol ..-. -.--) © 96 21} 96 98 Gen 5s stpd Fed inc tax..1987|M 10914 Sale 
——- gold 4s._July 1995) Nov] ---- 97 | 96 Mar’3l/-.--]| 9413 97 pS EP 8s M iouitiuk' ainda 
_ . - eae July 1995|M N| 9514 9512] 9514 96 28 O41g 9714 Sinking fund deb 5s.....-. 1933|M 102 102% 
ae em a a ee MN 93%, 9412] 91lg Sept’30]----}} .... ---- SE csi ontario wenn M 10012 102% 
Cony gold 4s of 1909----- 1955|3 D| 96 Sale | 96 96 3)} 95's 96 15-year ee g 6)fs---1988 M 1087s Sale 
Conv 4s of 1905.-_.-.----- 955|5 Dj} 96's 9714} 96 9712 6)| O44 971g 8 TB GB. ..cncce May 2037|J 100 101% 
a ate 1910...1960/3 D| 93 ----} 9214 Oct’3Oj-..-}] .... ---- tl FO hs ie a May 2037|J5 89 e 
Conv deb 4s-...-.----- 1948'3 Dj] 115% Sale {115 11714] 335)}] 112%, 122 Ist &ref4%sserC May 2037\J 88 92 
Rocky Mtn Div lst 48. 1965/3 J] ---- 957%} 95% 95%) 10)) 94 97 Conv 4%s series A ....1949|M 86%, Sale 
Trans-Con Short L Ist 48.1958)J 3} 95% 962 97 14 95 9712 
Cal-Aris ist & ref 44s A_1962,M S| 10373 10453/104 1051's 26]] 102 1051s | Chic RI & P Railway gen 4s 1988/3 937g Sale 
Atl Knexy & Nor lst g 58 1946/3 D| 103% -.--|1031!2 Feb’31]-.--|] 10312 1031g] _ Registered..-........-.... r) 8853 927 
Atl& Chari A L lst 4s A..1944\J 3| 98%, 103 | 98 Jan’3lj---- 971g 98 Refunding gold 48....... 1934|A 987g Sale 
1st 30-year 5s series B ~-1944|5 3| 10412 Sale |10412 10412} 5/| 103 105 EE idearenaccenmbe Raed cs: 
Atlantic City 1st cons 48...1951'J 3| 93 95 | 9212 Feb’3l)----j| 90 941g] Secured 44s series A -..1952)/M 87 8912 
Atl Coast Line Ist cons 4s July '52;|M S| 96!2 97 | 97 9714 9} 951g 97144] Convg4s__...--...... 1960|M 845g Sale 
each nc dattrad a IM S| ---- ----| 9212 May'30|--.-l] ..-" ‘lon St L-& NO be-dune 18 1951/9 D! 10312 ---. 
G _..1964'3 Dj} 100 101 ‘100 10073} 30} 99 102 |, eee 3 “te sew 
L&Noeoligoid4s -.Oct 1952MN 9llg 9212 Olle 17,; 89 921g Gold 3 s-.--..-.-.. June 15 1951|3 835g .... 
Atl & Dan Ist g 4s. .------- 8J 3) 4753 4614 4614 2 42 52 Memphis Div Ist g 4s_...1951|J 88 92 | 90% Dec ey 
Si iukikitéiivnwcaon nd, 1948]J 3} 31 383 | 3012 3012 1|} 301g 40 | ChStL& P 1st cons g 58...1932|A 10112 10134)10134 Mar’31}.---|] 101 101% 
Atl & Yad ist guar 4s_.-.--- 1949/A O| 72 Sale| 72 72 2 65 72 Registered ...............- A Oj -.-. ---.]101 Feb’31j----|]/ 101 101 
Austin & N W Ist gug 58--.1941|J 3) 103% ---- 10114 Jan'31}----|] 1011¢ 101% OR? Soa mae oe ee D} 8853 90 | 87% 8853} 47|| 831g 8853 
Balt & Ohio istg4s.. July 1948j/A O}| 9712 97%) 97% 9814} 50] 96 98% Ine gu 56....-... Dec 1 1960|M 8} 70 Sale| 70 72 19]| 69% 73 
red _..-.-- y1948|Q Jj 95%3 96 | 95lg 951g 1 95's 951g] Chic Unt Sta’n Bea Sres A.1963\J 3] 10314 104 |103!2 104 3i| 102% 106 
20-year conv 4}48------- 1933|M S| 101 Sale /101 10112) 122 99% 101% lst 58 series B_.........- 1963/3 3] 1051s 105%3/10514 10514] 10)| 10453 106 
tbnbwebonsebiedn M Sj ---- --- Dec’30} - - - - Guaranteed g 5s....-..-.- J Dj 10412 Sale {10412 + 104!2 2\{ 103% 1 
Refund & gen 5sseries A 1995)J D 1031g Sale |1031g 10414] 57|| 10153 104% lst guar 6s series C -..1963|J J] 115% Sale 115%, 115% 11453 116% 
th adrinimenmn o ote amt J Di ---- ----]103 Mar’3l1]----|| 103 103 | Chic & West Ind con 48_....1952 I Js 1 Sale 915g} 98 871 
1st gold 5s_...--.--- July 1948/A O} 107 10814/107 108 21)] 105%, 109 lst p4 hte series A _..-1962|M $| 105%, Sale |105!g 10512] 42)/ 10212 1051g 
Ref & gen6sseriesC --.-1995|J D 110 Sale {1095s 11012} 77]| 10712 11012] Choc O. ¥: Gulf cons 58..1952|M N| 103% ---- 1021 Feb’31]..--|] 101% 103 
PLE&W Va Sys ref 4s--1941|MN 97 98 97% 98g} 15 9512 c98%j Cin ay “D 2d gold 4%e_...1937|3 Jj} 99 101 99 Mar’3l1j-.-.--. 98 99 
Southw Div ist 5s------- 1950|J J3| 105 Sale }104%4 105 63]| 10212 10512] C 1 St L& C ist g 48_Aug 2 1936|Q F] 98s -.--| 98 Jan’31|..--|| 98 98 
Tol & Cin Div ist ref 48 A-1959|3 J} 8612 Sale | 85l2 8612} 16 83 8673 LP Py Sakauniies Aug 2 1936/Q Fi 971s 98 | 94 og a 
Ref & gen 68 series D_.-.2000|M 8} 103% Sale /103 10414] 46/| 10134 104% | Cin Leb & Nor ist con gu 48.1942;|MN| 9514 -.--| ---- ------|---- 96 
Conv 4s_-.---.--------- 1960|F A| 94 Sale| 94 961g] 233|} 9212 c99 | Cin Union Term Ist 4%s-_- J J} 10414 104%4)1041, 10412} 31]) 103 105% 
Bangor & Aroostook lst 5s. -1943 3 J) 104% -.--]104 Mar’3i]_-.-|] 103 104%] Clearfield & Mah ist gu 58..1943)3 J} 98 --.- 100 July’28}]----|] .... -... 
C8 OE Civ caccasvesccos 1951/3 3} 90's 9012) 90 90 1|] 861g 9033] Cleve Cin Ch & St L gen 48.1993 r Di 93 967s) 93 93 211 93 96% 
Battle Crk & Stur Ist gu 38-1989|J Dj 65 72 71 Feb’3ij-.--- 71 71 General 5s ceries B....... 1993/3 Dj 113 ..1116 Feb’31j--.--|| 1005s 110 
Beech Creek Ist gu ¢ +0.» a8 J 3} 98!2 9912) 982 9812 2\| O71, 9812 Ref &impt 6sserC...... 1941/3 Jj} 10412 10514j10412 10453 1 
ey] eee OS aaa mz. ee ee ee Ret & impt 5s ser D__...- 1963\J J} 104% Sale |1041g 104%) 31]| 10312 1 
Beech Crk ext Ist g 3% 8---1951|A O| 857s 88 | 855s Feb’3lj....|) 8553 855%] Ref & impt 4s ser E---.1977 J 3} 100% Sale | 991g 100%) 113 lg 101% 
Belvidere Del cons gu 3448-1943/3 Jj 89'4 ----|------_ ----|---- Se chia WHE MING... nncccccccdcelce-= ---- ----]1011g Jan’31}/----|| 100 101% 
Big Sandy ist 4s guar-_----- 194413 D| 95'4 9712] 947g Feb’31)-..-- 947% 947 Cairo Div Ist gold 4s8....1939|3 J| 96's 98 97 97 1 97 
Boston & Maine lst 5s A C.1967|M $] 101% Sale /10112 1027s] 144|| 991g 103% Cin W & M Div Ist g 4s..1991/J J] 9212 9312 9212 93 6 91 93 
lst m 5a series 2....----- 1955|M N/ 10112 Sale |101!%4 10212] 207 991g 10314 St L Div 1st coll tr g 4s...1990|M N 94 | 91 Mar’31 pean 91 
Boston & N Y Air Line 1st 48 1955|F Aj 82% 85 | 85 Feb’3lj-.-. 81 85 Spr & Col Div Ist g 4s_...1940|M $| 9514 98 95% Feb’31 ae O51, 95% 
Bruns & West ist gu g 48-.1938)3 J| 97% 98 | 9612 Dec’30j--.-|} -... --.. W W Val Div ist g 4s....1940|/J J 98 | 951g Oct’30}..--. o|_ 
Buff pansy & Pitts gen g o. M $j 10314 10312 103144 103% 2/1 1011¢ 10314] C C C & I gen cons g 68_...1934|3 J 104  _...]10414 Jan’31}-.--|| 1031g 104%, 
eae EO 1957|M Ni 89 Sale| 8812 8914) 18|] 83% 90 | Clev Lor & W con Ist g 58..1933|A O 10112 10212,1015g Feb’31}]----|| 101% 101% 
BuiCna Nor Ist & coll 58. 1998 A O}| 10214 Sale {10214 102%} 14]] 101 102%} Clevel & Mahon Val g 5s....1938 3 Jj 101ig -.-..j101 Jan’31 ----]] 101 101 
Cl & Mar Ist gu g 4s -..-. 1935|M N| 10012 10112)101 Feb 31]_---|| 1001g 101 
Canada Sou cons gu 5s A.-.1962/A ©} 10712 Sale |10712 10712 5|| 105 1081g] Cleve & P gen gu 4s ser B. Ft - AO} 101 -.--| 98 Dec’30 evel ease enews 
Canadian Nat ahs. Sept 15 ao M S|} 997% 100%3] 99%, 10014; 40)} 98 100% 942/|A 0} 8953 ....| 87 Mar Biissesll cade enet 
30-year gold 4 }4s-.-.------ 1957/3 3} 100 Sale | 99% 100%) 79) 97% 100% 3 3} 103) ---.|101%4 Nov’30 Sunwell omen. Gale 
Gold 4}48....---------- 1968|/J' DB} 100 Sale } 995g 100 62 9712 100 MN 89  -...}| 9253 Jan’31 _— 
Guaranteed g 58..--July 1969/J J] 106% Sale 106 1067s} 68)] 104 106% F Al 89 ....| 861g May’30j-..--|] -... ---- 
Guaranteed Ps Ba .-Oct 1969/A ©} 106!g Sale |105%, 10653] 61/| 10353 106%: 48 ser 977\F Aj 103% ..-.|103% 103% 51} 101 104% 
Guaranteed g 58--------- 1970|F A| 106 Sale |105% 1061s) 27/| 104 106s | Cleve Shor Line lst gu 4348. 1961 A O| 104 10412/103% 103%) 1)) 10214 1041, 
Guar gold 1 gee 15 1955|3 D| 103 Sale |1021g 10312} 63)| 100% 103:2] Cleve Union Term Ist 648.1972 A O| 110% 111 |1097% 110% 3 ioe’ 110% 
Canadian North deb s f 78--1940|J | 111% Sale |111% 11212) 23)| 1101g 1122 lst s f 58 series B..-.-... 1973|A O| 107 10712)107 10714] 39 ig 107% 
25-year s f deb 6 }4s------ 1946/3 J| 119%g Sale {11812 119%g| 18]) 11512 119! lst sf guar 434s series O..1977|A ©} 102% 103 |103%4 103% 41 lols 1041, 
Registered ......---------- -_. _.--/113%4 Jan’30|_-.-|] _... ..-. | Coal River Ry Ist gu 4s..--1945|3 D] 95% 96%) 96! Mar’31|-.-- 0514 061g 
10-yr gold Sapte 15 1935|F Aj 101 10112/101%g 10112 5]| 1001g 10112 | Colo & —_ ref & ext 434s_1935|M N/ 101% Sale |1011, 10153) 63)| 101 101% 
Canadian Pac Ry 4% deb stock.-|J J] 88%: Sale | 87 883g! 266|| 865g 8914] Genlm4}4sserA 1980|MN| 9412 Sale | 9412 9512] 100]| 93 
Col tr 4348-------------- 1946|M $ 101 Sale {100% 101 20|)' 99% 10115 Col & H V Ist ext g 4s Hard A O| 9553 967%) 955 955s 51} 92 96% 
Se equip tr ctfs....------ 194413 J 105% Sale {105% 106 31} 102 106 {Col & Tol lst ext 4s........ 955'F Al 95!2 96 | 95lg Feb’31 sane 931g O5lg 
tr g Se..------ Dec 11954|J O, 105% Sale |103% 105%, 46| 1011 105%, ] Conn & Passum Riv Ist 48.1943 A O Deo’30}..-.3] 202 acco 
Collateral 4%s---.-- 1960}J J} 9953 Sale | 9914 9934; 103|| 9818 100 | Consol Ry non-conv 48 -..1954|J J 71% Sale | 717% 7214 74\4 
& Shaw ist g 48. 1932|Mi ----]| 98% Oct’30}_...]] -... ..--]| Non-conv deb 4s.......-. 3 3| 72 72%) 73 Mar'3l)-... 

Caro Cent Ist consg4s --1949/3 J 79 | 75 Mar’3lj....|| 68 75 Non-conv deb 4s8......-. 1955\|A O| 715s 7412] 70 Feb’31j-.-.|| 70 7 
Caro Clinch & O ist 30-yr5s_1938/5 D _---11025g 10312] 10]) 102 10312 Non-conv debenture 48..1956|3 J| 715: Sale | 715s 7153 1 715g 
lst & con g 6s ser A Dec 15'°52/J D Sale {1075s 108 21|| 107%, 10912} Cuba Nor Ry Ist 5}4s_-...- 1942|3 Dj 44 ie 167 401g 4 
Cart & Ad ist = 1981|\J D 94%) 91 Jan’3l}_._. 91 91 | Cuba RR Ist 50-year 6--.t J 3) 6614 66%) 66 69 29 537% 701g 
Cent Branch U P ist g 48---1948/3 D 87 | 83 Feb’3l1|_...|} 80 83% lst ref 7 }4s series A___.- 1936|\J D 78% 8212] 78% 801g 4\1 70 80g 
Central of = ist g 58..Nov br 4 5 = 101s = : -. soe’ lst lien & ref 6s ser B. ..1936|/J D| 70!2 74%| 665: 665} 1/| 59 66% 

Consol gold 58----------- 2 2 2 10112 
sp ladnate deemedaionl MN _.--1100 Feb’30}..._|} .... -...] Del & Hudson Ist & ref 4s..1 sees MN| 967% 9712) 97 9753) 102 9514 97% 
Ret & gen 54s series B-..1959/A O Sale | 97 9812} 191} 97 100 30-year conv 5s8....-....-. 5|A OQ} 101!2 Sale |10112 10112 1]| 1001g 1011, 
Ret & gen 5s series C----- 1959/A O Sale| 9112 92%) 16|) 90 951g] 15-year 5}48....-..-.--- 1937 M N| 10512 106 |105!2 Feb’31|..--|| 10312 1051, 
Chatt Div pur money g 48-1951/3 D Sale | 88 88 1 87 88 |DRR& Bridge Ist gug 4s..1936|)F Aj 98 100 98 Feb’3l1]..-- 98 98 
Mac & Nor Div list g 58.1946|3 J _.--]|10012 Feb’31}__..|| 100 101 | Den& RG list oS S...-2e 5 J) 97 Sale| 9612 9714) 99 95 99 
Mid Ga & Ati Div pur m 58'47/5 J 99 110212 Sept’30}___.]] _... -...] Consol gold 4}4s-.-..---- 36|5 J| 100% Sale |100 100s} 15]} 9712 100% 
Mobile Div ist g 5s.----- 3 J _.--]104 Oct’30]_._-|] _... ----]| Den& RG West gen 5s_Aug ieee F Al 8012 Sale | 7914 801g] 41]] 751g 83 
Cent New Eng ist gu 48..--1961/3 J 87 | 87 88 9|| “85 8853] Ref & impt 5s ser B-Apr 1978|A O| 8212 Sale | 82 5 8 85% 
Cent RR & Bkg of Ga coll 5s 1937|M N 9712] 97 9812} 56|| 961g 99144] Des M & Ft D Ist gu 48....1935|3 J 20 | 247% Sept’30).---|| ---- ---- 
Central of N J gen gold ..- J 3) 113!2 116 [11312 113% 6}} 112g 115 Certificates of deposit.....--- 7 eses Se oe Dec’30 ime wine ‘web’ 
senhaovbtend 1987}Q J} 112 11412}112 11214] 21|| 10912 11412] Des Plaines Val Ist gen 4348.1947|M S| 9512 ---- 99 Nov'30 ee (ea 
I Ea 1987/5 3| 95 9812] 98 Feb’3i|_._-|| 971g 98 | Det & Mac Ist lieng 4s..-..1955|3 D ----| 43 Dec'’30}----|| ---- ---- 
Cent Pac h- Tet gu g 48_..-1949|F Aj 9612 97 9612 974) 17 951g 9712 Cs Gh nccceudacenacse 1995|3 D 2 4473] 38 Dec’30|----|| ---- ---- 
Pe ee F Al 95 9534, 95 Mar’3lj.... 95 95 | Detroit River Tunnel 4%s_.1961|M N| 103% 104 10312 104 13}} 1021g 1 
Through Short L ist gu 48 1954/A 0] 96 ----| 96 Mar’31}__-_- 953g 96% | Dul Missabe & Nor gen 58..1941|3 J 04 -...|1031g Dee’30 Denki 
Guaranteed g 5s--------- 1960|F A| 105 Sale |105 1051s} 100]| 102 105! | Dul & Iron Range Ist 68_..-1937 A OO} 103 104 {103g Feb’31 ei 102 108% 
Charieston & Sav'h ist 78..1936/5 J} 10853 ..--]109 Mar’31}__-.|} 109 109 | Dul Sou Shore & Atl g 5s-- .1937 eA ance 60 Feb’31 a 
Ches & Ohio ist con g 5s-.--1939]|M N 10553 _.-.|105!2 Mar’31}__-_-|] 104%, 106 East Ry Minn Nor Div ist 48 '48/A O 97 ....| 96% Feb’3lj.... 96% 96% 
et eee 1939|M N| 10314 ----]103%4 103% 1|/]} 101 10312] East T Va & Ga Div Ist 5s_.1956|M N] 10712 109 |107% 107% 2|| 104% 108 
General gold 4 34s-..------ 1992|M S| 10412 Sale |10412  105%3] 39)| 103g 1067} Elgin Joliet & East Ist g 58.1941 1M Ni 104 --.--|104 Feb’31}----|| 104 1041 
jer Se M 8/1 100 10414]101!2 Oct’30]__._|| _.-. ----] El Paso & S W Ist 58.-.-..1965 5IA O} 1027, 103121103 Feb’31j--.-- 1021g 103% 
Ret & impt 4s----- -1993)A O} 101 Sale }101 101%, 7 99%, 10214] Erie ist convg 4s prior..--.- 1996|3 J| 89 Sale| 875s 89 42 84% 89 
Ref &impt4%sserB -.1995)J J 10012 Sale {100g 10153] 58 991g 10212 Registered. ......-.-. 1996/3 Ji S8ll2e 8312] 82 Feb’31}..-.. 82 82 
Craig Valley 1st 5s-.May 1940|J J) 10212 105 410214 Jan’31}__--|| 10214 102% lst consol gen lien g monies 3 Ji 734 Sale | 73% 74% 46|| 72% 70% 
Potta Creek Branch Ist 48-1946|J J} 93% ----] 94!2 9412} 10]} 9412 9412] ####Registered....--....... 96\3 J| ---- *----| 68 Dec’30}----]| -.-- ---- 
R&A Div ist con g 48---1989|/3 J - . aon ae 97 1 941g 97 Penn coll trust gold 4s “1981 F Al 9814 102 984 9814 1 98% 100 
2d consol gold 4s-.----- 1989|3 J| 92% ----| 93 Feb’3l/_.-. 921g 9412 50-year conv. 4sseries A 1953/A Oj 7012 78 75 77 10 74%, 78l, 
Warm Spring V ist g 5s-.1941|M 101 107 |1011g Dec’30)....]] .... -..- Otte Bic’ cawascctve 1953|A O| 72 75 | 75l2 75%} 11)) 73% 78% 
Chesp Corp conv 5s.May 15 *47|M N 1001g Sale |100 10148] 133}| 95% 101% Gen conv 4s series D..... 1953/A O| 70!2 7412] 70% Mar’31)--.-- 70ig 72 
Chic & Alton RR ref g 38-.1949/A 0} 71's 71%) 71 71% 8}| 671g 73 Ref & impt 56..-........ 967\|M N| 7314 Sale | 7344 791g] 131)| 73 
Ctt dep stpd Oct 1930 int..--|.---| -.-. 71 | 69 Feb’3lj....|) 69 70 Ret & impt 58 of 1930.. 1975|A O| 7414 Sale| 72% (79 | 216|| 72% 84 
Ratiway first lien 344s----1950)J J 79% -.--| 79% 79% 6 79% 79%, Erie & Jersey Istaf6s .1955|J J} 110 112 {110 110% 41} 109 110%, 
Chic Burl & Q—-Ill Div 3}48.1949|J 3) 905 Sale | 9053 9ll2 2 90 92 Genesee River lst s f 68..1957|J J} 10912 112 [108% 109 11)| 1061g 110 
icnanaoceh owls 3 J) ---- ----] 91 Jan’3lj...-/] 91 901 | Erle& Piste qu ¢ 3 )6ocer B.-198017 3} 93% .---| 9212 Nov’30]-.---|| ---- -.--- 
Illinois Division 48----.-- 1949|/J 3} 9753 Sale| 975s 9812) 23]| 96% 981g) Series C 3}48--.-..----- 1940|J J] 934 94 | 85% Mpa oe | or 
GR BB cg cceceocccce 1958\M 8] 9712 98 | 9712 98 35|| 967 9812] Fla Cent & Pen ist cons g 58 '43|\3 J| 93 95t2] 90 Mar’3i/..--|| 81 90 
lst & ret 4i4eserB --. 1977\F Aj 101% Sale |101% 102% 81] 100 10314} Florida East Coast Ist 4348. 1959 3 Dj 795s 81 | 80 80 3\| 77 80 
lst & ref Se series A ----1971' F Al 109% 110 109% 110 5\' 107% 110 lst & ref Baseries A ....19741M $' 24 Sale | 24 25721 90 20% 381 











eCash sales: # Option sales: 





New York Bond Record—Continued—Page 3 




































































































——— 
3 | 
iy Price Week’ Range BONDS 5 Price Veek’s Range 
SOnDs & Since N. Y. STOCK EXCHANGE. Friday | Range or 3 Stnce 
. Y. STOCK EXCHANGE. 2 Friday Range or 3 - x. : 2 Mar.13. | Last Sale. Jan. 1; 
” Week Ended March 13. zs Mar.13. | Last Sale. Jan. 1. Week Ended March 13 ae 
Ask| Low High| No.\\Low Htgh servhe s\ == —_* me. No.\i\Low High 
Fonda Johns 7 ternat Ist 4s asstd - coos ccc] 9p DOM -cnell osce ame 
BU D Go ines te ipsils 3 ats .2cot o6is Aug’30 a Mich Cent Det & Bay City 603i(m4§ ae ne a 
Fort St -- as se ee alee: <enens "30}----]] ---- === 
¥t W & Den C ist ¢ 534s---1961|5 Di 1074 ---- 103t2 oat ~4i| 108%, 104%] Mich Air Line 4s_--~----- 5 3} 972 -.--| 97% Feb’3l}..-- 97% 
GHEBAM EP ist 50..-.1931|M N| 100% 160%|100%  100%| 211 joo 100%2| Jack Lans & Sag 3340. -- 1952|M N| 89% --~-| Sole Mar'ai|----\| “BBie 8912 
extens 5s guar.....--- 00% 005s i nadmesooed ae } ae 

~ “in a ist Ba.221933|A 0 ; 10% yon Febai|_ 198° 100 Hee & imot 434530" C----19r0\s | 100% Sale }100% 100%} 1)) 100% 1 
Galy Hous & Hen con asia es 1 id of N J lst ext 58_.--.-- 2 9414 (30) ----1] ---= nnn 
Ga & Ala Ry ist cons 6s Oct 19455 J} ---- 55 | 55 ie 55 578) Mil & Nor lstext-4 340 (1880)193413 D| 100° “| g9% Feb'st| 227 oe = 
ee & Nor taen.e 92 97 | 93 Feb’3i|_...|| 85 95 | Consext4%s (1884). ..-- 934/3 Dj 9912 100 | 9912 99%) 15) 97 100 

matended at 67, to duty 1-18882 5 72%| 73 Jan’3i|___-|| 73 73 | MilSpar & N W Ist gu 4s---1947|M 8] 9412 95 | 95 Feb’3i|----|| 95 95 
Georgia Midland Ist 3s- - -- - eee SS) inet 10412 10412} 4/| 10412 10412 | Milw & State Line Ist 3348--1941|3 J] 88 92 | 90 Apr’28|---- eere oe 
Hee eee at te 104i(3 3] 101% 10i%|101%2 101%] _1|| 99% Loltz| Minn & Bt Louis iat cove Sa. ane Bi’ tea ae 

ex gu << Sale 6 6 d Te  saens tntsupteel i aeee 
eres See ECan C6 e. ae & 10712 107%s|107%¢ 108 | 28 10st, 108 | tst-& refunding goid 4o---1949|m H 64 7, | $4 Mar3il..../| 5 9 
15-year 8 f 68-.--.------- “ WR Qo el Ret & ext 50-yr 5s ser A. --196:% 4 4 Ul -nnn-l] were cone 
Grays Point Term 1st 5e-.--1987}3 B 111! gale 111 matter 128]| 100i, 112 Certificates of deposit... -.-|.--- ee ee a Cee ee wu 
"hae. eae ~ 109 Jan’3i|/____|| 109 109 | MStP&8S M cong 4s int gu’38 4] 88i2 Sale S8te ma we. = = 
wane wenn eennnsn- 7ante Gale “Fhe 1, Viagra ane t -<-- 

dat &e ret in serses A ----19bz13 3] 110" 110%|110° 110%| Sll 107% 111° | lekcousteguastoine..19ael0 3] 99% Sale | Osi °osul 33] os parm 

General 5148 serieg B----- 197313 3] 108'2 106%|106! Mar’ai|___-I] 10810 106% pe yess cab arass 6368... -T2S5is Sees See ee een See eee 

pries U...---- * yeti 4 7g é enw al 

General 4 ses eurnee D-----tos 5] Seu Salo | Se, _ Seal 12d] So eotel seer cemerteA-.----- 194g|m S| 62% 66 | $7 Febi3i)----|] Gate 67 

General 4 48 series E- ---- ’ RN 1978|J e ‘ 
omg eaerane AF) fe" oti elie “ist ai] Meera aarttea| St | Shy peta] O98 

Debentures ctfs B-~--------- + ’ ay Sentral Ist 58... ‘stints woes 
Guit Mob & X at 8948-1960 MO] 97° i60"| 961 Marsi|-7-2 || “S6is ‘90% | Monin ithe et seer A----—- 1959}4 3] G0, Sale| 00, 92 | "10]| 60 Sb 
Gulf Mob & Nor “— Tex Ist gold 48 --- =--- 

Pgh J PE 7 aed 103% eae l104 Feb'31|___- 10314 104 MoT RR pr lien ba ser A.1962|3 3] 102% Sale |102° 103 | 361| 10016 103% 
Gulf & ST st ret & ter Gee 190017 9| 10212 104411041,  104%|i0|| 10114 106% 40-year 4s series B .------ 962|5° J} 91% Sale| 8812 91%| 14|| 87 913, 
eee Sa cee es .... -.1me Neral... -.--| Prior lien 434sser D------ 1978|3 J} 967% 98 | 965  967%| 25|| 94% 97% 

Registered - . ...--------- 19S7IBE ba] 100% 2227|100%  100%¢|"" 31] “d8" idute Cum adjust 53 ser A-Jan 1967|A O] 92 Sale | 92 9312} 26]) 89 95 
Mousstonte Ry cone 6 Se_---t8S Sl 101% ----l1o1e Marat 100, 10114] Mo Pac Ist & ref Ssser A-..-1965|F A| 95% Sale| 95 9612] 1221] oA 100 
H&TC istg 5s int guar-..1937|5 J aaoe ete ia 1013 1014 ‘ae 10014 101g ae" 6 ia 1975|M Si 6712 Sale | 68 7034) 124 6712 75 
Boe on eee Tex tote 60.1933|M N| 101” -22-[101° Feb'ai 100% 101 | ist & ret 5s series F------- 1977|M 8] 94 Sale | 93t2 9475) 138] 98 9t 
Houston E ox pa '31|__-- lg] ist & ref g 5aserG..----- 1978|M N| 9 e| 9 4 

nd Manat ist 60 eet AcIOS7|@ | 100% ----|100 101 |~70]| 98 iol?| etna eves cao 949M N| 94 Sale] 94 98 | 411/ 93 101 
Hud & Man moll? 7301601 % 701 taatteaaaas.... 1980|A O ‘ e 8 

Adjustment income 5s Feb 1957|A O| 7712 Sale | 77 78 | 64) 74 79 pd Sy e5 lela 1981/F A) 95 Sale| 05. 9548, 1411) 95 95% 

, July 1938|IMN| 97 97%| 97% - 055s 
Iitnols Central Ist gold 4e...1951/5 J| 95is ----| 96 Deca0)..--|] -.-. -.-. Mob & Bir prior len g 68.---1045) ete ee Rs Pee e 
“ioaes..-..-..- wee|S 3. 75 614 Jan’31----) $64 864 Small... n-ne ca Sh “tt Sed “Set 
ta FF 37" >. a 1d 48 ~---2-- 194513 4 4 4 4 } 4 
mxtended Int gotd 3340---186114 0] 55 87 | 97 Marsi-..-) $7 SF Ist M gold aa. 2227 72-0 3 3| ---- ----] 82 Dec’g0)----|) ---- 
ist gold 3s sterling . - - - - - - “Shs. aka “"121| “90 96 | mobile & Ohiogene 1d 48.--1938]M $| _... ----] 95 ct’30} - --- cone 
Collateral trust gold 48---1952|A O} 90!z Sale 90 mando 22 96" Meblie & Otte gan gold 4s, --1998 F Al 2222 i007 frotay mar'st|-2-|] “6% ict 
Registered ...-..---------- ariel Sit Gato loi 86 | aall “thn Ret & impt 448... ----- 977|M $| -.-- 80%] 9412 Oct’30|----]] _... _..- 

Ist refunding 4s. - -- - ---- oe oy StS eel By” MMeral 80 $841 sec5% notes...........- 1938|M $ 77!2 Sale| 7712 80 | 28 

tae nenene pommel « i aga 1953/M N} 89% Sale| 80% 89%|2al| 83 9014 | Moh & Mai Vist gi gold da 1991 MS$/| 91 -..-] 911g Feb’31|_.--|| 911g 92 

Collateral trust gold 48---1953)M Ni 9% 90 Aug’30 ---- | MontC Istgu6s......---- 1937|J J} 10912 --_-|108  Feb’31|----|] 105 108 

Registered ....-.---------- MN 10412 10512/104% 104% ae 104i, 106 1st guar gold 5s_.-------- 1937|J 3} 102% 103%4)10214 Feb’31|-_---|! 10214 102% 

Refunding 5s--- -.------- 19551M 0 109%. Bale” 109%g 10934) 7|| 107 110 | Morris & Essex istgu3s--2000|J DB, 841g 8434] 8412 8412 841g 86 

tO year amo Ace 1 1900(F Al 95" Sale| 95 96%] 1161] ‘96 100 | Morin& Rasex lst gu 3260 -- 1955|M Nj 106% -..-|107/ 107%2|----|| 107 108% 

CavoBridesgoidds ©1960) DB] 90 93 | 90'2  90ie| || pote pa | const M 44sser B_.---- 1955|M N| 102 Sale |101% 102 | 29)| 101 103 

airo Bridge gold 48- -- - -- > 
| a a ae i 

Litchfield Div ist gold 38-1951/3 J) 76% ----| 77 Mar‘31). 1 rA--1078/F A] 95% Sale| 0514 95%] 13)| 93% 95% 

Louisv Div & Term g 3481953) J eer -y ta sevat 23 52% te ood pe ey gamma 7|F A! 102% ...-|102!2 Feb'3i|----|| 10213 102% 

Omaha Div Ist gold 38----1951)F A 761s 79101 78 Feb’3ll..-~ 75lg 78 ie Rp A dl} A at r+ J) ---- ----| 18 July’28}----|]} 2.2 22. 

St Louis Div & Term g 38-1951/J r 84° . 8414 Feb’31 Bee B44 8414 July 1914 coupon on_-----.-- J BS -.-- ----| 12% July’28|.-.-|] .... .... 

Gold 3 48 - ----------- re J 84 _..-|85 Feb’31|__--1| 85 85 Assent cash war rct No.4on|_...| 453 Sale| 414 453) 36 Big 4% 
Springfield Div Istg 344s-1951)5 J 891 03" 904 Jan’31 gies ed 90144 90% Guar 4s Apr’14coupon_.__1977]A O] ---. -_-.| 3 Mar’3l1|_--- 3 3 
a. oa. sims... sed Assent cash war ret No.5 on|_...| __4i4 wane 8 8 

Registered - - .-- - == - == - o— oo ada ghee: K Mex pr lien 44s Oct '26/J Jj --.- ---- 2 July’28}----|) ..-. -.-. 

ee eee tae > & D| 10012 Sale {10012 10112] 114]] 99 102%] \** Kasent cash war ree No. 4on|----| "diz ~ ia] “6 6 | 2) 7 
Joint Ist ret 5s series A - - - -1963)J 90° 9212} 94 Mar’3l1 94 96 ere” ae Oe. eee eee ee | een 
obey heey ohana 1gs01A Of 921 *| 91% Jan’3i|----|| 91% 91% Assent cash war ret No.4 on|_...| 314 34 A | 28 a 
Ind Bloom & West Ist ext 48-1940/A O 9612 993, 97 97 | 1} 97 97. Naugatuck RR Ist g 4s_ .--- 1954|M 83 ....] 88 Aug’a0j...-]) .u2. --<- 
ind Ili & lows lstg 40. - - --- 5 3 718 851 86g Feb'31 84% 8812] New England RR cons 68---1945|J J| 101 105 |10012 Feb’31|_---|] “00% 10ils 
ane & Comavene Soe 48... 2S 2 ist ise line Dore.” Consolguar4s.-...----.. 1945|J J} 91 -...| 9012 Feb’31|..--|] 88 90lg 
ag Saas By 00 Sake A --- 29S ; 103° 105 |10412 Feb’31\_.~~ 103% 10412] N J Junc RR guar ist 4s_---1986|F A] 9014 91%) 92 Nov’30)----]] ---. ---- 
nd poy ~ penne a . 80 Sale| 80 88 | 14]| 78 90 | NO&NE ist ref & impt434sA’52|) J| ---. 94 | 95 Oct’30|_---|| "77> 2777 
ee een Solo & 5614 Sale | 56 58 | 131)) 37° 65 | New Orleans Term ist 4s----1953)5 J} 931g 9312] 9314 9312] 17, 931g 

poy pol amend li iad A By RR + AR 1003s 100%] 5!| 98 100% 

ist 5s series B -- .-------- ase wilt) Ok] a ae ated Coe Mase ie ee. 954)A O} 86 Sale| 86 87 | 6) 86 93% 

ist g 5s series C Ser 956}3 71 Sale 71 72\g 1 69 72\g lst 5s series C ..........- 1956|F A 90 Sale 90 92 16 891g 9453 
{nt Rys Cent Amer Ist 5s---1972 MN 801 847, 82 Mar’31 71 83 lst 4s series D a ee 1956 FA 82 8633 89 Dec’30 -ece -<-- <2 

1st coll tr 6% notes_....--- 19411MN 73 4 Sale’ 72 72\s ---- 69 731g ist 5 Senceries A......... 1954/A O] 96l2 Sale | 9612 97 33 9612 10153 

Ist lien & ref 6 348. - ------ ars Ot ibe teal is Pewst 14 16 |N&CBdgegenguar4%4s...1945|3 3] 98% 100!2| 9714 Feb’31|----|] 96 100 
swe Sertitlenten Ch dened | - | 15% 26'| 18's Feb'si\-..-1] iste ip N YB & MB Ist cong 58---1935]A | 10114 10212|1011g 1011s] 10)] 1011s 101% 

tandinggold oe id8ilm 34 5 | 5 Mar’3i|_-.- 6 | NY Cent RR conv deb 68.--1935|M N| 106% Sale |10653 10714] 27/| 1061, 107% 

Reteating ens 00... -..-- 1950|3 D] 9512 95%| 95% - 95% “idl 04° 96%] ‘Gonsoraseotos an 1998|F A| 95% Sale | 95% 96%| 42|| 95° 9785 
James Frank & Clear Ist 48--1959}3 D 5l2g 4 1000 Anrae Ref & impt 4 14s series A--2013|A ©} 100 Sale |100 101 49} 100 104 
we auinese saad 19901A © “1% 2222 91% "92 | “ial| “90° ‘Dat When issued.........-----|-..- 17" sais’ [12%,, 1001s} 528: 100 10's 

£5 GU § 8. .--.--- Saat series C....2013/A O| 107 Sale |106% 10712 
Bia Ciy Sou ncesaar tole 8) St —-|S08 Se) iol tk ial Pehewhaermiescasatang 9) ah, Soe PA 1988) 5] 18, He, 
prety Sale. ‘ I kta samencrccne 97\J 4 2 e ----| 8 
oo ees tenes OF tools 3 10518 Bale 105 atte i0 Hy OBI Debenture gold 4s be habia eae dems 1934|M N/| 100%, Sale {10012 101 79\} 100 101 
Kentucky Central gold 48... .1987|3 3 93, 04 193% 93%! 11] 0115 9415] 30-year debenture 4a... 2. 1942|3 3} 9612 9875) 98, 98] 97% 98% 
vrs * bea 2 4 2 
x ~~ shyapabsopabenient = Me ME Be hE ihe ig te ea ee al aa ae. ge hearst --i6) 76 82s 
tamped . . ...---.------ et Peete BY. pepe er 8.-1998|F A] 831g 8412] 8353 83% | 8 2 
en bik aedaaeeere 1961|3 3} ---. 92 189 Apr’soj-...|] ---. 2. ee oe e.- ae Aj liz 8344) 824, Jan’gi|__- 80 8 
L ist g 48----1937]A ©] 9914 9934; 9914 4 2 
Lake Erle & West lat ¢ 58...1937|3 3] loots 103is|1002 Feors1|...°|| Loots doors MT eek | oe Maro posal oat aad 
Lakelih & Mich 80g3}46---1007|3 D| "85° '80"|'s5i2 85t|"~"il| ‘S's B76) as"yeurdebeatare ds. —-— 1932} O| 101% Sale |iors 01%| 431 gers 102” 
wi op "31/----|| 85 85 [| 6% goldnotes._.-_------- ‘4 
wae 1034 N} 100% iste Mar 37°") 1004 200%] Retunaing Sessa A---lo7ala, O| 106% Sale [106% 00%] 72) 198" 107 
soeeee---- 1 ee et cores f 4 4s series C_.-.-.----1 ~ " 
Leh Val Harbor Term gu 53-1954 ra 103% 105 103% att 103% 105 og eetsate Ist gu 4348 emt A 102% Sale 102% 73, 81| 102 103% 
Labia iat Cas Sean eae MN "30%, Sal "3% pe 1 “132 "3353 "9018 NY @ Erle ist anaeit 4s_ 771987 MN] 925% ..-.| 9253 9253) 11] 9253 925s 
oP dha MN ey ~--| 86 Jan’3i|_---|| 86 86 3d ext gold 444s. .....--- 1933|M 8} 9812 -..-|100 June’30 oor spt” deen 

General cons 4348 _---_---2003/M N| 9714 99 | 99%  100%s| 127|| 97% 1007 , 97% 
Lehigh Val RR gen 6s series -2003|M N| 105% Sale |105!2 108%| sil 103 * 100% N'Y & Greenw Lgugss-.--1046|MN| 9614 97%) 9644 Feb'31|....) 96 
Leh V Term Ry Ist gu g 5s--1941/A | 10314 Sale [10314 10353, 14/| 102 10412 | N Y & Harlem go Sod eetten Ni] jSki2 88%a) 80, Deo'90) ol ae ane 
bene eae gic iseg ahs Dalig* Tg] a soo at |S tea eat ara N| Han -——1GE™ pl 5 1608 sy 
Little Miami gen 4s series A_1962);MN/ 911g ____| 93 Nov’30}----|| --.- ~--.| N ¥ & Jersey soak Seep age M$} 89 --.-.-| 885g Aug’30/_-_-i| __.. _--- 
fan tel inene ba__iuiy 1931/0 5 1008 Fee 100% 770058 ak 100% ior NY&N1 E Bost Term ds.---1930 AO} Oi --.-} 75% July'29|---=|) == = 

esi ---- BE 2 ---- 2 2 

imagen 1938\3 D| “gots oa "| 9610 Pos Tall “357 We" |" en-cenv Gbenewe! 3348.1947|M S| 84 Sale | 84 84 | 20]] 8153 84 

ee aedaemaae 1932/3 D| 9834 Osis Feb’31|-...|| 981g 981g] Non-conv debenture 3348-1954|A O} 8012 Sale| 8012 8012} 14/1 73 80l2 

Unified gold 4s._---- ~~~ 1949/M 8] 9212 _-_-| 921g Mar’31|_---|| 92% 93 Non-conv debenture 48-.-1955|J. 3] 87 Sale | 87 88 2|| 83 88. 

on 3 laa 1934/3 D| 10112 101%|101 . Jan’31\-~~7|| 101° 101 Non-conv debenture 48.-.1956|M N} 87 Sale | 87 8712} 8|| 801g 8712 

connie... 1937|M N| 102° Sale |101%4 102 | ~23|| 9819 102 | Conv debenture 45... 1956|3 Jj 7912 82 | 8012 83 | 112i] 70 83 

Guarnlend tan. 727 iste 8] 93% 95l2 94% 95121 10|| 92 9512] Gonvdebentureée.. 1948/4 J 116% ale 116% a7 * 116% tT 
Loulsiana & Ark ist Sever A-1000|3- 3] "63 Sale |'63 "6 | asi| ‘er? fin! caneestedscas--------iaiala & 105% Sale [1052 108, | ll 10444 106% 

ieite acc 7\MN 2 4 
Loulsvilie & Neshvine sen 1937|M N| 10214 1054411048 oct94|..-|] ce. 27 Ist & tet 4340 ser of 1937721967|7 D| 932 Sale | 93 947] 132}| 91%, 95% 
“Shaadi ne ----ieae 3} 981g Sale| 9813 98ie| "60 “97ig 9912] Harlem R & Pt Ches Ist 48 1954 mM N 93's jas 9212 Feb’31 = 55 89% 92s 
ee aoe ’ ne ....1992)} 4 

Collateral trust gold 63--~i08ilm | 101% “~--[101" Marsi|-~--|| i0i~ tora] * George ee ----A28I9 | 28" Se" | So. Stal “All Shay Sst 

* rand 6 cries A. B01 © 100° 101 |105!g 105%" ~ "3 10412 1065s | N Y Providence & Boston 48 1942|A O| 95 96 | 92 Oct’30/----|/}/ -... -.-- 
lat & ref Sesctice Be .--20031A © 104% _...|104% 104%| 4|| 10415 106 | N'Y & Putnam ist con gu 4s. ee S) See eae | Ss Se fee fe 
ore meme’... teat an pad oe i wa em Tg mee .-ce it. eael 5s Merah... awe 

Bt Louls Div 2d gold 26...1980(M S] 68° GS7| Borg °e2°|---al| -as- ea General gold 6s_-_------- 1940/F Al 58 61 | 583 58 58 i 

Mob & Monte lst 4348_1940|M §| 1011 100% Feb'3i 10053 10053] Terminal Ist gold 58_-_--- 1943/4 N} 97, 982] 9914 Mar’3i/----|| 99. 90% 

Bouth ie joint Me 4a 1982 J 3| 86 80% 95° 95 | ~"ill 86 95 |N Y W’ches & B ist ser14348'46|J J} 86% 87%4| 8612 8712] 34|| 7853 8712 

Atl Knoxy & Cin Div 43--1955|M N 95l2 9612] 95% 95%) 5 8914 9614 | Nord Ry ext’l sink fund 6 }s soeea : > a —F it ~ = —_ 

Louisv Cin & Lex Div g 4}4s’31|M N| 100% _..-|100  Jan’3i|____ 1 Norfolk Gonth let & vet A pate AE BR Feb’3i|----|| 77 
Mahon Coal RR Ist 5s 934)F 3} 101% ----/10114 Feb’31]_.__|/ 10114 101% | Norfolk & West RR gen 68--1931/M N| 100% 10012/100% Feb’31|----|| 100% 101% 
Man th Lines) 41930 im X 747 767%| 7453 Mar’31|_---|| 73% 771 Improvement & ext 6s....1934)F Aj 104 -..-|10414 Aug’30)----)) ---. 2... 

mer haa at Re 959MN/ 70° 80170. Feb’3il_2-7|| 67 70‘| New River ist gold Gs... 19834 S sore = ute —- a i 
Manitoba S W Coloniza’n 5s. 1934/3 D}] 9912 _...] 9912 Feb’31/____ D8lg 991g N & W Ry ist consg 4s___ 2 il... 

Man GB & N W Ist 3s..-19413 Jl 92ig 90 _Feb’3i\_---|| 90 90 Registered...........- 1996}A O! -.-- -.--! 974 Jan’31 9612 _97%4 
¢Cash sale. # Option sale. 
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J 
DS 3 Price Week's Range BONDS Ms Price Week's Range 
N. Y. STOCK EXCHANGE. § Friday Range or 33 Stnce N. Y. STOCK EXCHANGE. 2 Friday or 3 Stnce 
eek Ended March 13. Sa) Mar.13. Last Sale. | Jan. 1 Week Ended March 13. Sa} Mar. 13. Last Sale. Jan. 1. 
Bid Ask| Low High| No.||\Low High Bia Ask|\Low High| No.\\Low High 
Norfolk & West (Concluded)— Seaboard Air Line Ist g «..— A oj 40 Sale| 40 45%) 12 54 
Div’l 1st lien & gen g 48--1944/J 3} 9812 99 | 99 Mar’3l1]____|]} 973% Gold 4s stamped........ 50/A O| 371g Sale | 371s 4314] 26]| 371, ae 
Pocah C & C joint 48..-.-- 1941/J Di _.__ 98%3| 871g Mar’31]____ 96 100 Adjustment 5s......-. Sctibae FA 5 6 4 Mar’3l)_... 31g 8 
North Cent gen & ref 5s A--1974/M 8S} 107 -._.|107 Nov’30/____ Refunding 4s.......-..- 1960 A Oj 14 Sale| 14 1534} 11]) 14 20lg 
Gen & ref 4% ser A..--- 1974|M S/ 10212 ____|103 Feb’31|____|| 101% 10212] ist & cons 6s seriesjA -_... 1945|M s| 15l2 Sale | 154 164; soi} 15 19 
North Ohio Ist guar g 58---1945|A QO] 92 943) 941, 9414) 3/| 90 97 Atl & Birm 30-yr Ist g 48.41933|M S| 45 50% 47 | 21)) 40 61 
North Pacific prior lien 48..1997|Q J} 9414 Sale | 94 9514; 139]} 93 97 | Seaboard All Fla lst gu6sA-1935|F A 912 Sale 91g 101 7 8% 121g 
is satiate atten iets Q JS} 9212 97 | 92% 9234 1 9153 95 Series B...............-1935/F A 8 Sale 8 8 5 7ig 12 
Gen lien ry & Id g 3s- — 2047|Q F Sale | 68! 6812} 21|| 67's 6914] Seaboard & Roan Ist Ssextd 1931/3 43] ---- 90 ik ea 
RP 2047\Q Fi 65 70 | 65 Feb’3lj____ 65 67 S. & N Ala cons gu g 53_.--.1936/F Aj 101% ....]102 Oct’30/____ dk Cie 
Ret & impt 4s sactan A 3047 J JS} ---. 99 | 99% 997g} 20|| 97% 101 Gen cons guar 50-yr 5s..--1963)A ©} 110%, 11112/110%3 11033} 30/| 1091g 110% 
Ref & impt 6s series B..--2047|J J} 113g Sale |113%, 11312} 33)]} 111% 113'2 |] So Pac coll 4s (Cent Pac coll) k’49|J D| 94% 9612] 961 9634; 40])/ 92 9 
Ref & impt 5s series C__..2047/J J] 104 104i2/104%, 105 3]| 1021g 10512 lst 414s (Oregon Lines) A-1977|M sj 1 Sale |100%g 10114) 94 99 #1 
Ref & impt 5s series D-..2047/J J} 104 stalin | 10412} 16}| 102 1052 20-year conv. 58.......-- 1934/3 Dp] 1023s Sale {10214 102%, 21} 102 103 
Nor Pac Term Co Ist g 68--1933/3 J} 10512 -...|105 Feb’3lj____|| 105 10512] Gold 44s... .--.------ 1 Msi 98 Sale | 9712 983g} 154]) 951g 991g 
Nor Ry of Calif guar g 5s--1938/A ©} 103%, -_._|10212 Feb’31/____|| 102% 10212] Gold 4s with war__.-.-- 969/M N| 99's Sale | 98% 9933] 135]| 973% 100 
Og &,L Cham Ist gu g 48---1948)J J) -... 75 | 76 Nov’3l|____|| 75!g 77 n Fran Term ist 4s8--.-- 1950/4 O| 96, 9653] 96 9714] 27]| 9412 9714 
ting Ry Ist 4s-.1943|M S| 95 --.-..| 9414 Dec’30]/____]} ---. -.-- Rew bccn acncades Ft Pere ee eR Peer 
Ohio River RR ist g 5s-.--- 1936/3 Dj 1021g ___-/102%3 Mar’31|____|| 101% 102% | So Pac of Cal Ist con gug 5s 1937/MN]| 104!s -...|104 Feb’31|/____]] 102 104 
OS RSS 1937|A O} 10214 1031g}102  Feb’31|_.__|} 102 102 | So Pac Coast lst gug 4s..--1937|5 5) 95!2 ---.| 96 Jume’30j/____]} --.. LLL. 
Oregon RR & Nav con g 48-1946|3 D| 9712 97%) 9712 9712} 1]| 92 97!21 So Pac RR Ist ref 4s_._.--- 1955/5 Ji 9612 Sale | 9612 9714 1]} 95tq 97% 
Ore Short Line ist cons g 58-1946|J J} 10712 109 |10712 10712 2|| 107 109% OE cihiadnanpu ann 5 Ji ---- ----] 9612 Mar’31/____]] 9612 9612 
Guar stpd cons 5s_.-...-- 946/J J} 1075s 10914)1083g 10812} 11]| 107 109%, Stamped (Federal tax).1955)5 Jj ---- ----} 9212 May’30)___.j/ .... 22. 
Oregon-Wash Ist & ref 48...1961/3 J} 9453 Sale | 9453 95's] 40 921g 95% 
Southern Ry Ist cons g 58---1994|J | 110!g Sale |109%, 11012) 29]/ 108%g 111 
Pacific Coast Co 1st g 5s-..1946}3 Dj; 40 41 | 50 Mar’31|}__|} 37 53 IEE ncédctinnscoasas J Jj} 10812 Sale |108 10812) 25/| 10514 10812 
Pac RR of Mo Ist ext g 48--1938|/F A} 967, Sale | 9673 9673) 13}! 95g 97 Devel & gen 4s series A-..1956/A O| 87 Sale| 8612 881g! 223/| 84lg 88% 
2d extended gold 5s--.--- 1938/J 3] 102 -_... 10112 Feb’3i]/____| 101 10112 Devel & gen 68........-.- 1956/A ©} 11212 Sale [1123g 112% 21] 11012 113% 
Paducah & Ills istsfg4%s--1955/|J J} 10112 Sale |101ig Feb’31/____ || 1001g 1001, Develop & gen 6 4s-.- A Oj} 1151g Sale [1151g 11714] + 14]] 116 117% 
Paris-Lyons-Med RR exti 6s 1958/F A/| 1041!2 Sale |1041lg 1047s) 3)/| 104 106% Mem Div Ist g 58.......- J 3) 103 105 |102 Feb’3ij/____|/ 102 102 
Sinking fund external 7s..1958)M S| 1065s 107 |1033, 107 21|| 10612 10714 St Louis Div ist g 48____. 5 Jj .91% 9273) 92 Mar’31}____]] 891g Q2Ig 
Paris-Orleans RR ext 54s--1968|M S/ 102 10312)103 10312 7 10me i. East Tenn reorg lien g os... 5988 M §} 100g -.-_| 99% Feb’31]____]] 99% 99% 
Paulista Ry Ist & refs t7s_.1942|M 8) 93 4193 Mar’3li____ Mob & Ohio coll tr 4s___.- 938IM $| 95 -..-| 94 Mar’3l1]____ 93 95lg 
Pennsyivania RR cons g 48- oo MN} 97% -.-.| 97% 9734 1 97% 98% Spokane Internat Ist g aa” -ines J 3| 47 47 Feb’31]____|| 441g 47 
Consol gold 48. -...--.---- 948|M N| 987% Sale | 98%, 987 9|| 98 995s] Staten Island Ry Ist 4¥%s.--1943]5 D}] ---- ----] 87 Oct’30}____}] --.. TLL. 
4s ster! stp dollar. May 1 1948 MN/ 9712 938%) 983, Mar’3i|____|| 98 99 [Sunbury & Lewiston Ist 4s..1936/3 3) 98 98%] 95 Apr’2s}__ jj -.-2 Tole 
Registered... ......----20+- o---| ---- ----| 9314 May’30|____|| --.- ----] Tenn Cent Ist 6s A or B----1947/A 0} 91 92 | 90% 92 7|| 89 92 
Consol a fund 4%s-..1960/F A| 105 106 {105 10512 6|| 105 ©1074] Term Assn of St L Ist g 4448-1939/A @| 102 Sale |102 102 10 991g 102 
General 4s series A-.--1965)3 D/ 101%, Sale |101% 10212) 592/| 10112 105 lst cons gold 5s......._.- 1944|F Al} 105%g 1061s/1055g =: 1055 1}} 10434 10553 
General 5s series B.------ 1968/J DM} 10912 11012)1097, 1101g] 16}| 1087 113% Gen refund sf g 48____.-- 1953/3 Ji 93!g 9312] 931g 931» 1 Qlig 931g 
15-year secured 6 48----- 1936|/F Al 110 Sale |1093, 11014) 150]| 10753 11014 | Texarkana & Ft S 1st 544s A1950|F A| 105% Sale |1053g 10612} 9]] 10214 106% 
Registered ......-.-------- FA, ---- ----|10914 Feb’31]____|| 109% 1094 | Tex & N. Ocomgold 5s.Aug1943/y J, 102 --.-]1001¢ Feb’31]____|] 1001g 102% 
cores secured gold o..-Eee MN} 10512 Sale |105 10512} 69}} 104 105%] Texas & Pac Ist gold 5s-_---- 2000}5 Dj 109% 11212/112 Mar’3i]____|} 109 113 
Deb g4%s--.----------- 970}A O} 971g Sale | 96%, 98 | 324|| 96 99's] 24 inc5s(Mar’28 cpon)Dec2000] Mar] ---- ----| 95 Mar’29]___ |] .... 2. 
Pa Oo ee Sita coil te A teq.21987 M S| 9212 Sale| 95 Sept’30/____|| ---- ----] Gen & ref 5sseries B_..-- 1977|A O| 98% 10014]100 100 97 100 
Guar 3s coll trust ser B-1941|/F Aj 907% ....| 907% 907 907g 907, Gen & ref 5s series C____- 1979|A O}| 987s Sale | 987 993%) 33 9714 100 
Guar 3s trust ctfs C--.1942/J Dj) 893; -...| 9753 Jan’31|____|| 9753 9753] Gen & ref 5s series D___-- 1980/3 Dj 9812 Sale | 9812 9914] 124|]} 957% 101 
Guar 3% trust ctfs D_-.1944/J D| 8912 Sale | 8912 8912} 2} 8938 89121 Tex Pac-Mo Pac Ter 5 s---1964|M 8] 106 1067]1067 107 14|| 1007, 107 
Guar 15-25-year golds 4s..1931/A O} 100 --._..|100 100 1}} 100 10014 | Tol & Ohio Cent Ist gu 58-.-1935)/J Jj} 101% 10344]103 Mar’3i]____|] 101 103 
Guar 4s ser E trust ctfs_..1952|IM N| 94 -—--_..| 95 95 1]} 92 95 Western Div Ist g 5s_---- 1935|A O} 100!4 --.-]100%4 10014 100 100% 
Secured gold 4%s_-..----- 3|M N} 1015g Sale |1015g = 102 56]; 100 10212 Gen gold 58_..........-- 1935/53 D| 10014 -...]1007% Oct’31}____}} ---. LL. 
Pa Ohio & Det Ist & ref 4%4sA'77/A O} 99%3 Sale | 997, 10012) 44 987g 10212] Tol St L & W 50-yrg 4s__--- 1950/A O| 9312 -...] 92 Feb’31]____ 90 
Peoria & Eastern ist cons 48-1940|A O} 8514 Sale | 8514 87 13}| 80 TolWV &Ogu44sA----- 1931/3 3] 100 -....]100 Jan’3i]____}| 100 100 
ie cacdasibl pril 1990) Apr} 10 231g! 20 Dec’30)___ |] -.-. ~--- lst guar 4 4s series B_..-- 1933/3 J} Q98l2 -..-]1001g Oct’30]___ |] ---. 2 
Peoria & Pekin Un Ist 5448-1974|F Aj 10314 _...|103 Feb’31}___ |} 100 103 lst guar 4s series C_._...-.- 1942i|M $}| 955s ...-] 953, Mar’31i]____ O51g 95% 
Pere Marquette lst ser A 58-1956/J J} 10414 Sale |104 10414) 20}| 10312 10514 | Toronto Ham & Buff lstg 481946)5 D}| 91 93 | 90 Feb’3i]____ 89 Qlig 
lst 4g series B._..------- 1956/J J) 921g Sale| 921g 941g) 12 92 95%, 
1st g 4 4s series C_--.---- 1980|M S; 99 Sale| 99 9914; 68!| 98 10112] Ulster & Del Ist cons g 5s---1928/5 D}| 85 ----] 905s Jan’31]____|] 90583 905, 
Phila Balt & Wash Ist g 48--1943)M N} 9713 9814] 97% Nov’31/____|| 97 9834] Stpd as to Dec’28 & J’ne ’30int}__..| 69 75 | 74 74 74 79% 
General 5s series B_.---.-- 74\F Aj 108% _.._|109!2 Feb’31)____ || 1091g 10912 Ist cons 5s etfs of dep_.--------]___- 71 73 | 731g Feb’31]}____]]| 731g 76 
ist refunding g 4s....-.--- 1952/|A Oo} 36 51 53 Jan’3li____ 53 60 
Phillippine Ry ist 30-yr sf . Ras J Bi 2214 24 | 224 2214 6 22144 25 | Union Pac Ist RR & Id gr 48.1947|5 3) 9912 Sale | 991, 993.) 77 96 100% 
Pine Creek reg Ist 68------- 2)J DB) 102g ...-|10212 Dec’30}____|| ---- ----] | Registered_.....-..------- J J| ---- ----]| 9814 Feb’3l]____|| 961g 98% 
Pitts & W Va Ist 4 }4s ser £21988 J Di 9512 96%) 93 Feb’3lj__ _ Ist lien & ref 4s.....- June2008|M 8 “9612 Sale | 95%, 961g] 22 9312 98 
lst M 4s series B.----- 9A O| 94 9634) 94 9414) 7 _ f =e 1967/3 3} 102 Sale |1014%, 102 35 1 
lst M 434s series C ------ 960/A O} 95 9512) 943, 9514) 24 1st lien & ref 5s... June2008|M Sj 112 11212]112 Mar’31]____|] 110 113 
PCC &&8tLgu4sA----1940/A O} 101%, 102%4)1025g 102% 8 40-year gold 48........-- 1968/3 Dj} 9414 Sale | 933, 94%) 65 921g 94% 
Series B 444s guar._.---- 1942)A Oj 102%, Sale |102%, 102% 1 UNJRR& Cap gen 4s.-..-- 1944|M1 S| 9712 9912} 98 Jan’3l]____ 98 98 
Series C 4}4s guar-_------ 1942)|M N 101ig 102 | 9712 Dec’29)____ Utah & Nor Ist ext 48_...-- CS Se eee ee | eee 
Series D 4s guar...------ 945|IM N| 96 -..-] 95% Jan’31]__ _ Vandalia cons g 4s series A -.1955|F A} 96 98121 97 Nov’30}____ sine 
Series E 34s guar gold--1949/F A) 91 -.-.| 95 June’30)____ Cons s f 4s series B_..---- 1957|M Ni 9612 9712] 9612 98 961g 98 
Series F 4s guar gold_.--1953|J D) 97 ----.| 96% Dec’30]__—— Vera Cruz & P assent 44s. .1934}____ 412 5lp] 45g Feb’3i]____ 45g 453 
Series G 4s guar...------ 1957iIM N} 96 ....| 97 Aug’3O}____ Virginia Midland gen 5s-_.-.1936 mM N 1021g _.._]10212 Feb’3i]____ 97 1021, 
Series H cons guar 4s----- 1960|F Aj 96 ....| 97 Nov’30}____ Va & Southw’n Ist gu 5s.---2003/5 Jj 100 Sale |100 100 10}} 99 1001g 
Series I cons guar 4348---1963)F Aj 103 -.../103 Feb’31)____ ist cons 50-year 5s-_..---- 1958/A O| ---- 72 | 691g 691s) 12]| 6712 77 
Series J cons guar 4}4s---1964|M N/| 103. ....)103 Feb’31)____ Virginia Ry lst 5s series A-.1962|M4 N| 106%, Sale |1063, 108 25|| 1051g 10814 
General M 5s series A-.--1970|/3J Dj) 110 110 1101, 16 Ist M 4s series B__.-.- ~1962|M. N}| 100 101 99 Feb’3li____ 99 102 
cacao tenia oasis a SB Di cac- wonnihOI%y Mars0l.... Wabash RR Ist gold 5s ~_-.1939|M N| 104 10414 1041g 104 lg 1|| 10253 105 
Gen mtge guar 5s ser B.-1975|)A O} 109!2 110 {110 1101g 4 DE OED E cncnciudniaas 1939|F Aj 101% Sale |1015g 1017s 9 991e 1021, 
Gen 4 4s series C - ------- 75 J} 10012 Sale |10012 10178) 115 Ref & genst54sserA_..1975|M S| 9812 98 | 9812 98%] 33]| 974 1021, 
Pitts McK & Y Ist gu 68---1932/J J} 10212 10312)103 Dec’30/____ jj} ---. ---- Deb 6s series B registered.1939/J J} ---- ----] 981g May’29}____j] -... -... 
TM 6. cchwcdonwda 1934|J J} 10312 --.-|1035g Feb’31/____|]} 10353 1035 1st lien 50-yr g term 4s_...1954/§ Jj 86 87 | 8612 Feb’31]____ 861g 941g 
Pitts Sh & L E Ist g 58s----1940/A O 103 Sale |103 103 101 103 Det & Chic ext Ist 58_-.--- 1941/3 J) 102 -...]102 Feb’3i}]___.|} 102 102 
1st consol gold 58_.--.---- 1943/3 J] 10312 ....|100% Aug’29]___ i} .... .... Des Moines Div ist g 48--1939}5 Jj 88 901g Mar’31}____ 901g 91 
Pitts Va & Char Ist 4s----- 1943|M NI ene po: ee Omaha Div lst g 3}4s----1941/A ©} 8753 Sale | 8712 8912 8|| 8714 90 
Pitts Y & Ash Ist 4s ser A--1948/3J Dj 95% _.._| 925, Jan’31 eats, 925g 925, Tol & Chic Div g 48_-.-.-- 1941|M 8} 9212 Sale | 9212 9212 8 921g 92% 
lst gen 5s series B------- 1962/F Aj 105%g -...|105 June’30}____|| ---. ----] Wabash Ry ref & gen 5sB-.--1976|F Aj -.-. 90 | 9012 90%) 10|| 90's 961g 
lst gen 5s series C_------ GEE At MS scarlonke noonte esol sone meek Ref & gen 44s series C...1978/A O| 80 Sale | 80 855gi 41 80 891g 
Providence Secur deb 48..--1957|M Nj} 73% ._-- “7334 Mar’3l1}___ | 73% 75 Ref & gen 5s series D_--.-- 1980/A O} 88 90 | 90 9012} 15]) 90 96 
Providence Term Ist 48.---1956,M S/} 891g .._.| 8712 Feb’31/____ 871g 8712] Warren ist ref gug 3%s----2000/F A} 80 83 | 81 Nov’30]____]] ---- -.-- 
Reading Co Jersey Cen coll4s’51/A O} 9612 9712) 9612 9612 ij} 95 98 I Wash Cent Ist gold 4s_-.--- 1948|Q M| 8812 93 | 885g Feb’3i|____ 3%, 8853 
Gen & ref 4s series A---1997/3 Jj 101%, 10214)102 10244} 18]| 100%, 1031 Wash Term Ist gu 3s----- 1945'F Aj 985g 9212} 91 Feb’3il____ 90% Olly 
Gen & ref 4s series B--1997)3 Jj 101%, 10212)/102 102 33|| 100% 103 lst 40-year guar 48____.-- 104F Al 06% ..2.1 83. DeeaOl....biacax aseo 
Rensselaer & Saratoga 6s.--1941|M N/} 111 ---{113 Oct’30}____]| ---. ----] West’n Maryland lst 4s_...1952/A O| S82 Sale | 82 83 75 
Rich & Meck Ist g 4s_----- O48|M Ni -... 7914] 7912 Sept’30}____j] -... -~...- Ist & ref 54s series A---.1977|J 3) 95 9512] 951g 9534, 12|| O21, 9653 
Richm Term Ry Ist gu 58--1952/3 J) 10212 _...|103 Sept’30)____j] -... ----] West N Y & Pa Ist g 58_---- 1937|3 J —_ 103% 103%g 103%g] 25)| 10253 1031 
Rio Grande Jund ist gu 5s-.-1939'J D) 98 100 | 98 Feb’3l1|____ 98 98 7 Yee 1943\|A O 9612] 961g 961g 4 921g 96! 
Rio Grande Sou Ist gold 48--1949/J J . wee .2- eae. 2 2 | Western Pac ist 5s ser A..-.1946/M S oe Sale | 921g 95 85|| 92. 97 
Guar 4s (Jan 1922 coupon) '40|J J ee we. :6CU€kl eee s + eee OE cave “sonal Oe TOE ue wace ame 
Rio Grande West Ist gold 48-1939/J J3| 9512 Sale | 9512 9613 9|| 92 96%] West Shore Ist 4s guar_----- 2361|3 Jj 93 Sale | 925, 9312} 38|| 91 Q94ls 
lst con & coll trust 48 A..-1949/A O} 83 Sale| 83 851g] 12 80 8612 pS EE ES 2361/3 Jj 907g 9178) Olig 91l4) 18 90 93 
RI Ark & Louis isr 444s8---1934|M 8S} 10012 Sale |100%g, 10012) 109 9812 100% | Wheel & L E ref 444s ser A--1966/M S| 937g 95%4) 93 9412 4 90 9412 
Rut-Canada ist gu g 48----1949|J J) 61 70m to Cental... ne<e seco Refunding 5s series B....1966|M S$} 91 101 |10114 Nov’30}____]} ---. ---. 
Rutland ist con g 44s----1941/J 3) 82 -...| 90 92 4 8214 RR Ist consol 48_._....-- 949\M $| 88 94 90 9214; 10 86 9214 
Wilk & East Ist gu g 58_---- 1942|5 DD} 47 4AY 4914 491lo 4 427, 53% 
St Jos & Grand Isl 1st 48---1947/5 J) 93 96 | 90 Feb’31'____'| 881g 90 | Will& SF ist gold 5s-_----- 1938}5 Dj] 102!g ...- 10212 Sept’30]____ | .... -.-- 
st Lawr & Adir Ist g t..--s J 3} 94 ~-..-| 96 Nov’30,____)| -... ----] Winston-Salem 8 B Ist 4s-..1960/J 3] 93 -_--| 9312 Mar’31|____\; 92 93! 
PS :  — 96|A O} 103 10412)103 103 1j} 101 103 Wis Cent 50-yr Ist gen 4s__.1949|3 J} 65!g 66 66 66 2 51% 661g 
8t LIr M & 8 gen cong 5s- 1931 A O} 100!g Sale |1001g 100!g] 12/| 100!g 10012 Sup & Dul div & term Ist 48’°36|M N| 75 78 75 75lg 3 75 80 
Stamped guar 5s_.--.----- 931jA O} ---- ----]101%, Dec’29}____|| -... -.--] Wor & Conn East Ist 4}4s--1943)3 J| 70 91 | 90% Sept’30]/____|] -...  ... 
Riv & G Div Ist g 4s----- 1933 MN} 100ig 1003g11001g 10014) 58|| 98l2 1003, 
St L-San Franc pr lien 4s A--1950/J J) 8212 Sale | 81% 86 281 8144 8912 INDUSTRIALS. 
Con M 4 }4sseries A..---- 1978|M S| 7314 Sale | 7212 7844} 210|| 7212 86 | Abitibi Pow & Pap Ist 5s..-.1953|53 D| 77 Sale | 76 77 24|| 70 78 
Ll” eee ee ---- ----| 91 Dec’30)____|} -... ----]| Abraham & Straus deb 5 4s-.1943 
Prior lien 5s series B----- 1950\J J} 97 Sale| 97 10012) 37 97 102 Wl WRITE. «ca dcwcswcne A O| 93% 96 | 9312 94 9 93 97 
St Louis & San Fr Ry gen 68- eet J 3} 101 10112/101 101 1|| 100%, 1011s | Adriatic Elec Co extl 7s.---- 1952|A O| 98%, 99 | 9834 9834 1 86 99 
General gold 5s_.-...---- 1931/5 J} 1005g 10112/1005g 10053) 14]|| 100%3c10212 | Adams Express coll tr g 48--1948|M 8| 87 Sale| 87 8753] 25|| 84% 88 
St L Peor & N W ist gu 58--1948/J J} 106 108%4)108 108 1}} 104 1087} Ajax Rubber Ist 15-yrsf 8s.1936|J D 5le 14 14 Feb’3lj___. 8 14 
St Louis Sou Ist gu g 48----1931/M S} 9812 _._- 9834 Dec’30 ----|| ---- ---- | Alaska Gold M deb 6s A....1925|M 8S 514 12 514 Feb’3li____ By OB 
St LS W Ist g 4s bond ctfs.1989)MN| 85!g Sale | 85lg 87781 34 85'g 877, Conv deb 6s series B_...- 1926\iMm 8 ae 514 Jan’31}____ Big Bg 
2d g 4s inc bond ctfs Nov 1989/3 43} 773 7812} 7614 Feb’31}____ 7614 78%] Albany Pefor Wrap Pap 6s-.1948|A O|] 50 70 | 75 Mar’3l1\____ 73ig 78 
Consol gold 4s..--..---- 1932|3 Dj 10014 Sale {10014 10012] 10 9912 10012 | Allegany Corp col tr 5s_-.-- 1944\F Aj 80 Sale | 80 857g) 113 791g 8712 
1st terminal & unifying 58.1952)3 J) 82 8312} 90 Mar’3l}____ 85%, 9712 Coll & conv 56. ....<.-.-- 1949/53 Di 78 Sale| 78 82 94 78 851g 
St Paul & K C Sh L 1st 44s-1941|F A/ 9712 98 9753 9812] 13 947, 9812 Celi & 60GV Gb. ccuiccecsue 1950|A O}| 79 Sale| 7812 8314] 89 78!2 85 
8t Paul & Duluth Ist wane F Aj 10014 _.--|100 100 1}; 100 10053 Allis-Chalmers Mfg deb 5s..1937|M N| 10012 Sale |1023g 102%) 22]) 100% 102% 
lst consol gold 48..-..-.--- 8i\5 D| 9153 96 915g 9053 1 89 9153 | Alpine-Montan Steel Ist 73-.1955|M S| 9112 Sale | 91l4 Qlle} 14 86 921g 
St Paul E Gr Trk Ist 4 a7 21087 3 Jj 94 ..--| 991g Aug’30)_.__|] -... ----] Am Agric Chem Ist refsf7}4s°41\/F Aj 105 Sale |105 1051g} 19]| 10314 105ig 
St Paul ooo 3 Man con 4s- pee JS J} 995 ....| OOly O914)__.- 981g 9914 | Amer Beet Sug conv deb 68..1935|F A] 401g Sale | 40lg 42 6 401g 47 
Se a 933\J J} 10334105 {104 Mar’3l 1}| 10312 10414 | American Chain deb sf 6s.-.1933|A O| 102 Sale |101 102 3 98 102 
68 reduced to rn 43552721933 J J} 101%g 102 |101!1g 10112 5}| 100% 10112 | Am Cot Oil debenture 58_...1931|M N| 10014 ___.|10014 10014 7\|. 10014 100% 
a Se de io nail J 3} ---- ----| 98 Feb’30/_._-]} -... ~...-]| Am Cyanamid deb 5s__....1942/A QO} 951g Sale | 95! 9512] 11 92 96 
ssaubens Ist gold 4s------ 1937/5 D| 98 ----| 97 Jan’3l1/_.__|| 97 9712] Am & Foreign Pow deb wees M S| 8514 Sale | 84% 88 | 24411 76 88 
Pacific ext guar 4s (sterling)’40/J J} 92 95 | 94 Feb’31/____ 93 94 | Amer Icesf deb 5s...-.-.-- 3\3 D| 84 Sale| 84 8434 5}) 81 85 
St Paul Un Dep Ist & ref 58-1972|/3 Jj 110%, 111%4)11014 110% 4|| 1091g 111 Amer I G Chem conv 5 \s-. “1940 MN} 101 Sale |100%, 102 133 98 102 
SA & Ar Pass Ist gug 4s_---1943|)3 J) 9514 957%) 96 96 5 93 967g | Am Internat Corp conv 5448 1949|3 Jj 94 Sale | 9314 9534) 158 89 9. 
Santa Fe Pres & Phen Ist 5s. 1942)/M $j 104  -....|103 Dec’30}.... ---- | Am Mach & Fdy sf 6s_.-_... 1939|A Oj} 10412 105 110412 10412 5\| 10444 1045, 
@av Flat& West Ist g 6s----1934/A Oj] 10412 _...|104l2 104!l2 104 104% | Amer Metal 544% notes_...1934|A O| 9434 Sale | 9414 95 71 95 
eee | 934|A O} 10112 _.--|101%g Feb’31]_..-_|| 100!g 1014s] Am Nat Gas 6 4s (with war) 1942/A 0} 26 Sale| 28 33 32 25 5ilg 
Sciote V & N E Ist gug4s_-1989|MN| 96 Sale| 96 96 a4 9712] Am Sm & R Ist 30-yr 5s ser A’47/A O| 10253 Sale |1021, 193 80'| 192 141g 
¢Cashsale. @ Due May. k Due August: # Option sale. 
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3 Range 
he Price 
— = BONDS Since 
s bs a wine a 3 ‘nee N.Y. STOCK EXCHANGE. 53 Mart Jan. 1. 
NGE Friday Lr Week Ended March Tae ee 
N.Y. STOCK pr Ee » |22| sfar.13. | Last sale. Jan rr aa Low Htgh 
High 70 nol ipa 
Bid = AskiLow High| No.|\Low Coal Ist & ref 6348 1931/3 Dj -_-- dead. Wee 
Ref --1937/|4 Z 10412 Bale +p vant 7 10 102 ered 7% notes (with — at B ; iol” os ‘Wo. 101 101% 
ts. M 8) 102i, __.. 2 Gas Light Ist con oune 
MG0-year coll fa -------1040) D 107. Sale + seoyee 50}| 105 ae innaste Breda Oo oe --ie Al 72% Sale om yore 
Ste RAMEN ind J pare rT . at + + stock purchase warrants_ 
85-yr st deb Se... ------ Toesina fa] 100. Gale [1097 odie Sell sores 1onte Federal Light & rr tet Go. 1943) Spelt oz 92 96%s 
wnnenn- f f 5¢ stamped... - 
20-yearsf5}48....------ oes 3} 131% Sale (131 13412] 49]| 12013 135 ist lien s — 942\M S| 1011, 102 961_ 100 
w deb 4348.....-.---- 1939 6g Bale |107% 107% 237|| 105% 107%] Ist Hen 6s stamped... ---- 1954|J D| 9612 Sale 

-1965|F A} 1075, Sale le 106 30-year deb 6s series B---- 4 93 95%, 

35-year deb 5s.....----- Sale 11045, 106 7|| 1031, 1939|3 D| 93 9 90 

~-<-- 1940/4 QO} 105 5 1g | Federated Metals s f 7e_---- 79% 

Am Wac Wis & ti coll tr Ba 1934/A O] 102 Sale |102 1067| “ail ton 106° Fiat deb 7s (with warr) --.-- 5 et ya He 
Am oP Sate 5|M MN! 106 Sale [10412 * 2ill 59 77 Without stock purch warrants. Ms| 30 34 28 37% 

Writ Pa lst g 68 TAM, 1947 3 J} 70 7012) 70 35 9}| 63 87 | Fisk Rubber ist s f 8s__---- 1941|M J| 108% Sale 10413 109 
Ang lean sf deb 7a_..-1945 SO 16% 20 | i6y Mars see tore | eariens Ind Dow 20-97 7 Hereals. 3| 108% Sale 55 601g 

oo-- lst 6 oo 
(Comp Azuc) 7 48 - --1939 Fs 10312}1017g 101%}  1]) 10148 101% | Francisco Sug - 
Ter 58.1964|M 8} 101% 2 “ le 92 1 18}; 73 
Armour & Co Ci) 448 --==- 1943|3 3] 7311 Bale | 734 74191 B2|! 721 80%] Gannett Coded 66-------.- Stals DI 105% -l10514 Mar'ai|__- “Il 108% tose 
Armour & 548. - - -1943)3 r. oe — Ln 94° 28|| 91% 98 | Gas& ee tea Roe nt 71 Re S| 9414 Sale | 94 9453 oa 4 = 
: Gelsenkirchen ---- 90 
Associated O118% gold notes isasM § 102% - [105% June'so|.._7|| 20. “| Gemramer do 81 Boe-—- 194014 O| O4i2 Sale| 9312 Odie 20)| 9312 98% 
re 02% 1 Nove... 1... . Baking deb s s---- 831 8514 
Atlanta Gas L Ist 58. .---- 1 Ar D 4 1 Nov’30O}....]| ---. ----] Gen 1947/3 3} 85 Sale 2 - 

Fruit a ----| J x ~~ 1 Gen Ist sf 5148 A---- b’31|_.__|] 9 
wy yt “tpn i ~ 2s”. as | Sh “Gite OS lon temennete as tl ste i lee  lomedl’ al ok ant 
ASG ac W 1135 colle 610683 3] 101% Bale 101% 1021 aall 101 108 face Elec 0340 with warr... Mould | 97° 97121 91 Dee -- all saz, ae" 

Atlantic Retg deb 56....---- SF Cee 5260 i421940|3. BD] 97% Sale| 96 
lg 107 Without warr’ts attach , 893 92 49/| 82 
Reap Wares 2 Se... -SSer 27) 107 Sato oT 107 | 10a 20-year 8 f deb 68......- 1eIP Al'104 Sale 1108, 104 | 116/1 108% Ieate 
Sumgue (come Aa T2e---teeals Foot, Gan | ante 9612 130), 931 96% | Gen Mot semeos See S----tTe ‘Al este Sale [108% 103%| 91] 102 103% 
Bata Pete guar deb 44s 3 3] 8615 Bale 8612 8712 5\| 861g , Genl Petro 6 i O6-..-..- 193913 3} 93% 95 | 9312 
‘savin de - Gen Pub Serv deb 5 4%s----- 1 96 54); 89 
Batic fete. ist 3 se" Oa hits ate aa) emcoemeien Jira 1 Sle & 
onee- 2 ‘ Theatres D - 5 9 
rin City Elee Co deb 640 1951 _ oe os ss iia Ha 57 os, 5312 Good Hope Steel & I sec 7s..1945j;A O Son Sale oor 991 99 1021, 
“Beers il Hes aH] Bl Stl Geode te ines @| |B eZ, | al) So 28 
--o°#- 955 8 27 hd dias inabi aati 903, 8 
Bene E A MS Bis el, kB) et | cotter aimee) Sms |S Bt] BB 
Dey nk itera 103615, | lozte Bale 1 "32%| bl] 78° 82%] Goud Conia: ect Ge eipeOlF al 661g Ori Orie 101 23|] 9aae tore 
“oe - 6 er —— 
Bing & Bing deb 6340 _-----1980 a 6 oe sy a6” 20° 10 3 35 1Gt Cons EL ve —- 78. xf . oth Bale® "Dag 9475 "7 ore 4 
Cons Mills 6 4s- - - - - 1 : 105 st & gen s Romana’ 90 3 
ein maesta 01s Ol 8 oil's recat ee ee et ore. 5348..1942|3 D| _... 90 | 89 
S78 Av jeseensbe.-t 35 Di & Sie) 5 eg 4 4 911 --| 911g Mar’31|____|] 88% Q1lg 
Biway deposit. ee dete 4 sale 4 851 6 85 87 Hackensack Water lst 4s..1952)J J 7 
City Rt Ist 56-.--1941/J J} 851g 8519) 85 A 28|| 105% 107% | Harpen Mining 6s with sik purch 5} 82g Sale| 81% 8212] 4/| 77 S2t, 
kiyn Edison inc gen 58 A.--1949)3 Jj 106% 106%) 1065, 112} 199]| 984% 10113] war for com stock or Am shs ’49|J 31 2 Sale | 80 84 2911 70 84 
Bkiyn-Manh BT sec 6s. stiiMiel os’ 73 lon’ pest os’ eae Hansa 88 Lines 6s with warr-1939)4 O| 51 471 Feb’3i|____|| 451g 58%, 
peeretr ts cre ates 3] Se° | Se cera | Sm Sallie rorcenge tame, a| ta St com] all ae ae 
t conv & 48 2002/3 3 ton wie oa & Co Ist 6 4s ser A.1934 4 60 | 1 57% 65 
Brooklyn be se ‘iat g 4°60.--1950|F" 4 oe 88 Bm As 18 107% 110" Holand-Amer Pe ge “O2i- eae oats 931 24 7% 94 
Bkiyn Un Gas Ist cons g 58 - - MN 117% ee 11712 Feb’31]____|| 117131 Houston Oil sink f 6s ser A.1962)3 D| 61 Sale 6 , 106 
Ast lien & ref 6g series A. . -1947|M N 250 Jan’3i|____|| 218 218 | Hudson Coal ist s aoe A. 949|M Ni} 1061, Sale 106% 10614] 20)/ 104% 
SF act By GAG HOTS io) epg es caine oar 08%) Sol tor He1O8 
a ay ee Eo J Di 4g 96 = habe 83 93 Deb gold 56_._.......--. 7}A O} 10153 © 05%3 106%) 18]/ 105 1 
Bush Terminal Ist 4s-.-----1952|A O| 92° 4%] 92 web’3il-7~- 97% 101% | rinois Bell Telephone §a2771980|3 D 2 foridioz® 1031 46\| loete soos! 
15s dune 3 J} 98t2 995/100 74 2il| 101 103% Illinois Steel deb 4 }s-- - - - - 1940/A O ie 77 7933] 25 3g 
» Coneol ba Bldgs be gu tax-ex '60/A O} 10212 103 102 10% a 75|| 101 102%] Tiseder Steel Corp mtge 68_.1948|/F A s 62 | 60 60 13 
nn PDD 4}4sser B....-1981/F A) 102% Sale /10212 +o 100% 104 | Indiana Limestone ist sf 6s.1941|M N , 10014 100%] 31] 1001s 100% 
By-Prod Coke ist 6348A--.-1046|M W| 103. Sale [ios 10341 “6 Ind Nat Gas & Oil Se... ..-- ieyelA Ol  oo8 tale 965s] 117|| 951 97% 
3 ‘ , 103 1044 | Inland Steel ist 4}4s-_--.--- 9653] 62|| 96 
G & ECorp unit & ref 68-1937,MN} 10312 {1037 ‘pote 26|| 96% 100 ios met 434s ser B__..-- 1981/6 Al 96% Bale] 96 96% ----|] 99 100 
Gal Pack conv deb 58. 1900 Al Seaselsen eonl sol soe $876 tm Inspiration Con Copper 6340 1931/1 S| ---- ---.|100, Feb’ai}.... ois a 
Cal Petroleum conv debs 1938|M MN] 100% Sale 1001, 100%{  9/| 100 10 Metrop 4}48---- S50 pigeees fe! ee 2 
SOO Dee ‘ 45 Ctfs deposit were rere rene -- 1 4 73 
Camaguey Bus fate -- «ae } Bote 7% 80g si 55 Zo" rnc ot Rap Tran ist 68-.1966|3 J} 72 Sale via LL Ay. Sons 73 
ce . , 0 eeereeeroeecoeeooeoroce 4 alia tad cone ence 
Gent Dist Tet lst 30-yr b8---1043|3 | 105%. —--_|108 eeil-777|| 88% (70 ci  nacemnmmmmmes cd @ ila 3] 5359 
Lee ee ey eri Bl lots Sake liette nel” -"ill 108% loss 10-year 6s... --.------- ipsaiM $| 92% Sale| 91 2% ree 894 93 
ae oy ett E- re d  > B 111% 114, | 10-year coe Te pete --iSsien | 9610 00 | 96% Feby3i|...-|] 982 99 
Steel ist g sf 8s---- 1 323g «= 3B le] 39 2 Int Agri Corp 42 MN] 75 Sale| 75 
8 A...1948|M $) 3514 Sale | : - 59 «(5 extended to 1942 -- -- 12 997%| 97/1 98 100 
Cespedes Sugar Co letet7i40°30|M 8]... 48 | 50g **30l4|" al] 39% 39% | tot Cement couv deb be----i AO} Do!2 Sale | 90: 914) 3éll Sore “Dae 
Chie City & Conn Rys 5s Jan 1927/4 © 1fO%s i a Fo 106% 109% | Internat Hydro Hi deb 8--1944/A 0} 901s Sale 915 9314 “a 80% 90% 
: ke lst gu g 58--- Fed Internat Ma’ Eo 86 90 
Chicago Bys Tet be std % % Sale| 68% $72 | 41|| 63% 72 [Inter Mercan adesten Gt S..180as © = rm 73 77 | 63]| 7183 77 
principal and Aug 1930 wa F r He. Sale | 8: 4 82%] 16 80g % ae ©-ae, 3| 631g Sale | 6214 A sae File Site 
Childs Co deb 5s....-..---- as 8 f 6s series A-.-..---- . 
Chile Copper Co deb ta-<cioar|s FA O3te Bale Ogie 93a 150]| 91 93% Int Telep & Teleg deb ¢ 4348 1962/3 4 oa Sale | 98 95 | 20g]. $2 ee 
Cin G & E Ist M 48 A--..-- 77 Dec’30)_.._|| -s-- =---] Conv deb 4}4s..-.---..- F Al 88 Sale! 875g 89%) 15 
“c"h9a8|3 3] "65" Gael as Se °l--aill “ai- Ww" | QonY, cee 4140---------- 75 
secrete ie do Saye 8] ie Beluteecac sae | iS I) aR 
; sf 5e..... mao ; 90 Deb 5s ser B wart... pe :, _ 
Gol indus let & coll be ga...1984 FA| 92. Sale _ A 108 9612 10133 Without warrants----- 1948}A ¢ us’ anes 102%, 105i) 12/| 102% 106 
OTe in ter th seal Ol son ne) cee (108,) teen 1914 | Kansas City Hoa series BS --1967]3 3] 102% Sale'|ioa lozt| dal] 104 198, 
Debentures 5s. ..-Apr Oi1e le Feb’31 _|| 9512 2) 1st go series B---- 3 Di 96 Sale| 9 9634) 157 
32/J J} 94l2 971s) 9612 2 2 Gas & Electric 4348-1980 59% 75% 
Columbus Gas ist gold 5s. .-19: 713. 3} 96% 9714| 9612 96%| "13 4 1943/M N| 74 Sale| 72% 75%31 173 
Sette ata ceed Se? eel os 100 | 2/} 97 100 | Karstadt (Rudolph) 6s--.-- 19aei@ Bl 76 Bale! 76 764) 411 75 78g 
Commercial Coodit » f Gs.....1938i% J} 961g Sale | 9612 9653} 2/| 935s 9718} Keith (B F) Corp lst age M$ 60 Sale! 60 6213} 7i| 39 6 
Col tr 8 f 534s notes---..-- eras A 971. Bale 97 981s} 139|] 9112 982 ee OR ere ye eee -- ee J} .... 80 82 Feb’3i|__|| 74 82 
Comm’! Invest Tr deb 5 }4s.1949 2 10 1061 4|| 105!g 106% | Keystone Telep Co Ist 5s-- A QO} 10414 __._,1045, 10453] 1]] 103% 10453 
Computing £66..1941/5 J} 10612 ____!10553 8 99% | Kings Coun El & Pg 58_..1937 4 ‘ 134 13815 
Oona Ry &L ist & ret ¢ 4948 19's : oon = oot abot “""3 ols 10112 Purchase inoney rape rH y “lie Sale M30 reer 78 12 
Const Agrigul Loun 6 48---1968(3 D) 82% Sale | 81% — 83%] 122/| 67 “i Kings County Lighting -= a 5 118% “--“]107 eval cia iste 119 
Consolida: dro-Elec_ Wor! 82 934] First and ref 64s_.----_- “so” 87 90s 
of Upper W ser berg 78-1956/% J} 93 Sale | 93 He . 247% 35%} Kinney (GR) & Co 76% notes’ 36/3 s Bt A. 2 , 198 36 1011, 103 
Cons Coal of Md Ist & ref 58.1950|J D] 26 Sale| 26 06%| 164|| 103 10712] Kreage Found'n coll tr 6s---1936)3 Sale| 91% 92%] 239|| 88° 93% 
eee ee ee oe ees Bl ioe” ane [10s 1088 160) 1 Kreuger & Toll 5s with warr-1959|/M 8] 92% “ 
Consumers Gas of Chic gu 5s £036/J_ BD) 104 Sale |103%, 108 14|| 103 106 M slgi03is Sale 10212 104 1511 102 104 
Consumers Power Ist 5s--..1952 ae 4 a ‘os 71 | 13|} 69 85 | Lackawanna Soest eS 4. A offioats Sale |10212 102%] 25|| 101g 108% 
“Tigyr deb bewith wart=---1943|8 D| 49 Sale | 49 a tO C.-1953/F A} 10212 Sale 10284 ios 42|| 101% 10818 
Copbahagen Telep Se Feb 15 1954|F Al 09% Sale | 99 “Toa%| °7|] 10212 10433] | Gon & ref Sie eer D--1960(F Al 1o2t2 10 
Corn Prod Retg 1st 25-yr st 5s°34|M N} 103° 104 1103, 4 14] 9712 99 | reutaro Nitrace Go conv 60.1954 3] 67% Sale] 64 71 | 300i] 43 71 
Cork & Sealsf6s..-.1947|J Dj) 9812 Sale | 9812 9914 84% 96%] Without warrants.......-.-- J <4 100121100 -100te| 4 981g 101 
Grown Willamette Pap 64.-1961 msl 72° Sale| 707 728] 6] 70° 88 Lehigh Valley Goal ist 6e.-1983|3 3] 101% 101s] 101%» 1018] 2sl| reosd 108 
1940 : oala h Valley Coal Ist g 5s- - 30 Gee alas 
a eae ie 3 J 30 41 Mar’30]____|] ---- Lehig! red to 4% _ 193313 J} 995g _.._| 9712 Mar’ AP tie 
Cuba Cane Sugar conv 7s-.- TS eae 41 jc27% Deoc’30}]____|| ---- ---- Ist 40-yr gu int 1934/F A! 10053 ____] 9912 Feb’31]____ 091g O9lg 
Cany deben stamped $3 - ise M S| “993, Sale | 995s 100 82 897% 100!2 Ist & refs f 5s F Al 7712 81 7753 Mar’31|____ 7753 78 
Cutian Am Sugar Ist coll 88.1931 33 7° Sale Tls Tle] 24 7 10 & refst 5s F Al 52 60 | 52 Mar’3l1}____ 52 52 
Cuban Cane Prod deb 68--.1950 15 Jan’3i 15 16 & ret sf 5s F Al 52 Sale| 52 52 50 
Cuban Dom Sug Ist 7}48...1944|MN] ____ 16 ai1-7-"I| 1117 & ref sf 58__ 53 1 57 
with pureh war atiached.|---.|-~-~ ‘Stel It Pod "a5l| 102% 104% & ref sf 5s <BR Bt as Bae ge 12014 12318 
mmel Fruit LetetoeA~.-1040/A O| 1odis Sais [igs 104i] “4)) 10216 10442 SI|A O} losis Salo finns 105 | Sul ioe 107 
Detver Cons Tran isi ta- 1983/4 | ‘70° |'76 P13 |"~"él] 1067 1057 | Loew's inc deb Ga with wartloal|A © Met Gale | sen, betel Gull oe 
Den Gas & E L ist & retst5s'51|MN| 103 Sale |10212 103 6 995s 103's] Without stocks purch warrants|A O| 98% Sale 93, 695 1 10 7653 95 
Stamped as to Pa. tax..-.1951|M N| 103 Sale |102%, 1031s} 3 ---- | Lombard Elec Ist 7s with war '52|J D/ 95 Bale 934] 23 
estan tbcniene in| Sal h BOEM----I <-> ---- Without warrants........... A lint sale fitt ann) aril see 208 
Pod ta etpd Sept 1930 coupon--|-.-- 64 7a ~"27]| 102 10312] Lorillard (P) Co 7s A Sale | 893, 961¢| 32 8 
Detroit Edison ist coll tr 5s.1933|J J} 103 Sale |10212 103 | 2 + yeh adleendea F >. = 
Gul & ref 5a series A-..-1949}A ©} 10612 Sale |106 10683] 23 105 10712] Deb 5%s.----.--.------ 37\J_ J) 95 Sale see 106 ‘| 23 10313 106 
Gen & ref 6s series O2.---1063F Al lorie vw lige? saseatl 19Ul tou tore | roel eisias a iti Gacy) Bar tecte | 185 Sale | 98% 
Gen & ref 5s series C__... 1962/F A! 1071g ____ 107 Mar lo} 153|] 99% 10212 | Lower Austria Hydro El Pow— ss | ses 8712 3|| 76 87le 
Gen & ref 4 4s series D_..1961 FA 10214 Sale 10213 10212] 153 97% 99 OT | ae 1944/F A 86% 3 977, 981 10 93% 98le 
Dodge Bros deb 00,0. --1940|@ 8] 902 cate’| 80° $5] soll Sart Seal meet One sping deb 648°50IM N| 79% Sale| 70° goal dell gene Se? 
Dodge Bros deb 6s -----..-- MN 67ls 674| 65% 69 6|| 60's 70 | McKesson & Robbins de aia O| 32° 33 | 32 32 
st 6s....1 S oN “R Ist 8 f 7 }48---194 51g 271 
Dominion Iron & Steel 5s..1939/M $} 90 -.._/101 Apr’30 --a5ll “So” 100% gg only nf A AO) 25% ois a sot on Ht B7lg 
Da Pow let 6a ser A 1906 MN 14a, 105% 104% 105i 19}] 102, 10514 Mashes Ry GFE) conse 40.1004 O) 54's Sak 4718 Feb'3il_. 75 a 
Duke-Price rs AO} 104 10414}104 = 10419} 30]| 10242 104%] 2d 4g_-____-.-___--- M S| 90 98121 97 985g 
Duquesne Light Ist 4 }4s A --1967 . 41 | Manila Elec Ry & Lt s f 6s_-1953 
Raat Cuba Sug ore ie ot see, 7 | a A: a tee le el 26 ele, o¢ | ull o ots 
Eel isles (N'Y) 1st cons ¢ a-1996/7 3) 116% 118 [117% 1174) 1]] 115% 117% Marion Steam Shovel sf6s_-1947|A O| 3612 a oa a7 16 33 88 
2 | 12|| 100 102 | Market St Ry 7s ser A-April 1940/Q J] 96% Sale 874 87% 20/1 8B 90 
a a -» Saat 4 18]} 77 8612] Mead Corp Ist 6s with warr.1945|A } =A 2 - os 0 Ul 84% 99 
86%3 Sale 85% 87 101} 71 87 {I Meridionale Eleo ist 78 4. .1957\A 

















1959 


A.s4 8 ma, (83 
Mar, 13. 3 poe 


Bia iA Low Hioh' a! No. Low 

96 9719! 13}] 90 
997g sare 10012; 55)] 90 
88 Sale 894; 29 
8614 Sale 87 
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Low High) No. 
Sale |10412 24 
10112 15 
71 10 
73 75 17 
75 wose 
75 75 3 
102% 
1021 
103% 
10144 10214}10112 


9714 997s) 99 
96 9753) 96 
100%g Sale 
94ig Q5l2 
Q94ig _... 





Week's 


sms | ae 


BONDS 
N. Y. STOCK EXCHANGE. 
Week Ended March 13. 


Interest 
Interesi 
Period 


BONDS 
N. Y. STOCK EXCHANCE. 
Week Ended Mareh 13. 





= eS ee eae C..e 


= *Sez 
Z2u 


Zr uecieed Se wwarZeorp 


71 75% 
---- 87 | 84 87 
8512 Sale 
76 Sale 
60% Sale 
85!2 86 | 85 
106% 107 |10612 
106 10712 106 106 
1001g .... _ Feb’31 ----. 
82 90 Dec’30 ---- 
91 Sale on 921g 225 
981g 99 99 9014! 4 
49 51 | 16 
89 89 1 
90 88 Feb’3l --.--. 
107, 1084 wf Mar’31] -.--. 
4 Sale 42 


93 
35" Sale 837% 86 | 32 
60 6012 60 60 2 
-.-.| 85 Feb’31'---- 
87 Sale | 87 % 6 
99 


279 


191/} 76 
TAlg 

O coll tr s f 58 1936 63 
Lt ist 5s 2---e 
ist 68 A-. 





——-—— 





911g 100%, 
92 99 
9812 100%3 | Royal Dutch 4s with warr__1945 
90%, 9433 
St Jos Ry Lt H & Pr Ist 58.1937 
St L Rock Mt & P 5s stmpd_1955 
St Paul City Cable cons 58. .1937 
Guaranteed 5s 1937 
San Antonio Pub Serv Ist 68.1952 


917%, 98% 

79lg 83 

97 98%, 

92%3 97 
10212 1057, 
10253 


8 94 
10544 Feb’31!-.-.. 
10253 Mar’31/-.-.-.- 


ZZGuOuOOSOwas CuSmS rome | Period 


FT tel tt St hell eucgCCRp EC 


g 5s. 
Mut Un Tel gtd 6s ext at 5% 1941 % 
Sharon Steel Hoop s f 54s. .1948 
Namm (AI) & Son. _See Mfrs Tr Shell Pipe Line s f deb 58. ..1952 


Shell Ny e- Oll s tf deb 58. ..1947 


Shinyetsu El Pow Ist 6 4s_.1952 
Shubert Theatre 6s.June 15 1942 
Siemens & Halske s f 7s....1935 
Deb sf 6s 1951 
Sierra & San Fran Power 58.1949 
Silesia Elec Corp s f 6 4s. ..1946 
Silesian-Am Corp coll tr 78..1941 
Sinclair Cons Oil 15-yr 7s_ ..1937 
1st lien 6 4s series B 
Sinclair Crude Oil 56 4s ser A. ooo 
Sinclair Pipe Line s f 5s 
Skelly Oil deb 5s 1939 
Smith (A O) Corp Ist 6 4s-_.1933 
Solvay Am Iovest 5s 1942 
South Bell Tel & Tel Ist s f 5s ’41 
S’west Bell Tel Ist & ref 58. .1954 
Southern Colo Power 68 A..1947 
Stand Oil of N J deb 5s Dec 15°46 
Stand Oil of N Y deb 44%s-_.1951 
Stevens Hotel lst 6s ser A-._1945 
pyre Sugar Estates (Oriente) 7s. .1942 
a Syracuse Lighting 1st g 58-.1951 
106 Tenn Coal Iron & RR gen 58.1951 
7 Tenn Cop & Chem deb 6s B.1944 
Tenn Elec Power ist 68....1947 
Texas Corp conv deb 5s....1944 
612 Third Ave Ry Ist ref 4s_...1960 
19)] 10712 Adj ine 5s tax-ex N Y Jan 1960 
11]} 10053 Third Ave RR Ist g 58 
Toho Elec Power Ist 7s 


+ SLAPS ZA eeoe CF E+ EF oT 


50-524) 14 
95 Feb’3i|-.-. 
101%, 462 


9814 15 








2 

106g 10612 
94 95 
11044 11012 

Sale |1 





98 101 
75 84 

104% 10612 19214 1031 

10738 11014 9. 

97g 99% 

100 100 


SOZI p> eae gepcagiee 
Z>GCoOrPvozZvoOga >> ou 
eee e ea eeen eee 


+ She 


> 


i BEGE 
ZzZZu3: 0 


9 Sal 1012 
108!g -.-- 108!g Mar’31 


105% ---- 105 Jan’3l 
2 Sale | 96lg 97 
Sale 10714 107!2 
ie; 98lg 100l2 aay 
Sale | 48i4 
3012 
98 { 97 
Sale | 997s 
10014 99%, 10012 
e 89 9012 
g ---- 104!2 Nov’30 
58 | 58 58 
Sale | 983, 9914 
20 27 |! 2012 20!g) 
99 100 | 98% 99 
93!g Sale | 93 9314 





19 

N Y Telep Ist & gen sf 4 4s_1939 

30-year deben s f 6s__Feb 1949 

30-year ref gold 6s 
N Y Trap Rock Ist 6s 946 
Niagara Falis Power Ist 58.1932 

Ref & gen 6s Jan 1932 
Niag Lock & O Pr Ist 58 A-.1955 
Niagara Share deb 5 43----1950 
Norddeutsche Lloyd 20-yr sf 6s'47 
Nor Amer Cem deb 6s A. rh 
North Amer Co deb 5s 


Oils 10012 
9612 10012 


83% 91 


58 72 
88%, 100 


Trenton G & El Ist g 5s....1949 
Truax-Traer Coal conv 6 48.1943 
Trumbull Steel Ist s f 6s_...1940 
Twenty-third St Ry ref 58..1962 
Tyrol Hydro-Elec Pow 7 448.1955) 


No Am Edison deb 5s ser A_1957 
Deb 5 Keser B__._Aug 15 1963 
Deb 65s series C_..Nov 15 1969 


Ujigawa Elec Pow 8 f 78. _..1945 
Union Elec Lt & Pr (Mo) 58.1932 
Ref & ext 58 193 





1007s 10112 10012 101 
102 Sal 
1024 


NDZPD>MZZOOUGOrP 2222 


1061, 
10273 10412 
106 10512 107 

10014 i 100'g 10014 
9914 97%, 101% 


111% 110 112% 


103% 
73 Sale 

107 Sale 105% 
100'2 101 100 
963 97 | 965% 


Nor Ohio Trac & Light 6s_.1947 
Nor States Pow 25-yr 5s A_.1941 

lst & ref 5-yr 6s ser B___.1941 
North W T Ist fd g 4 }4s gtd_1934 
Norweg Hydro-El Nit 548.1957 


Ohio Public Service 7 4s A-- rt 


Ohio River Edison Ist 6s. ..1948 
Old Ben Coal Ist 6s 1944 
Ontario Power N F Ist 58_-. 
Ontario Power Serv lst 5 4s_ 1950 
Ontario Transmission Ist 58.1945 
Oriental Devel guar 6s 1 
Extl deb 5\s 1 
Oslo Gas & El Wks ext] 56.1054 
Otis Steel lst M 6s ser A...1941 


Pacific Gas & El gen & ref 56 1942 
Pacific Tel & Tei ist 5s. ---1937 

Ref mtge 5s series A 
Pan-Amer P & T conv s f 6s. 1934 
Pan-Am Pet Co(of Cal)conv 6s'40 
Paramount-B'way ist 54s..1951 
Paramount-Fam’'s-Lasky 68.1947 
Paramount Publix Corp 5 4s 1950 
Park-Lex Ist leasehold 6 }4s- eu 


Pat & Passaic G & E! cons 5s 1949 
Pathe Exch deb 7s with warr 1937 
Penn-Dixie Cement 68 A.-..1941 
Peop Gas & C Ist cons g 68.1943 
Refunding gold 5s 194 
Registered 


Un EL& P (Ill lstg 5s A 1954 
Union Elev Ry (Chic) 5s. ...1945 
Union Oil 30-yr 68A . ...May 1942 
Ist lien s f 58 ser C...Feb 1935 
Deb 5s with warr...-Apr 1945 
United Biscuit of Am deb ert 
53 

United Rys St L Ist g 4s. ---1934 
United SS Co 15-yr 6s 
Un Steel Works Corp 6 4s A. ar 


62 
10012 10183 
715g Sll2 
70ig 81 
69%, 81% 


1051g 107 
69 75% 


56 
101ig 10114 10l'g 101'g 
81 Sale 78le 81 isl 43 
81 Sale 7S8l2 81 165 
807g Sale 73% 81%) 103 


i 
81 8112 1053, Mar’31 aif. 
715g Sale , 697, 72 
; ' 61 Nov’30 
78% 83 
985g 9314 991g 
102%, 1037g 10212 10314 
1035s 10612 104 Feb’3l’___- 
110 Sale 110 , 
Sll2 Sale 8212 





SES Se eRS SP Octo PZeZ2n0 emeOuO0me De OP uru nZrOr Tarr smci0So4Z>ou 


United Steel Wks of Burbacb- 
Esch-Dudelange s f 78..-.1951 
U 8 Rubber Ist & ref 5aser A 1947 
Universal Pipe & Rad deb 68 1936 
Unterelbe Pow & Lt 6s 
Utah Lt & Trac Ist & ref 5s. 1944 
Utah Power & Lt Ist 5s....1944 
Utica Elec L & P 1st sf g 5s 1950 
Utica Gas & Elec ref & ext 5s 1957 
Util Power & Light 5s-_--..1947 
Deb 58 with warrants. ...1959 
Without warrants 
Vertientes Sugar Ist ref ome 
Victor Fuel lst sf 5a.....-- 953 
Va Iron Coal & Coke Ist g 5s 1949 
Va Ry & Pow Ist & ref 58. ..1934 


Walworth deb 6 4s with war 1935 
Without warrants....-..-.- 
lst sink fund 6s series A..1945 
Warner Bros Pict deb 68. ..1939 
Warner Co Ist 6s with warr.1944 
Without warrants 
Warner Sugar Refin Ist 7s -i194! 
Warner Sugar Corp Ist 7s_.1039 
26 Stamped Jan 1 1930 coup on ‘39 
83 Warner-Quinlan deb 68_-...10939 
8012 253 Wash Water Power sf 5s .1939 
Feb’31 --.- Westchester Ltg 5s stpd gti_ 1950 
10512 9 West Penn Power ser A 5s. _ 1946 
Mars. <<< lst 6s series E.....-.-- -1963 
92 | 5 


} Ist 5 }48 series F 
104i2 103 10412 «i111 
1052 104 104 2 
Sale } 89 90 129 
108 }107!2 107!2' 1 
102 {101!2 Mar’3l1 ---.-' 
76 75)2 75l2 1 
Sale | 65 7l'2 99 
Sale | 83's 8314 2 
106 |105!2 106 19 
Sale .103%4 10414; 61 
Sale 103%, 10344 15 
25 12!le 


= 
~ 





ou 





a 
~ 


Sale 99% 


Sale 51g" 234 105! 
Sale 105% 
10712 1071, 
- 








Seu rO 


ty 104% 

93 9412! 27 
8612 8718, 127 
58% 5 


35 Mar’31 —- 
10514 Feb’31 ---- 
6933 74%, 68 
73 73 2 
‘11553-11558 1 
10712 109 | 24 
102 Dec’30 - 

on 10212 163 
103! 8 


2712 Sale 

a 
82 85 
102%g 10212 102% 1025g 11) 


85 9412 82 Mar’3l ...-. 
85 90 85 Nov’3O .... 
74%, 75 75 
57'4 Sale 50lg 
95 Sale 95 
95 Sale. 95 95 
106 Sale 105% 106 | 
15!4 241g 15% Feb’3l -._. 
15 23 1514 Feb’3l .... 
a a, 58 5912 «Il 
103 10414 10314 103% 5 
1OS8i2 _... 10812 109 2 
105 Sale 105 105 5 
1067g Sale 1067, 10812 7 
107 Sale 107 107 3| 
10514 105!2 10514 10514 10 
105'2 Sale 105 105%, 117 
103 10314 10314 10314 1 
101 102 ;101 10112 12 
10944 110 ‘10912 109% 24 
1037%g Sale ;103l2 104 | 46)! 1003, 10453 
104 Sale {10312 10414 158]| 10012 104%4 
784g Sale | 77i4 7912 «86258 67 7912 
102 Sale (102 10212 13 995g 103 
89° Sale | 893, 90 | 24 87 92 


102%, 103 j 10234 103 6|' 102 103 
35 35%, 36 Mar’31 -.__|| 3212 637 
35 40 36 36 \ 3 29 
32 35 31 31 j 1 2212 

Wickwire Spen St’! Ist 7s. 9 12 81g Mar’3l -. 

Ctf dep Chase Nat Bank . 2 91g Illy 85g Feb’3l .._- 

73 (Nov 1927 coup on)Jan 1935 9'2 26 1012 10!2 1 
Ctf dep Chase Nat Bunk 103g Sale | 10l, lily! 12, 
Willys-Overland s f 6 4%s._. 1933 98ig 997,' 99 99 1| 
Wilson & Co ist 25-yr 8 f 68.1941 100 Sale ,100 101 64 
1 

206 


Lo $ g to 
Heeb SSSEESeeSS SUCs gze> see Ree "Zee ze~ er ee eee sone 


10183 103% 
78g 85 
"73ig 79 
50ig 74g 
941g 97 


29 5 Heer 


>>s>: > 
a>, 
> ~ 


Phila Co sec 5s ser A_....- 
Phila Elec Co lst 4s- 

Ist & ref 4s 1 
Phila & Reading C & I ref 5s. 1973 

Conv deb 68 1949 
Phillips Petrol deb 54{s___.1939 
Pierce Ot! deb s f 88_- Dee 15 1931 
Pillsbury Fl Mills 20-yr 68. .1943 
Pirelli Co (Italy) conv 7s. -.1952 
Pocah Con Collieries Ist s f 5s °57 
Port Arthur Can & Dk 6s A_1953 

lst M 6s series B 
Port Genl Elec lst 44s 
Portland Ry L & P 1st 7%s A1946 
Portiand Gen Elec ist 58_..1935 
Porto Rican Am Tob conv 6s 1942 
Postal Teleg & Cable coll 58.1953 
Pressed Steel Car conv g 58.1933 
Pub Serv El! & Gas Ist & = "65 


9 








—— 


105!2 10912 
103% LO5Ig 
1N5tg 1081g 
105 107 
104%, 1051g 
1041g 1061 
10ilg 105 
10014 192 
107tgcl 101g 


COnnUurs 


~~ 
= 


Western Electric deb 5e-- 
Western Union coil trust 53.1938 
Fund & real est g 44s-. -. 1950 
15-year 6 4s : 
25-year gold 58........ 
TM Da coskeécecce-« Tee 
Westphaila Us El Pow 6s-. . 1953) 
Wheeling Steel Corp lst 5 igs 1948 
ist & ref 44s series B..._ 1953 
White Eagle Oil & Ref deb 5 44x37 
With stock purch warrants. 
White Sew Macb 6s with warr ‘36 
Without warrants 
Partic gf deb 6g_........! 


-1951 


pOrZu 


© te te 





Sg peegesgepes gees <= 


Punta Alegre Sugar deb 7s__1937 
Certificates of deposit... _--- 
Pure Oils f54% notes 
854% notes 
Purity Bakereis s f deb 6s- 
Remington Arms Ist sf 6s. - 1937 
Rem Rand deb 5s with war '47 
Repub | & 8 10-30-yr 5s sf__1940 
Ref & gen 5 4s series A_ __1953 
Revere Cop & Br 68..-July 1448 
Rheinelbe Union 7s with war 1944 
Without stk purch warr 1944 
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Friday Sates 
Boston Stock Exchange.—Record of transactions at Last Wetvo Ra Range wn Range Since Jan. 1. 
the Boston Stock “yon a he to Mar. 13, both inclu-|  gegcus (continued) Par.| Price. |\Low.  High.| Shares.| Low. High. 
sales lists: 
sive, compiled from officia Amer Equities Co com._.*|_____- 6% 6%| 1,050| 4% Jan| 7% Feb 
Sales Amer Pub Serv Co pf-.100| 93%| 93% 93% 20| 91 Jan| 94 # «Feb 
Last |\Week's Range| for Range Since Jan. 1. Amer Radio & Tel St-...*| 1 % 1%! 1,000 Jan| 1% Feb 
Sale | of Prices Week. American Serv com_..-_-- * 6% 6 6% 20| 6 Mari 6% Mar 
Stocks— Par.| Price \Low. Hitgh.\ Shares Low High. Amer Util & Gen'l Corp— 
vot tr ctis B_.......-. . sar 3% 334 ae 3% -~ : + 
Amer-Youth Co Ine com. K 2 an 
Boston & Albany......100| 183 | 180 185 96| 173} Jan) 185 Mar | anpalachian Gas Corcom*| 7 7 7% 350| 6 Jan| 8% Feb 
Elevated.....- 100| 70%| 70 70% 228; 69 Jan) 73 Feb | art Metal WksInccom..*| 7%| 7 1% 650| 3% Jan| 8% Feb 
24 preferred.......-..-|------ 86 = 90 86 Jan} 90 4JaD | Associated Investment Cos|..--_. 61 61 50| 57 Jan| 61 Mar 

& Assoc Tel & Tel cl A-..-- 68 67% 68 560! 65 # Feb| 68% Mar 
Pr. pref. stpd_.....- 100| 106%| 10634 107%4| 1,087) 100 Jan) 108 Mar $6 pref with warrants- “° Bek es 88 88% 50| 8614 Jan| 88% Jan 
Class A Ist pref_...- |” * eats 71% 71% 20; 62 Jan) 75 Feb | Assoc Tel Util Cocom_..*| 25 25 25%! 1,450) 21% Jan) 2536 Feb 
Class B 1st pref. -_--- ae 99 899 11} 95 Jan) 105 Feb | aytomat Wash conv pfd_.*|_._.-- 5% «=5% 100; 5 Janj 6 # Jan 

Boston & Providence. .100|--..-- 181 181% 42| 168 Jan) 18244 Mar | Backstay Welt Co com__.*|__..-- 14% 14% 50| 12 Jan| 15 #£¥Feb 

Chic Jet Ry U 8 Yds pf.._|------ 104% 104% 10; 100 =Jan| 105% Jan | Rastian-Blessing Co com_*|_____- 2 50| 20 Jan| 24 #&¥Feb 

Mass St Ry Co— Baxter Laundries Inc A__* 1% 1% 1% 20 1% Jan 2 Jan 
Maine Central com_..----|.----- 61 61 31 Jan} 63 Mar | Bendix Aviation com_...*| 21%| 21% 23%| 27,500] 16% Jan) 25% Feb 
N Y N H & Hartford_.100|------ 89% 91% 328| 75% Jan| 92% Feb | pinks Mfg A conv pfd..*| 83| 8 8%| 280| 6 Feb| 9% Jan 
O14 Colony.......-..- | ERPS 140 140 10} 125 Jan| 140 Mar | piums Inc com._._-__---- . eet 5 5 50 5 Mar 5 Mar 
Pennsylvania RR-.-.--- 50| 59%| 5834 60%| 1,242) 56 Jan) 68% Feb | Borg-Warner Corp com_10| 27%| 26% 30 | 79,150) 20% Jan) 30% Feb 

Borin Vivitone Corp pfd..*| 5%| 5% 6 900; 2% Feb) 7% Feb 
Miscellaneous— Brach & Sons (E J) com__*/_____- 15 15% 800| 11% Jan) 16% Feb 

American Founders Corp..| 4%| 4% 5 720} 38% Jap) 5% Mar | pright Star Elec A_----- << aR 1% 1% 100} 1 Feb 1% BJan 

Amer & Conti Corp.-.-.-- 15 15 15% 485, 9% Jan) 15% Feb | Brown Fence & Wire— 

Amer Pneum Serv com..25|------ 3 3 40; 2 Jan} 4 Feb ta oe 7% «$8 350) 5 Jan} 10% Feb 
DD ituntdcsteasdlnene a 9% 9% 10 7 Jan} 11 Feb | Burnham Trad Corp com.*|_____- 2% 2% 100 1% Jan 3 Mar 
BSE aE 40 40 22; 39 Jan| 44 Feb Convertible pref. ----- *| 8%| 8% 8% 200; 5% Jan) 11 #£¥Feb 
DEO octet piclowbews 7 7 41 7 Mar) 7. Mar | Butler Brothers_-.----- 20| 6% 5% 7%) 8,250) 65% Jan| 7% Mar 

Amer Tel & Tel. ....-- EEE 195 19934] 2,037| 17634 Jan| 201% Feb | Canal Const conv pret_.-*|..-. 1 11 410| 5% Jan| 11% Feb 

Amoskeag Mfg Co.......- 9 8% 10%| 1,990} 7 Jan| 10% Mar | Gastie & Co (A M)----- 10| 26 26 28% 450| 26 Mar| 34% Meb 

Aviation Sec of N E_......|------ 4 5 605, 2% Janj 5 Mar | GeCo Mfg Co Inccom--.*|_____- 5 6% 950| 2% Jan) 7% Feb 

_— Sanford Carpet..*| 26 25% 26 294, 24 Jan) 33 Jan | Cent Illinois Sec Co ctfs-.| 23 23 «23 600! 23 Jan| 25% Jan 

cl 85 85 20; 83% Jan) 85 Jan | Central Ill P § pref-..-.*|__.___| 94% 95 390} 91 Jan| 95 Mar 

Boston Personal Prop Trust| - ----- 20 «21 55) 17% Jan) 21% Feb | Cent ind Pow pref_..-100| 82%| 82% 82% 10| 78 Jan) 82% Mar 

Brown Co pref__.__.....- 55 55 —s«B5 30 Jan| 66 Jan | Cent PubServ CorpA ---*| 18%] 17% 19%] 9,000) 14 Jan| 19% Mar 

Columbia Graphophone. - -|..-..-- 13% 15%) 2,580) 7% Jan) 15% Mar | Cent Pub Serv (Del) com_*|_____- 16 16 100} 15% Feb| 17 Jan 

Crown Cork Internat Corp} 7%| 7% 7% 33} 6% Jan| 8 Mar | Gent S W Utilcom new..*| 23%| 23 24%] 3,750) 16% Jan| 24% Feb 

East Boston Land_....- WR tient 1% 1% 325} 1% Mar 2% Jan Preferred_....-.------ i ena 95 95% 150} 90 Jan| 95% Jan 

EastiGas & Fuel Assn... __ 24%| 22% 24% 755| 17% Jan| 24% Mar Prior lien pref. .------- a CORO 103 103 50| 94% Jan| 104% Jan 
434 % preferred. ...- 100} 81 80% 82% 213} 77 Jan) 85 Jan | Cent States P & L pref-_.*|_____- 78 78 30/ 78 Mar| 88 Jan 
6% preferred... .... 9444) 93% 95 476} 89 Jan) 95 Jan | Chain Belt Co com_----- oe 36 6. 36 50| 35% Jan| 37 # Feb 

Eastern 8S Inc....25| 2544! 24% 26% 495} 19% Jan) 2736 Feb | Cherry Burrell Corp com_* ______ 26 27 130| 25% Jan| 27% Jan 

Edison Elec Ilium... . 259 | 255% 262 997 Jan| 266% Feb | Chic City & Cons Ry— 

Empl Group Assoc T C_._._|------ 18 19 115) 17 Jan| 20 Mar Part share com_..-.--- _ ae \% % 200 % Jan Y% Jan 

Galveston -Houston Elec pf|-.---- 4 4 5 3 Jan 5% Jan Participation pref_---- - ees 4% 4 4 5 ‘. Jan , gen 

Geo: Chic Investors Corp com. 3% 3% an 

erred Class A....... 9%| 9% 10 263; 8% Jan) 10 Feb Convertible preferred_.*| 31 Sa -. tt 350| 26 Jan| 31 Mas 
General Alloys Co.......-|.--.-- 7 7 20 4% Jan) 10% Feb | chicNS & Milw— 

Capital Corp... -- 37 | 36 37%] 1,190) 20% Jan) 38% Feb| "prior lien pret------ 100] 60 | 60 60 10} 58 Jan| 60 Mar 
Gilchrist Corp...........|------ 7 7 10} 6 Feb) |7}4% Mar | Chicago Yellow CabInc.-*| 22%| 22% 22% 550| 20 Jan) 23 + Feb 
Gilette Safety Razor-_-...-_- 29% 33%4| 2,299) 21% Jan) 34% Feb | Cities Service Co com.-.*| 17%| 16% 18%| 17,650] 15% Jan) 20% Feb 
Greenfield Tap & Die Corp 5 6 35) 4 Mar 6 Jan | Club Aluminum Uten Co_*|______ 2% 2% 2% Jan 3% Feb 
Ce Das Voicatvcnnce 20 20 50| 20 Feb) 21 (Jan | Coleman Lamp & St com_*|______ 11% 11% 550} 10% Feb| 12% Jan 
ow Bakeries pref... 95 95% 80; 94  Jan| 96 §Jan | Commonwealth Edison.100| 249 | 247 24934| 3,625) 220 Jan| 255% Feb 

Lae eed. 34 8 34 50| 33 Feb} 34 Feb | Gommun Pow & Lt$6pfd*|_____.| 84% 84 20) 84 Jan| 84% Mar 

Hygrade! Lamp Co-........ 27 =-28 120] 19 Jan) 25 Mar | Community Teleum part.*|-_ 2... 18% 18% 100} 12% Jan| 20% Feb 
Sage 90 90 10} 85 Feb) 90 Mar | Community Water Serv_.*/______ 11% 11% 10; 9 Jan} 11% Mar 

Int Hydro Electrie Bahl si 28 30% 120} 23  Jan| 30% Mar | Constr Mat’l Corp com..* caked 8% 9% 400| 8% Feb| 10% Jan 

Jenkins Television... .....- 3% 4% 880} 2% Jan) 5 Mat $3% preferred_.....-.*|_____- 27% 27% 50 Jan| 32 Jan 

Libby Menella Libby-.--- 12 12 100 9% Jan} 13% Feb | Consumers Co— 

*s Theatres_........|. 8% 8% 200; 8% Mar; 9% Jan NS os cen ana ere 3% 3% 150} 2% Jan| 4% Jan 
Mass Utilities Assoc v t c_- 4% 4%) 1,350) 3% Jan) 5 # Feb Warrants__....---.-- 5 % % % 650 % Jan} 1% Jan 
Mergenthaler Linotype-_-_ 87 33 Jan| 89 Jan | Cont Chicago Corp— 

Nat Service Cocom shs-__-__ 2% 3 360, 2% Feb) 3% Jan ORE. Sn ccccesess *% 68% COS 9%} 12,350) 5 Jan} 10% Feb 

N E Equity Corp pref-____|------ 80 680 5634 Jan] 80 Feb Preferred......------- 37%| 37% 39 1,950} 35% Jan) 40% Feb 

New Engl Tel & Tel...100} 141 140 142 412} 130 Jan) 142 Mar | CordCorp._-.-.----------- 9% 9 10%| 22,400} 6 Jan} 11% Feb 

North American Avia... ..|------ 8% 8 35| 5% Jan! 9% Mar | Corp Sec of Chic allot ctf_*} 59%) 58 59% 850| 50 Jan} 60 #£¥Feb 

Northern tnd Elec pref _ ------ 50¢ 10} 50¢ Mar 1% Jan Common.....-------- *| 20%] 20 21%] 22,450) 14% Jan} 21 Feb 

Pacific Mills_.._..___- 00) 22 21% 23 539) 15% Jan) 24% Feb Crane. GOO. co nceahe 25| 37 ae 390| 37 Feb) 40% Jan 

Ry Light ae Sec common.._|------ 0 50 50 Jan} 50 Feb | pPreferred____------ 100} 117 117. _ 118 130) 114% Jan} 119 Feb 

Reece Buttonhole Mach100} - - - - - - 154% 15% 5| 144% Jan| 15% Mar ourts Lighting Inc com__*}_____- 5% 5% 50| 5% Mar| 7% Jan 

Shawmut Assn T C 14 14%] 1,715) 134 Jan) 16 Feb | Curtis Mfg Cocom------ ee 16% 16% 10} 14% Jan| 18 # Jan 

Stone & Webster. 45 48% 856| 39% Feb) 50 Feb | De Mets Inc pref w w----*|_____- i3 («13 40} 12 Mar 14 Jan 

Swift & Co, new... 29% 30 337; 28 Jan) 30% Jan | Deep Rock Oilconv pfd 100|_____- 43 43 70| 43 Marl 43 Mar 

Torrington Co 44 45 148} 43 Jan) 47 Feb! Dexter Co (The) com_---5|_____- 10 10% 110} 9 Feb) 10% Feb 

Union Twist Drill 26 27 20} 1936 Jan) 30 Feb! Eddy Paper Corp (The)._*|_____- 10% 10% 10| 10 Feb) 10% Mar 

United Founders Corp com| 9 8% 9%] 1,032) 6% Jan) 10} Mar | £] Household UtiCorp_.10| 26 25 27 4,800} 23 Feb) 29% Feb 

U 8 Shoe Mach Corp pf._25| 31 31 = 31 136} 31 Jan} 314 Jan | Emp Gas & Fuel— 

United Shoe Mach Corp.25| 56 56 56%4| 1,061) 54% Jan) 58 Jan 6% preferred. ------ 62 62% 100| 62 Mar) 65 Jan 

U. 8. Elec Power Corp....| 6%| 6% 7% 295, 4% Jan) 8 614% preferred - - --- 100| 6634} 66% 70 250| 6614 Mar| 70 Mar 

Utility Equities Corp pret.| 75%4| 74 75% 125) 64 Jan| 754 Mar | Fitz Simmons & Connell 

Waldorf System__..._____|__-___- 24% 24% 100| 22% Jan| 26% Feb TP GO . o<cccc ee *| 22 232 «23 250} 21% Jan) 29 Jan 

Waltham Watch prior pref_| 89%| 89% 75| 893% Mar| 90 Jan | Foote Bros G & M Co--.--5 3% 3 3%) 5,350 2% Feb 4% Jan 

_. ,. ROR? a DEK A 37 98) 35 Feb| 50 Jan | General Parts conv pref__*}_____- 11% 11% 230] 1144 Mar} 13% Feb 
Warren Bros Co new. ____. 40%| 40 41%| 2,081) 28% Jan); 4634 Feb | Gen Theatre Equip 

Mining Common new...-.---- » 11%) 11% a 1, = at “ ~~ 4 - tm 
at a 27% 27% 00 an z ve 
spans Commercial bebieg 80c 80¢ 195| 65¢ Feb} 1% Feb | Gieaner Com Harv com_.*| 2%! 2% 2%| 600; 1 £Feb| 6% Jan 

Calumet & Heels + aes 9% 10% 126} 8% Jan) 11% Feb | Godchaux SugariIncB_--*} 7 7 9% 910 7 =Mar| 9% Mar 

+ ee 7% 17% 41 7 Feb 8% Feb | Goldblatt Bros Inc com_.*|_____.] 17% 19% 800} 13% Feb Feb 

East Butte Copper a. 25e 32c | 1,260) 15¢ Feb} 2 Feb | Great Lakes AircraftA-..*| 4%| 3 4%| 21,350) 1% Jan| 4% Mar 

Hancock Consol. - - - . - - 65c 65¢ 225) 50c Febj 1 Feb | Great Lakes D & D-_----- *| 26 26 26%) 1, 23% Jan| 28% Feb 

Isle Royal Copper. - 5% «6 320) 4% Jan} 63§ Feb | Greig Bros Coop’ge A com*|_____- | 50| 20% Feb| 21 Mar 

Keweenah Copper. 1% 1% 10 1 Jan 1% Jan | Greyhound Corp com-_---.*|____-- 4% 4 100 4% Feb 6% Jan 

Mohawk---...___. 17 18 305, 15% Jan| 21 Feb | Grigsby-Grunow Cocom.*| 5%| 5% 6%] 98,950} 2% Jan| 6% Mar 

Nipissing Mines____ 1% 1% 50 1% Jan 1% Feb 

North Butte_______ 2% 2%| 13,601 1 Jan 5% Mar | Hall Printing Co com--- 10 SEE aU 15% 16 300; 154% Mar| 17 Jan 

Old Dominion Co 34% 3% 80| 2% Jan| 3% Feb | Harnischfeger Corpcom_.*|___-_- 15 15 100} 13 Jan| 16% Jan 

P C Pocahontas Co. 13% 14 100} 13% Feb| 15% Jan | Hart-Carter Coconv pref_* _< ee 11 11 50| 10% Feb| 13% Feb 

Quincy....-...... 8% 9% 970} 7 Jan} 10% Feb | Hormell & Co A--------*|_____- 27 «37 50| 26 Mar) 29 +# Feb 

Shannon...-.._....... 5e 5e 80| 5¢ Jan} 15¢ Jan | Houdaille-Hershey Corp re 16%| 16 17%| 3,850) 11% Jan) 17% Mar 

St Mary’s Mineral Land_ 25 8%| 8% 8% 150| 7 #£«x.4Jan}| 9% Mar ie EO i 8 9%| 4,600; 4% Jan| 95 Mar 

Utah Apex Mining. .._..5|....-- 14% 1% 350] 1 Jan) 1% Jan | Mlinois Brick Cocap_-.-25| 15 15 15 150| 14% Jan| 164 Jan 

Utah Metal & Tunnel. L + 44¢ 44c 45c 505| 250 Jan) 59c Feb | Inland Util Inc class A._.* 2 2 2%| 1,150 1% Jan 4 Jan 

Insull Util Invest Inc....*| 45%| 45 47% 900; 28% Jan| 49% Feb 
Bonds— 2d preferred. .....---- *| 86%| 86 88 1,150| 74 Jan| 90 Feb 

Amoskeag Mfg 68__..1948)____-_- 724% 72%| $1,000) 71 Feb| 72% Feb | Interstate Pow Co $7 pref_*|____-- 8834 88% 50| 84% Jan| 89% Mar 

Chic Jot Ry&Un stk Yds-— Investment Co of Am com*|______ 11% 11% 200! 6 Jan} 13% Feb 
$B. . oncwececceese R960). ..2-- 94% 94%) 2,000) 93% Jan) 95 #$=Mar | Iron Fireman Mfg Covtc*|_____- 19 21 3,600! 15% Jan) 22 Feb 
5s 1940. CREAR Sy ee 102% 10234} 8,000) 101% Jan} 103 Jan | Jefferson Elec Co com_..*|____-- 19 19 100! 17 Jan| 23 Jan 

Eastern Mass St 1 Ry} 4348°48 28%4| 26% 2834| 16,000) 21% Jan) 30 Jan | Kalamazoo pene Se , See 26% 26% 100; 25% Feb) 34 Jan 

Hood Rubber 6s---- - 1936] 78%| 78 7834) 3,000] 78 Mar| 78 Mar | Kats Drug Co com..----1|_----- 24 24 100} 16% Jan| 25% Mar 

New Engl Tel & Tel__1932|__.__- 101% 101%} 2,000) 100% Jan ei % Jan | KelloggSw’ o Fg oxen 6% 6% 7 17,100 3% Jan 7% Mar 

Wash & Suburban Co_1941}_____- 97 97 10,000| 97 Mar Mar | Ken-Rad T & L com “‘A’’* 3% 3% 4 150 3 Jan 5% Mar 

Western T & T 5s_____ 1932| 10134! 10134 1015%| 11.000! 101 Jan 101 % Jan | Ky Util jreum pfd__--_- Cette 50 ©50 150| 49 Jan) 51 #£Feb 
o ~ Keystone Steel & Wirecom*| 10% 10% 10% 690| 10% Jan| 11% Jan 

po aed i . ee p -— La Salle Ext Univ com.10|__.._- 1 1 ey t. Me 61% he 4 
icago Stoc xchange.—Record of transactions at | Lane Drug com v te__--- Delete 4 : — ~" 7 =N 
° ‘ite 1 81 100; 80 Feb} 83 Fe 

Chicago Stock Exchange, Mar. 7 to Mar. 13, both inclusive | (2% p°ck G7 cum Pref-100)-.. : 7 

compiled from official sales lists: Cum preferred_..----- 15 15 15% 160} 15 Jan} 15% Jan 

P e Libby MeNeill & Libby - “io 11%] 11% 11% 800; 10 Jan} 13% Feb 

Friday | Sales Lincoln Printing com....*| 23 22 23 960! 19% Jan) 23 Mar 

Last |Week’s Range| for Range Since Jan. 1. Lindsay Light com.-.--- 10} 8% 6 8% 150} 6 Mar 9 Feb 

Sale of Prices. Week. Loudon Packing Cocom..*| 35 35 35 100) 35 Jan} 40% Jan 

Stocks— Par.| Price. |Low. High.| Shares. Low. High. Lynch Corp common....*}__---- 18% 19 400} 153% Jan 19 Feb 
McGraw Electriccom._..*| 15 14 15 2,250} 13 Jan} 16% Jan 

Abbott Laboratories com_*| 36%%| 36% 38% 150) 35 Jan| 38% Feb | McQuay-Norris Mfg cap_*| 38 38 40 9 35 Feb| 40 Mar 

Acme Steel Co cap stk..25| 36%| 36% 38% 650} 35 Jan} 41% Feb | MajesticHouseh Utilcom*| 5%| 5% 65| 17,750) 2% Janj 7% Jan 

Adams Mfg Co common. _*}..-._- 234% 24% 100} 19% Jan| 25% Mar | Manhattan-Dearborncom*| 17 17 18% 400; 16 Jan % Feb 

Ainsworth Mfg Corpcoml10}; 11%} 11% 11% 50 8% Jan| 12 Feb | Marks Bros Theat conv pf*/__-_-_-- 10% 10% 10 6 Jan} 11% Feb 

All-Amer Mohawk A... 5 1 1 1 400} 1 Jan 1 Jan | Marshall Field & Cocom *| 29 29 30%) 1,500) 234% Jan) 32% Feb 

Allied Motor Ind, Inc com* 3 2% 3 9,400 1% Jan 3% Jan | Material Serv Corp com_ 10 Se ENA 18% 20 150} 17% Jan) 20 Mar 

Allied Prod Corp A_.-_-_- *| 23 22 24 850} 17 Feb| 24% Mar | Meadows Mfg Co-.-.--.-_*/__.--- 1% 1% 50 1% Jan 2% Jan 

Am CommonwPowAcom*| 16%| 16 16% 500; 13% Jan} 16% Feb | Mer & MfrsSecCoA an 21%| 21% 23%! 9,850) 17% Feb| 23% Mar 
Class B common. ----- ccs 25% 25% 100' 25% Mar' 25% Mar ! MickelberrysFd Prcom-_.1| 11%! 10 11% 4 10 Mari 14% Jan 
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Sates 
oe Range Since Jan. 1. Week's Rnge| for Range Since Jan. 1. 

Stocks (Concluded) Par High orem, | WE 
: . Low. Hwa. Bonds (Concluded) Low. High.| $ Low. | High. 

Mid * ’ 

te cum poteredennnn* 00% 3an| Bose Mar | Mines Seen gel 75 | 2 FE | Sm] fa ar) Ween 

ee ee ee ee , r 

bh ticanboses : 3 Jan Feb National Pub Serv 5s. 1978 4\ 73% 73%) 25,000) 72% Jan) 743% Jan 

Midland Nat Gas part A.* 1% wre po von ee fy aye § oe 1947 107% 108 2,000} 10744 Mar| 108 Mar 
s 

gage ameeammat” ax Jan| 23, Jan | _ist & ref mige 548.1962 10854 10854! 2.000" 105% Jan’ 10854 Mar 
mA. 1 er ° 1% Feb % Jan * No par value. ¢ Ex-divideod. y Ex-righte. 

8 % prior Wien... 100 83% jen “Yu Feb Toronto Stock Exchange.—Record of transactions at 

fa EO alee says Jan] 8434 Feb the Toronto Stock Exchange Mar. 7 to Mar. 13, both in- 

Minneap-Moline Pow Impl elusive, compiled from official sales lists: 

. SS See Mar Mar 

Miss Val Util pr lien ptd__* Feb Mar ay} Sates 
7% preferred. ........ Jan Jan Week's Range| for Range Since Jan. 1. 

Mo-Kan Pipe Line corm Jan Mar of Prices. | Week. 

Modine Mfg com_..._..- Mar Jan Stocks— Par. .|Low. High.| Shares. Low. High. 

Monighan Mfg Corp A... Jan jan 

Monroe Chem Co— Abitibi Pr & Paper com--* 11 11 5| 8% Jan| 13% Feb 
| | ae Jan Mar 6% preferred _--.-..- 100 45 45% 67| 39% Feb| 50 #£Feb 

Morgan Lithograph com * Jan Feb | Atlantic Sugar com-.---- * 43 35 135} 13 Jan| 37% Mar 

Muncie Gear Co— Bell Telephone- ---_---- 100 147 149 363] 141 Jan} 151% Feb 
aca ccccembuns . Feb Mar | Blue Ribbon Corp com--_* 13% 13 50} 12 Mar| 13% Mar 
Eh CTR * Jan Feb Preterred...........-- 50 33-33% 45| 30 Feb| 35 Feb 

Muskegon Motor Spec— Brantford Cordage 1st = 25 20 21% 700} 19% Jan| 22% Jan 
Convertible A__._.._. * Jan Feb | Brazilian T L & Pr com- 261% 28%| 8,271) 20% Jan| 28% Mar 

National Battery Co pref. * Mar Jan | B C Packers com-_--.---- 2 2 15] 2 Mar| 3% Feb 

Nat Elec Power A part-_._* Jan Feb | B C Power A..._....-.-- : 42 42% 735| 35 #$Jan| 42% Mar 

Nat’l Family Stores com_* Mar Jan | Building Products A- ---- 25% 25% 45| 23% Jan| 26 #£Feb 

National Leather com___10 Jan Jan | Burt F N Co com------ 35 41% 42% 50] 40 Jan| 4444 Feb 

Nat Pub Serv $33< pref_.* Jan Mar | Canada Bread com. ----- * 7 7 10 7 Mar| 7% Jan 

Nati Rep Inv Tr allot ctfs * Jan Jan [st preferred. ......- 100 100 100 5} 95 Jan} 100 Mar 

Nat Secur Invest Co com_* Feb Feb B preferred......... 100 7 78 5| 62 Jan} 80 Feb 
Certificates_.......... Jan Feb | Canada Cement com----- * 16 16% 390] 12% Feb] 18% Mar 

Wat'l Stenderdeon.... pa Jaa Feb ahs nah. ee 100 94 94 40] 91% Jan) 95% Mar 

Nat Un Radio Corp com-..* Jan Feb | Canada Wire & Cable B__* 29 30% 335| 29 Mar; 304 Mar 

Noblitt-Sparks Ind com_._* Jan Mar | C#adian Canners com--* 11 11 20} 10% Feb| 13% Feb 

North Amer Car com... _* Mar Feb Conv preferred --.....- * 13 13% 133} 12% Feb} 14 Jan 

North Amer Gas & Elec A * Feb Feb ist preferred____.__- 100 90% 91% 47| 89% Feb| 924 Jan 

No Am Lt & Pr Co com..* Jan Mar | C#nad Car & Fdry com-.* 17% 17% 5| 17% Mar| 19 Feb 

N &S Am Corp A com___* Jan Mar | C#0dn Dredg & Dock com* 4 34 175] 25% Jan| 36% Feb 

Northwest Bancorp com. 50 Jan Jan | C2ndn General Elec com 50 258 260 41| 250 Feb| 260 Mar 

Northwest Eng com__--_- Jan Mar POCIIOE,. 0.6. on noice 50 61 61% 62| 59% Jan} 61% Mar 

Northwest Util— Candn Indust Alcohol A-* 4 35 2% Jan 54% Jan 
7% preferred__...-.- 100 Feb Feb | C2nadian Oil pref-- --- 100 115 «115 5} 115 Mar} 120 Jan 

lien pref__..... 100 Jan Feb | Canadian Pacific Ry ---100 44 1,458} 38% Jan| 45% Feb 

Ontario Mfg Co com___-. * Jan Feb | Cockshutt Plow com. .--- * 9 9% 255} 8% Jan| 10 Jan 

Oshkosh Overall Co com__* Mar Feb | Conduits Co com- ------- * 8 9 255 8 Mar| 9 Mar 
Conv preferred__.-_.-- . % Jan Mar Preferred........... 100 84 10| 84 Mar} 94 Jan 

Penn Gas & Elec A com__* \% Feb Jan | Consolidated Bakeries- -_* 10% 11% 515 8 Jan| 12% Feb 

Perfect Circle (The) Co._* Jan Mar | Cons Mining & Smelting 25 178 187 143} 133 Feb| 187 Mar 

Pines Winterfront com-.-._5 \% Jan Mar | Consumers Gas----_-- 1 184 186 676| 180% Jan| 186 Mar 

Polymet Mfg Corp com..* % Jan Mar | C°8mos Imper Mills com _* 7% 7% 45 7 Mar| 9 Jan 

Potter Co (The) com. -_-_- * % Jan Mar hoe oi OPEL Pee 1 9 89 5| 88 Mar] 93 Jan 

Pub Serv of Nor Ill com__* 50% Jan Feb | Dome Mines Ltd-------- * 11.00 11.25 585} 9.20 Jan| 11.30 Feb 
ae, preferred__..__. 100 35% Jan Mar Dominion Stores com-_.._* 21 21% 230) 14 Jan} 22 Feb 

ar 100 39% Jan Feb | Fanny Farmer com--..--- * 18 18 25} 11% Jan| 18 Mar 

QR 8 De Vry Corp com.._* 2% Feb Feb TUIEE,, oicedocsiue * 34 4 45| 28 Jan| 34 Mar 

Quaker Oats Ford Co of Canada A--_-._* 264% 28%| 3,248) 21 Jan| 28% Mar 
Se * Jan Jan | Frost Steel & Wire com_-_* 7 15| 6 Jan| 7 #£=x™Mar 

. ee 100 Jan Mar 1st preferred -_--...-- 00 95 95 40 95 Mar) 95 £=Mar 

Railroad Shares Corp com * Jan Feb | General Steel Wares com _* 6 6 110 4% Feb 7% Jan 

Rath Packing Co com--.10 Jan Jan | Goodyear T & Rub pref 100 105 106 47| 101 Jan| 107% Feb 

RaytheonM fgCo v t c com* Jan Feb | Gypsum Lime & Alabast_* 11 11% 749| 10% Jan} 12% Jan 

Reliance Internat A com_* Jan Feb | Hamilton Un Thea pref 100 60 60 40) 56 Feb| 60 Mar 

Reliance Mfg Co com__-10 Feb Jan | Hayes Wheels & Forgscom* 10 1 10 4 Jan’ 12 Feb 

Rollins Hos Mills conv pf_* Jan Feb | Hollinger Cons G Mines-_-_5 8.05 8.15 1,650) 6.25 Jan 8.60 Feb 

Ross Gear & Tool com___* Jan Feb | Hunts Limited A---.---- * 234% 23% 55) 18 Jan| 23% Mar 

Ryerson & Sons Inc com_-_* Jan Jan | Internat Milling 1st pref100 100 1 41) 101 Feb} 103 Mar 

Sally Frocks Inc com. -100 Jan Mar | Internat Nickel com--.--- * 17% 18%| 10,198} 13% Feb| 20 Feb 

Sangamo Electric Co___.- Jan Feb | Internat Utilities A---~-- * 43% 44% 270| 33% Jan) 45 Feb 

Saxet Cocommon --.... ° Mar Feb Bib ncchewn apaesench na * 9% 10 935 7% Jan| 10% Feb 

Seaboard P 8 Co— Kelvinator of Can com_--_* 5 5 5 3% Jan & Mar 
Convertible pref---.-.-- * Jan Feb Preferred........... 79 5| 79 Mar| 79 Mar 

Seaboard Util Shares Corp* Jan Jan | LakeShore Mines- ------ 1 25.50 25.85 510| 23.00 Jan} 26.50 Feb 

Signode Steel Strap pfd_ -30 Feb Jan | Laura Secord Candy com.* 3 30} 38 Jan} 46 Feb 
ES Jan Jan | Loblaw Groceterias A - --.* 13% 13% 350} 11 Jan} 13% Mar 

Singer Steel Casting com - : Feb Jan SS Ve 2 ee * 13% 13% 60} 10 Jan| 13% Mar 

South’n Union Gas com- Jan Feb | Massey-Harriscom - - - --- * 7% 8 555 6 Jan| 10% Jan 

So’west Gas & E17 Dn pf i60 Jan Mar | Mcintyre Porcup Mines--_5 21.25 21.90 150| 20.65 Jan) 24.00 Jan 

Southwest Lt & Pr me Jan Jan | MooreCorpcom.------- * 16 16% 345) 16 Mar| 17% Jan 

Standard Dredge —..* Feb Jan RI SE a 100 103 105 20} 101 Feb} 108% Jan 
Convertible pref....... * Feb Jan | Nipissing Mines--------- 5 1.65 1.75 200| 1.45 Feb| 1.75 Mar 

Steinite Radio Co_..---- * Jan Feb | Ont Equit Life 10% pt.100 20% 20% 90} 19 Jan| 21 Mar 

Stockline Furn conv pfd_25 Feb Jan | Orange Crush 2nd pref_..* 55| 55 Mar| 60 Feb 

Super Maid Corp com-_.._* Jan Feb | Page-Hersey Tubes com--_* 90% 91% 321] 82 Jan| 92% Feb 

Svift International -_-.-.- - 1 Feb Feb | Photo Engrav & Electro--_* 24% 25 237; 18 Jan| 25 $=Mar 

Swift & Co........---- 25 Jap Jan | Pressed Metalscom- ----- * 14 14 100} 10% Jan| 16 Feb 

Russell Motor pref ----- 100 92 92 5} 92 Mar| 95 Jan 

Teleph Bond & Sh A.._.* Feb Feb | Simpson’s Limited B----- *}.... |24% 29 27| 24% Mar| 33% Feb 
1st preferred __--_.--- 100 Jan Feb Ce ,, 100 SS 89% 179} 88 Mar| 92% Jan 

Tennessee Prod Corp com * Jan Feb | Stand Steel Cons com - -.-* 9% 160 7 Feb 9% Mar 

Thompson J Rcom..-..- 25 Jan Mar aaa * 5 35 5| 35 #Mar| 36% Feb 

TransformerCorp of Am_.* Jan Jan | Steel Co of Canada com--_* 38% 39 352| 37 Feb| 42% Feb 

Twin States Nat Gas pf A * Feb Jan | Traymore Limited com_--_* 2 2% 100 2 Mar 3 Jan 

Union Carbide & Carbon_* Jan Mar eae 0 11 12 115) 11 Mar| 12% Jan 

United Amer Util Inc com ° ad Jan Feb | Twin City Rap Tr com.100 12 12 10 9% Jan) 17 Feb 
_ 2 Pe eee Jan Feb | Walkers-Gooder Worts- -.* 7% 8%] 6,116 6% jJan| 8% Feb 

United Corp of Amer a Mar Feb | West’n Can F! Mills pf.100 1] 85 Jan} 95 Jan 

United Gas Cocom....-_- * Feb Feb 

United Ptrs & Pubs— Banks— 
re ee * Mar Jan | Commerce_.-_-------- 100 228 231 196} 225 Mar] 231 Mar 
Convertible preferred _ .* Jan Sant Demos 6 occseecsee 100 219 221 198] 219 Mar| 224 Jan 

United Pub Util $6 pref__* Mar bear} cperel.<. .....---2% 100 220 223 37| 217 Jan| 225 Jan 

Jf 2 ee Jan Feb | Montreal_...-...----- 100 302 302 6| 279 Jan| 302 Mar 

U 8 Lines Inc pref___-__- * Mar Jan | Nova Scotia. -..-.------ 100 325% 325% 115}) 315 Jan| 32544 Mar 

US Radio & Telev com.-__* Jan oe eae eS 100 286% 291 123| 272 Jan| 291 Mar 

Utah Radio Prod com._.* Jan We D DOSGMED. occ dds ocase 100 233 237 42| 217 Jan| 238 Mar 

Util & Ind Corp com-_-_..* Jan Feb 
Convertible preferred _-_* Jan Feb Loan & Trust— 

Utilities Power & Lt Corp Huron & Erie Mort- ---100 150 150 25) 150 Mar} 150 Mar 
Common non-voting-._* Jan Feb | National Trust-------- 100 340 340 13] 335 Jan| 360 Jan 
=! eS eee * Jan Mar | Toronto Gneral Trusts_100 235 235 21) 227 Feb| 235 Mar 

Viking Pump Co com_.._* Feb Mar | Toronto Mortgage- ----- 50 115 115 9| 108 Jan| 115 Mar 

* Jan Mar oN 
Vorclone Corp part pf....* Feb Mar No par value. 
” « 
: he Mar! We also give below the record of transactions at the 

Wahl Co. (The) common-.* Jan Feb | Toronto Stock Exchange Feb. 28 to March 6, both inclusive, 

Ward (Montgomery) & Co pes Mar | Which failed to reach us in time for publication in our issue 

Waukesha Motor Co com * Jan Feb | of last Saturday: 

Western Cont Util Inc A_* Mar Jan 

Western Grocer Co com _25 Jan Mar y Sales 

Western Pow Lt & Tel cl A* Jan Jan Week's Range| for Range Since Jan. 1. 

Wextark Radio Stores com* Feb Jan of Prices. Week. 

Wisconsin Bank Shs com10 Jan Jan Stocks— Par. Low. Hitgh.\ Shares. Low. High. 

Yates-Amer Mach part pf * Jan Feb — 

Zenith Radio Corp com..* Jap Feb | Abitibi Pr & Paper com-.-_* 11% 11%) 1,010 8% Jan; 13 Feb 

6% preferred. .--.--- 100 47% 47% 10| 39% Feb; 50 Feb 
Bonds— Alberta Pacific Grain pf 100 25 25 10| 25 Feb} 30 Jan 

Appalachian Gas 6s_-- oe 5 Jan Feb | Atlantic Sugar com 31% 37% 810; 13 Jan| 37% Mar 
—— ) 945 Jan Feb Preteyet. oc ccascnce 100 105 20| 7934 Janj| 105 Mar 

Chic Rallway— Barcelona T L & Pr 24 24 25) 22% Feb| 24 Feb 
lst mtge 58....-... 1927 Jan Mar | Beatty Bros. com_.-.-.--.- 17 17 65| 16 Feb| 20 Jan 
Ctfs of deposit ----- 1927 Jan Jan Preferred...casecccoe 75 75 20| 75 Feb} 80 Jan 
5a IR. atedavemane Jab Mar | Bell Telephone--.------ 148 «#149 196} 141 Jan| 151% Feb 
Go gertes B...22-<ee 1927 Jan Mar . Blue Ribbon Corp com-...* 12 13 10} 12 Jan| 13 Feb 

Commonw Edison 5s-.1943 Jan Mar 6%% preferred...-.-- 50 33% 34 75| 30 Feb| 35 Feb 

Insul) Util Inv 68. -.- 1940 Jan Feb | Brantford Cordage 1st pf 25 21% 21% 10} 19% Jan| 22% Jan 

Kresge (SS) & Co 5s__1945 Jan Jan ' Brazilian T L & Prcom.._.* 5 11,837' 20% Jani 28 Mar 


































































































































































































CHR CLE c 
FINANCIAL Pam po 
1962 “Last |Week's Range| “for | Range Since Jan 
8 Stnce Jan. 1. Sale. of H oh b Amat Low. High. 
P Week's Range| for —— Stocks (Concluded) Par.| Price. |Low. = 
of Prrwh.\sneee.| Lew. =— 85) 4 Mar) 5 Feb 
s . vd ss an 
Stocks (Concluded) Par. a“ 2%| 115) 2 Feb 3% od Crown Dominion Oil Co.* *|"" Lo2 102 1.02 7 ja Fd Mar 18% Jan 
ee 62} 12 Jan eb | Home Oil Co.-.-------- . 15%| 15 16%] 7, 12 Mar| 15% Jan 
B Preterred, = ---~---i00) Be  w 25| 35 Jan 18% — Imperial og nee 12%] 12 13% ot oe 2214 Feb 
 % giecebtunte™) 15% 5 11% Jan 2 Jan | Internationa Oil com*}______ 18 19% 20 73 Jan 80 ar 
BQ Power A-... 2 $1 22% Jan| 26 eb | McColl Frontenac 100} 80 | 80 80 95, 4.80 Mar 6 Jan 
“Empire ¢ Steel ‘com.100 26 26 5 22% Jan 44% Feb Pref peg pes oa hie as 4.80 5 450 27 Mar 32% Jan 
Brit i Products A....;* 42 43 | «feel 75a dan tented Besa wae Oil -+| "27 . 117) 29 Mar) 31° Jan 
ee Geet cons 7 109” 265 95 Jan tf sane | Gommen.---------- Sie - 77777] 102 «102 5 7s tf 2 Jan 
Ist preferred... ...---100 sth 18% 3.280 os po 95% Mar Galen Mamas thee 15 14% 15 
Cement com... .- 94% 95% % Jan) 8 Jan} Union ? 
sou 145) 4% Feb alue. th 
Preferred. ......- ——- o » 8 29 Feb| 30% * No par v sactions at the 
yoy nay B Cebie B TOs it 250 10% _ igs 4 We also give below the = “sei lnilaaies, which 
com... - is BM OS bet Fev 93k oor Toronto Curb Feb. 28 to Mare blication in our issue of 
Tot preferred. .------i 0 t7% 1754 2e| 2st yan| 3634 Feb f led to reach us in time for publica 
1st preferred - - - -.-.- * 25% Jan al 
Car & Fdry com 33%| 160 61% Mar : 
Genames Cord Doek com * 61% 61%| 60 18 Jan| 23% Jan | last Saturday: Sales Since Jan. 1. 
Candn Gen Elec pref. . - -50 20 «20 7 38% Jan| 454 Feb i Week's Range| for a 
Canadian Oil com_..-- iso 42 44%) 1,06 8% Jan) 10 Jan Las of Prices. | Week. Htgh. 
Canadian Pacific Ry -.- . a” “2 «= 226. Se co eee: High.| Shares.| Low. 
Gondutes Compeny protib® 10 11%| 755] 8 a ue” ig | See Par.| Price. i s 2 eS Se 
Cond 33s Fe ‘e 10 15% Mar 
Consolidated Smelting 25 177% 186 at 190% Jan| 186 ‘: Canada Bud Brew - = 18% 15% 50 15% i 16% Feb 
Cons Mining 4 ioo = oe or a seks Den el is | ibse 16 = s mae Lewd 
Consumers Gas... -- -- , 88 Fe nada Malting Co-.-.-- 5 far) 51 ~4 
Cosmos Imp! Mills veer Fo eS 88 199 8% Feb en nD oun Pav & ated anes” oo 50” a + 7 Mar 4% — 
; Pass Goal.100\....-- .20 Jan) 11. 1st preferred - ._...-- 2 b) 20 
Seeman ag Ome “aiv"| Bo” "Bits Gor] 14 San) ‘22° Feb | Colmer Vinegar com.---s] 18"| 18 18°] 125] 15, Feb 16 an 
=e com....* 2 130} 11% Jan Canada Vin a -| 5% 13. Feb 
Dominion Stores com-. » sole 16 16% . 21 Jan| 28 Mar Canadian Wineries. ~~... echt 13% 13% 5 % Feb| 3 #£Jan 
Ford Co of Canada A....*| 36% oa Se te at = se pt epg eae ot 3° is| 28° Feb 20 Fe 
*, 42) 10 é n | Carling Breweries -----.- *| 30 10% Jan 
Sees men man tel iat | 108 107 1096 Jani 13% J88 | Gonscndeted Prem A....8 15% 16 1s * Jan} 12% Jan 
Goodyear T & Rub pret 100 +H 1l 11%] 6588 Jan| 3% Feb rest Crosley Radio-.*|__--.- 1 12%} 885) 10 12% Jan 
oem Tene 6 Annet pcos oes eos ae 63s Foe a he Dintilion py) han pen 12 " 7 % 12 % * 7 ae 81% Feb 
ee . e 4 Tar hee 
eee cee B erent 23 23 23 18 101 Feb| 103 Feb Demenien Textile pref --100/.-..-- ba ' 6 Febl 7% Feb 
Hunts Limited es? weaned 03 4 10% | 23.7871 13% Febl 20 Feb | Dufferin Pay é Crushed oe: a . |. ges 4% Mar 
intl | com....2....*] 18% hed yon 10) 3334 po 10% Feb egy ape Gan com_i0 "BK 13” 13 —s 16 Feb J ae 4 
Sinaia a 7% Ja : Durant Mo ae a Jan} 1 
Intl Utilities A-.....-- 6, 2 RM 1A a” fal we” Fe English Elec of Can B..-.*|---_- 107 55) 90 Jan 
posnenze 105 102 Jan| 17% 
B----.-- ¢ Canada oto ocense 79 es 265] 23 Jan] 26.50 Goodyear T & Rub com. .* v6 M| 16 16% = +t Feb] 78 Feb 
Lake Shore afines 1} 25.75 —- i 38 Jan 13% yep | Hamilton Bridge ae 78 4 eos 9 Jan} 10% Feb 
+ cy Relig n Preferred... ..---.--100)..---- 
Loblaw Groseterias A----*| 13% 12% 18%| "'361| 10 Jan| 13% Mar en a | 10] 5414 Feb] 62% Mar 
Loblaw a rre] 13%] 1 *| 62%| 62% 62% 4 Marl 5% Fe 
oo coe weewne-------- 2 Feb| 37 Jan Montreal L H & P Cons..* 5 4 5% 55 ‘Feb 4 Mar 
2 36 115} 3 10% Jan _ ee 290 “wF 
iine: 4 sl tT 22 | 150] 20.65 Jan| 24° gan | Dallssier’s Led com. .27--- > ees big 544 122| 104° Feb| 108° Mar 
Suaiessteren tins. tl se 5| 16 Feb] 17% Jan | Pelisst y= Ay oD gy lea 1064 108 Mar; 19 Mar 
Melntyre Porcup Mines... “"16%| 16% 17% 36 1 Feb) 108% Jan bert Simpson pref. .-100)..---- 18 19 75) 18 16 Jan 
eo mtreaentnees eda Mig rig) B51 6, Jan] "814 eb | Robert Slunpson pref---100 Cae ot oe eae 
Muirheads Catetoriaa pt. 10\------ 1.50 1:80) 100 1.45 Heb) 4.50 Jan Serviee Stations com A-.-*| 32 so 90 | “Go| 87 Feb 3734 Mar 
— See : : rice oi _ Jan 
Nipissing Mines. _..- ido =| 20% 21 20| 1534 Mar| 54 Mar | Sers ° meer orl "87341 6735 8736 15) 50 16 Jan 
pg Ee a hay ee 54 5% 26| 82° Jan| 92%, Feb ee een) 8) a ta] 7634 Saar] 0034 Maar 
Orange Crush 2nd pre’ ae" a 91% 92% 326 . Jan| 25 Feb 4 Pav & Mat com.._*|...... S 78 15| 76% Mar a Feb 
Photo Engravers & Elee.~+|...-- 14 dys] “B5] 10% Jan) 16 Feb rete acg 0 ee| fh PS 437] “9% Jan) 18 Mar 
Riveige Sit sin A--|-"--"-| Hos 1838] 30) dan) Hep | Toronto Elevators com---*|------] 1036 18 
Riverside “id00\" 89 89 feb} 9% Fe Jan 
f.100| 89 7 Fe , 2 2 an| 16% 
BtandSveolgomeom.n.--*| 9 | 8, 10%| 1.276 7 Feb 3 £58 | gift Amerteanon....nt| 1254] 1246 1434| 8,087 Sf Jan| 18% ep 
Stand ro com..*| 39 38% 4 15| 35 Jan) 36% F b | British American a ee 44% 4% 99c Feb| 1.61 Jan 
a ee) = = 10| 874 Jan| 90 Jan | Crown Dominion Ot ot” corneas ae ee 16% Mar| 18% Jan 
he Ton Teles pod "ine ED He, 12 100} 11% Feb rage pa Home Oil op ~~ ee “"16%} 16% 17%| 3, 13% Feb] 15% Jan 
Tragmore Limited pret...30)....-- or ‘Lo7| 200 sc geal Gen fen Siiaeatioaas Pumeaean..°| 1890 - ol tae i” om a+ 
ls . ; Interna ym*| 19% , 3 Jan 
Vipond Consol Mines 8 8%]! 12,072 164 Jan) 17% Jan | \rscoll Frontenac Oil com 78% 80 20; 7 46 Jan 
Walkers-Gooder Worts...* 16% 16% 10 . Ss 2 100).--..- 46) 4,500) .33 Jan| . 
85 Jan Preferred __- * 41 =. - Feb 6 Jan 
West Can Flour Mills o 87 90 a 5 Te Se el ue Caen... ..*|... gh 25) 4.80 4.90 Jan 
Preferred. ........-- 45 45 Le Jan} 32% Jan | Norh Star Oll com... Rha “9* I nn 
Western Grocers pref--100 wah 7a] 261 72% senl Sisk san | No (ial "351 a6 31 tau’ tau’ 
Weston Ltd Geo com_.-.- 72% 72% Petroeum ord... 15 175|_13 = 
Winnipeg Electric pref ido Caner odie y map ggg lal 15 
Jan| 231 Jan , 
Banks— 225 228 246) 235 224 Jan * No par value. tions 
a i a 100| 228 144| 21914 Jan , _— rd of transac 
| ida 100) 22134) 22146 223 83) 217 Jani 225 Jan Philadelphia Stock ot com ge Meng to Mar. 13, both 
Imperial. - 2272222222 190|22-22-| 297 207 10] 315 Jani 325 «gan at Philadelphia Stock ger ioe Mote 
More bestis.” annapectlinaeass po % 288 38| 272 Jan| 288 Mar lusive, compiled from official sale 
Se tia soe) aoe | Sass 8 24| 217 Jan| 238 ine Friday yp Perro 
. _” ani erapaetaaporates 100} 238 Last |Week’s Range mA 
Trust— 51/ 206 Jan| 214 Jan Sale |_ of Prices. | aeates Low. High. 
Loan and Tru e100)._...-. 210 «211 26) 150 Feb} 150 Feb Par.| Price. |Low. Hig 
Canada Perm Mortgag 100|----2-| 150, 150 29144 Jan| 29% Jan Stocks— 1,000] 29%, Feb] 53% Feb 
ie ee tterenlog)..---- 29% 29% . 105 ° Jan| 110 Jan i Vee 44% 4874 1.200| 37 Jan| 484 Mar 
Real Estate Loan~-~~~i00|--7227 = = 22| 227 __Feb| 285 __Feb | aimar Stores---......--s|--..-- 20° 25 °| *700| 1635 Jan] 35° Mar 
nto Ge Trusts 1 100\.----- a _ pe tana urities pref-___|-____- 20 71 200| 115% Jan} 118 Jan 
Toronto General Bell Tel Co of Pa pref_.100) 1174 ar ai 1,400) 4 Feb si” ne 
> eh abveagy f transactions at the Toronto Budd (E G) Mtg Co...--* ac oa ae +. ss = 1244 Feb 
Toronto Curb.—Record o iled from Preferred - - -...-- aN Shee 1134 12%) 1,900 414% Jan| 42 Feb 
~ Mar. 13, both inclusive, comp Budd Wheel Go_------- 42° 42 20 4 Jan} 21% Jan 
Curb Mar. 7 to Mar. Cambria Iron. ----_2_- *-"3032| 20 20%4| so] 1754 3 Jan 
official sales lists: Central Airportenren |. | 9296 434] 5301 50% Jan| 68 Feb 
eral Airport........---|.-.-- % «6664 5 8 an 
Friday Week's Range _ Range Since Jan. 1. — Seernas Battery -__100 "ix os 2 1,275 we = 21% = 
Last Week. Empire Corp........--..-. 3 2214 23 600 ‘eb| 11 Mar 
= - Pritah Shares Low. Hteh. Fire Association. .------- 10, 2 10 1l 46 6 = 
Stocks— Par.) Price. |Low. (1) Fishman & Sons... -.|------ 5 166 20| 145 Jan Taos Ee 
Mar| .58 Mar "t (Phila)com*|_____- 300) 3434 Jan 
Calgary & Edmonton ome tian! 58 58 9 dee Jan| 11% Mar Horn & ae or Y¥) com *|.__._. 3914 an 70} 100 Jan| 104 = 
| ae *} 11s] 11) Ile) 7 3 Jan} 16% Feb | Horn 100} - -- - - - = 4| 400) 50 Jan) 62 Fe 
Can Bud Breweries co *| 15%| 15% 15% 40) 1 — 5% Mar Preferred - - of N A_._.10] 60 60 60%%4 300 6% Jan 9 Jan 
Canada salting ie — 5 5% 305 4 Mar| 4% Jan | Insurance wh Lag eat? Boal 8%4 8% 1,600| 6% Mar 9 Jan 
Genadn Pe: yy ~ Angee -|------ 7 % “7 % +4 1743 Mar ae — “oC of Sepoets ---|------ on 0} 23144 Feb] 27% Feb 
tee: Wie... | hh al oe 13° sear] 1s San | Lehigh eee nl sex oaie 34%] 400] 94° wecl aetf gan 
Gan Wire Bound Boxes A *l-7777~ shi aos wae nd nn hh SE a 1033 10%5| _ 300 a a 
Consolidated Press A.-0=8 s% 16 16 830] 104 oS f % Jan | Mitten Bank Secur Corp-- -"43%;| 12% 12% 3,000 ae fal a” a 
DeForest Crosley Radio. - *| 12%| 12 12% 840 10 Feb| 55% Feb Preferred - - - . -- - -- ar” ene 7934 %| 8,000! 6% jJan| 8% Feb 
Distillers Corp Seagrams_* 47% | 47% 493 73) (9 gan] 12~ Mar | Penn Gent L &P cum pid*|_.--- Sic 61°| 2'800| 55% Jan| 64° Feb 
Dominion Bridge. _____._ “| 1136 11%¢ 75) 9 ~ 8934 Mar | Pennroad Corp___-___- aca 584 61 ‘600| 101. Feb| 103. = Mar 
et > oom coi CIIIII] 89% 89% 7 ny Spe ee i "32% 33%] 2,700] 82% Jan| 33% Mar 
a me ‘& Crushed 15] 76 Mar} 80 Feb Phils Flee Power pref..-25| 82% 32 32 200] 1744 Jan 2034 Feb 
Detone, OS erties wears soee- "844 ii 5,410} 4 Jan ans aa Phils Rapid Transit. - . .50}--- --- 27s b= 73% Jan| 11 % Feb 
English Elec of Can B--*| is | 18° 15 om od By oe ar 37 | 300) 29% eb] 40% Feb 
09 a 50 
Goodyear Tire & Rub com* on” FF oe . 164% 630} 14% Jan Hs = Philadelphia Traction- -__ 50} -- ee 45 4 *4 bee it Fe 73% Mar 
Hamilton Bridge com... * 55 OBB 5} 55 Mar 20 Mar} Railroad Shares Cor ees aah 7% Th 
Honey Dew pref______- > geaaignes 20 20 25) 18 Jan 104% Mar } Reliance Insurance- ----_10}---- 10} 42% Feb| 46 Feb 
Humberstone Shoe rege "10ij 9% 10% 491 9 oer Se eee 4546 45% 600 3h Jan 54% Feb 
Imperial Tobacco ord___- > -| 61% 62% 135) 54% Set 35144 Feb | Scott Paper - iities Corp “ian grape 4% 5. 900 1% Jan 5 Feb 
National Browaiogsome-ol-"=--] Saye Gals] ‘tol 3sif unl Sais es le 
Nationa "el ROL 55 9} Shreve ake Feb % 
Rogers Majston. ca. s|.---+| 18% 143s] B00] 1936 Mar| 1055 Jan Poearene aa He “y| 200) "ue San] “og 3b 
Rogers Majestic__..._..*|-.---- 108 Telephon pats aaeaae 8 ¢ Jan 
Robert Simpson pref. - -100 "isi Bt 15% a) ae eee 36% Feb | Tono-Belmont Devel. .- reesotes 4 oot] D001 2132 Mar| 23° Jen 
Robinson Cons Cone Co. 31 31033 1,830) 31 Marl 90 % Jan {| Tonopah Mining--------1]- 22%| 22 22% 70,500} 273% Jan| 36% Me 
Service Stations com “160 85 85 85 7 Jan 16 Mar | Union Traction. ‘cam newel. ae 32% 36% "800} 9814 Jan| 102% Jan 
ny ay rep 15 | 15 16 wh sak Jan | Unit Gas Improv *| 102 | 100% 102 100} 60/4 Jan} 60% Mar 
Stand Pav & Mater mers .-| 75 4 “ 101 Jan| 104% Mar pap cng Layee id: Bey Se eae $238 10} 10 Jan a _ 
Preferred. _---......100}---- 10444 10 28 Mar | US Dair en, ewe 100! 60 Jan 
lyns Ltd G pret—100 sec--- 28 30] 18 Jan Common class B-_--_-__*)- 
ES neve Ltd pref. _......*|------ br 14 150 93¢ Jan 1% —_ West Jersey & Seash RR 50' 60 
Toronto Elevators coma. eye Thee 6.656! 13 Mar 
Waterloo Mfg B______-.- 
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FINANCIAL 


CHRONICLE 


1963 





Bonds— 





"a Ate Range 
Low. High. 


Range Since Jan. 1. 





Low. 


High. 


Stocks (Concluded) Par. 


Range Stnce Jan. 1. 





Low. High. 





Consol Trac N J 1st 5s 1932 
Elee & Peoples tr ctfs 4s °45 

Certificates of deposit _-- 
Lehigh Nav Cons 4s 1954 





Lehigh Power & Light 6s_- 
Peoples Pass tr ctfs 4s_ 1943 
Phila Elec(Pa) 1st 5s__1966 
Phila Elec Pow Co 5%s '72 
Strawbridge & Cloth 5s '48 
York Railways Ist 5s_1987 


834% 83% 
35% 35% 
35 635 
100% 100% 
104 104 
41 41 
108% 109% 
106% 106% 
97 97% 
98% 98% 








ee 


wanwooe Ses 
32225355 


Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 





81% 
30 
31% 
9834 
101 
40 
107% 
105% 


Mar 
Mar 
Feb 
Feb 
Jan 
Jan 
Mar 
Jan 





93% 
97% 


Jan 
Jan 


Jan 
Jan 





* No par value. 


Baltimore Stock Exchange 
Baltimore Stock Exchange, 


elusive, compiled from official sales lists: 


-—Record of transactions at 
ar. 7 to Mar. 13, both in- 





Stocks— 


Range Since Jan. 1. 





High. 





Appalachian Corp 

Arundel Corp 

Atl Coast Line e--% 
Baltimore Trust C 

Baltimore Tube pret an ioo 
Berliner-Joyce a Corp. 


Ches & Po Tel of Balt otioo 
Commercial Credit pref_25 

Preferred B 25 
Commer’] Credit N O pref 
Consol G E L & Power-.-.* 


5% preferred 100 
Consolidation Coal_...100 
Eastern Ro Mill 


Finance Co of America A. * 
First National Bank w i-_- 
Houston Oil pref (new) -.- 
Mfrs Finance Ist pref..25 
Maryland Casualty new w i 
Maryland Trust Co new w i 
Merch & Miners Transp-_* 
Monon W Penn P S pref 25 
Mtge Bond & Title w i_-_-_- 
Mt Ver-Woodb M pref 100 
New Amsterdam Cas Ins... 
Northern Central... 
Standard Gas Equip pref-. 
Un Porto Rican Sugar pf * 
Union Trust Co 50 
U 8 Fidelity & Guar new 10 
West Md Dairy Inc pref.* 


Bonds— 
Baltimore City ween” 


5 

Balt Trac N Balt div 5s '42 
Charleston Consol Ry, Gas 

& Electric 5s 1999 
Kingsport Press 6 4s--1939 
Lake Roland Ist 5s_..1942 
Md Elec Ry ist 5s__.1931 
Norfolk Street Ry 58.1944 
Stand Gas Equip 6s 1962 
United Ry & E 1st 4s. a 





lst 6s 1949 
Wash Balt & Annap 5s '41 


40 40% 
107% 111% 
314% 31% 


13 


118 118 


101 
101 
80 


101 
101 
80 


101 101 
101% 101% 
80 80 


964% 96% 
103% 103% 
10044 100% 

49% 50% 

25 26 








60% 61% 
20 20 


: 


S258 S85 


828828 


Seorohiromrom om 


- 


75¢ 








Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Mar 


Jan 


Mar 
Feb 


Jan 





Mar 


35 Jan 





*No par value. 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange, Mar. 7 to Mar. 13, both in- 
elusive, compiled from official sales lists: 





Stocks— Par. 


Week's Range 


Range Since Jan. 1. 





Low. 





Aluminum Goods Mfg- -- 
Amer Austin Car 

Amer Fruit Growers 
Arkansas Nat Gas Corp-- 


Armstrong Cork Co 

Bank of Pittsburgh 
Blaw-Knox Co 

Clark (D L) Candy 
ks ees 10 
Follansbee Bros pref--._100 
Hachmeister Lind Corp. -.* 
Harbison Walker Ref----_* 
Koppers Gas & Coke pf 100 
Lone Star Gas * 
McKinney Mfg 

Mesta Machine 


Nat’l Fireproofing pref- -50 
Penn Federal Cord 
Pittsburgh Brew pref-- “50 
Pittsburgh Forging 
Pittsburgh Oil & Gas--- 5 
Pittsburgh Plate Glass__25 
Pittsburgh Screw & Bolt-_-_* 
Plymouth Oil Co 

San Toy Mining 
Shamrock Oil & Gas 
Standard Steel Spring--.-.* 
Union Storage Co.-.--.-.- 25 
Zoller (Wm) Co 


Unlisted— 
Lone Star Gas pref... .100 
Mayflower Drug Stores_ -_* 
West Pub Serv vtec 





106 
1% 


106 
1% 








12% 13 


95 
913 


80 


55 
130 
1.245 


5 Jan 
4,840 
600 
480 
610 
100 
165 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Mar 
4 Mar 
Jan 


Jan 
Mar 
Mar 

Jan 

Feb 

Jan 


Mar 
Feb 
Jan 
Jan 

Mar 

Mar 


Jan 
Jan 





Mar 
Mar 
Mar 


Mar 
Mar 





10% Jan 


Feb 





* No par value. 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, Mar. 7 to Mar. 13, both in- 


clusive, compiled from official sales lists: 





| Friday 
Last |Week'’s Range 
Sale of Prices. 
Price. |\Low. High. 


Sales 
jor 
Week. 
Stocks— 


Shares. 


Range Since Jan. 1. 





Low. 


High. 





Apex Electrical Mfg 
Central United Nat 

Chase Br & Cop pf ser A100 
City Ice & Fuel 


10% 12 

60 62 

104 104 

36%" 36% 37 


100 
87; 57% 


128 


9% Mar 
Jan 
Jan 


Jan 





12 

63 
103 ‘e 
37% Feb 





Clark Fred G com 

Cleve Auto Mach com. -50 
Cleve-Cliffs Iron pref - 
Cleve Elec I116% pref-_ i60 


Cleve Ry ctfs of dep-._- ido 
Cleve Securities P L pref_* 
100 


Cleve Un Stkyds com.--_- 
Cleve Wor Mills com 100 
Cliffs Corp vtec 

Columbus Auto Pts pref__* 
Dow Chemical com * 
Elec Contr & Mfg com_-_-_* 
Fed Knitting Mills com._* 
Ferry Cap & Set Screw. -_-_* 


Gen Tire & Rubb com. ..25 
6% pref ser A 100 
Geometric Stamping 
Godman Shoe com 
Goodrich pref 
Greif Bros Cooperage cl A * 
Guardian Trust Co__..100 
Hanna M A 17 cum pref-_-_* 
Harbauer com * 
India Tire & Rubb com__* 
Interlake Steamship com. p 


Kelley Isl Lime & Tr com ° * 

Lamson Sessions 

McKee Arthur “G&Go clB ; 

Medusa Cement 

Metrop Pav Brick eet “it 
Preferred. 

Midland Bank Tndoreed 100 

Miller Wholes Drug com.* 

Mohawk Rubber com-..-.* 

Myers F E & Bros 


National Acme com-.-..10 

National Carbon pref. _100 

National Refining com-.25 
Preferred. 1 


Ohio Seamless Tube com. 
Packard Electric com.---- 


Reliance Manfg com 
Richman Brothers com... 
Seiberling Rubber com. .-_* 
way te com ..25 


preferred 100 
Trambull-Clitts Furn pf100 
Union Trust 25 
Van Dorn Iron Wks com.* 
Vichek Tool 


REA SASA 


rug 
West Res Inv Corp— 


White Motor Secur pref100 
Youngstown 8 & T pf__100 


Bonds— 





Steel & T Inc s f debs 6s '43 











2,500 


14 
3% 


Jan 
Mar 
Mar 

Jan 

Jan 

Jan 

Feb 
Feb 

Jan 
Mar 
Feb 

Jan 

Jan 

Jan 

Jan 

Jan 


Feb 
Feb 
Jan 
Mar 
Mar 
Jan 
Jan 
Mar 
Mar 


Jan 
Jao 
Jan 
Mar 
Feb 
Mar 
Jan 
Jan 
Jan 
Feb 
Mar 
Jan 
Jan 
Jan 








*No par value. 


Cincinnati Stock Exchange.— Record of transactions at 


Cincinnati Stock Exchange, 


clusive, compiled from official sales lists: 


Mar. 7 to Mar. 13, both in- 





Stocks— Par. 


Week's Range} 


Range Since Jan. 1 





of Prices. 
.|\Low. High. 





Aluminum Industries Inc. * 

Am. Laundry Mach com 20 

Amer Rolling Mill com. .25 

Amer Thermos Bottle A--_* 
Preferred ry 

Central Trust 

Champ Coat Pap Ist pf 100 


Champ Fibre pref 

Churngold Corp 

Cin Car pref 0 

Cin Gas & Elec pref... -.100 

Cin Street Ry 

Cin & Sub Tel 

City Ice & Fuel 

Coca Cola A 

Crosley Radio A 

Crystal Tissue 

Dow Drug com 

Eagle-Picher Lead com- .20 

Early & Daniel com 
Preferred 


Formica Insulation 
Gerrard SA 

Gibson Art com 
Goodyear Tire ist pf 
Gruen Watch pref 


Kahn participating 
Kroger com 
Lunkenheimer 
Manischewitz com 


Proctor & Gamb com new * 
8% preferred 100 


Pure Oil 6% pref 


Rapid Electrotype 
Richardson com 

U S Playing Card 

Waco Aircraft 

Whitaker Paper pref__100 





18% 18% 


175 15 
130 
205 
4% 240 
40 65 
12% 225 
41 220 


3% 38 10 











105% 105% 10 


Feb 
Jan 
Mar 
Feb 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Mar 
Feb 
Feb 


Mar 
Jan 

Jan 
Mar 
Mar 
Jan 

Jan 

Feb 
Mar 
Feb 
Feb 

Jan 

Feb 

Jan 

Jan 

Jan 

3% Feb 
105% Feb 


40 
11% 





103% 





* No par value. 


St. Louis Stock 


Exchange.—Record 


St. Louis Stock Exchange, Mar. 7 to Mar 
compiled from official sales lists: 


of transactions at 
13, both inclusive, 





Stocks— Par. 


Friday 
Last 


Week's Range 
of Prices. 


.|\Low. High. 


Sales 
for 
Week. 
Shares. 


Range Since Jan. 1. 





Low. 


| High. 





Bank & Trust Stocks— 
First National Bank~.--.-_20 
Mercan-Comm Bk & Tr 100 
Miss Valley Trust Co_.100 
St Louis Union Trust_-_100 





69 70 
193 194 
212% 215 
485 485 








65 Feb 
189 Mar 
209% Jan 
465 Jan 


70 Mar 
198 Jan 
221% Jan 
485 Mar 





















































































































































1964 FINANCIAL CHBONICLE [Veu. 132. 
Friday Sales Friday Sales 
Last |Week's Range) Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Week. 
Stocks (Concluded) Par.| Price.|\Low. Htgh.| Shares. Low. Htgh. Stocks (Concluded) Par.| Price. |\Low. High. Shares. Low. High. 
= Shoe com.....- 100| 33%| 33% 34% 193) 33 Feb| 36 Jan | Eldorado Oil Works. -.-..-.-. 14%| 14% 14% 190} 14% Mar! 15 Feb 
ba ites os oh eaten 100}_...--| 118% 118% 10} 117% Jan| 118% Mar | Emporium Capwell Corp--|------ 7% 7%! 1,000 6% Jan 7% Feb 
Burkart | Mfg pref. -_-.-...- g SRE 9% 9% 35, 9 Feb| 93% Mar | Fageol Motors. --.......-|------ 1 1 200 % Jan 1% Jan 
Consol Lead & Zine A..--*}_..--- 2 3 185 1% Feb 3 Mar | Firemans Fund Insur----- 8614| 86% 87 60 4 Jan| 90 Feb 
Corno Mills Co....-..--- _, 24 24% 35) 22 Feb| 24144 Mar | Food Mach com..........|------ 29% 31 815| 2334 Jan) 36 Feb 
Curtis Mfg com.....--.-- 5| 17 17 17 85) 16 Wee 1756 JO 1 WORE BM ooo wictccuslocwces 54% «45% 235 5 Jan 7% Jan 
Dr Pepper com...-..---- = 32% 32% 100} 29 Jan| 3244 Mar 
Gen Paint Corp A....-.--|.---.- 5% 5% 203} 5% Mar; 11 Feb 
Ely & Walk Dry Gdscom25)__-.-.- 12 12 455; 12 Mar; 18 Jan | Golden State Milk Prod_.-| 20 19% 21%) 3,648} 11 Jan} 2144 Feb 
Globe-Democrat pref. 100). ...-- 114 114 5) 114 Mar| 115 Mar Great West Power 6% pf__| 104%] 103% 104% 110} 101 Jan| 104% Feb 
Hamilton-Brown Shoe. -25}__..-- 6 6 512 4 Jan z Feb 7% preferred ......-..- 104%| 103 104% 642} 102% Jan} 105 Jan 
Hussmann-Ligonier- - ---- . ae 4 ‘ % 440 3% Jan 4% Mar Hawalian 2 5 7 ee eee 44% 44% 115} 42 Jan| 45 Feb 
Hydraul Pres Brick com100}___--- 30 1 Mar 1 Mar | Hawaiian Pineapple-.-.--|-...-- 38% 38% 250} 38% Mar) 41% Jan 
Independent Pack com--*}..---- 100 3% Mar 5 Jan | Home F & M Ins Co..----|-.---- 33% 33% 110} 3344 Mar| 39% Jan 
— 1 Shoe com. ---- *| 47% 47 \% 47% 790| 47 Mar| 49 2D 1 TONS Cle ws se cercescelasoson 26 26% 860) 24 Jan}; 28% Jan 
hr Pl wenrin 108 108 23| 105% Jan| 108% Jan | Honolulu Plantation..----|------ 50% 52 100} 50% Mar! 52 Jan 
POE ema § Shoe.....-- *| 32 32 32 550) 25 Jan| 37 Jan | Hutch Sugar Plant. ...---|.----- 8% 8% 100 8% Mar 9% Jan 
Key Boiler Equip-.----- _ 21 1 198} 18% Feb| 25 | Dl «sanbonpenienen ss 1% 1% 1% 200 1% Jan 2% Feb 
Laclede-Christy Claycom*) 16%] 15 16% 140) 14 Febi 16% Mar | Leighton A..........-...].--.-- 6 6 20 2% Feb 6 Feb 
Landis Machine com- -- -25 sisi diaelciia 28 28 30) 25 Feb ER. Os DO =e 9} 9% 150 934 Feb| 11% Mar 
McQuay-Norris. -.-.------ 38 38 38 65| 3514 Feb) 38% Jan | Los Angeles Gas & El pfd-_-|.----- 107% 107% 40| 10344 Jan| 107% Mar 
Meyer Blanke com----- 30  isareed 1l 11 75 6 Jan| 12 eee 2% 24% 3 27,852 1% Jan 3% Mar 
Moloney Elec A--.------ . ae 53 53 100} 52% Mar) 55 bs) rs ee Ae Pe PE 13 Jan| 18 Feb 
Mo Portland Cement. - -35 28 27% 29% 715| 24% Jan| 29% Mar | Merc Amer Realty 6% pfd-_|-.-.--- 88 894 30}; 70 Jan| 89% Jan 
Nat’l Candy com...-----*|.----- 22 22 495) 19 Feb} 22 Mar 
Rice-Stix Dry Goods com-*|_...-- 7 71% 210 7 Mar 8% Jan | No Amer Investment.----|_.---- 37 39 55) 28 Jan| 42 Mar 
North Amer Oil Cons-.-- 6% 5% 9%] 11,559 5% Mar| 12% Feb 
Scullin Steel pref.....--- < 7% 7% 250 6 Feb 9 Jan | Pacific Gas & Elec rights--|..---- 2% 2h%| 44,562 1% Jan 2% Mar 
Sieloff Packing com...--. , = 18 18 20; 18 Mar| 18 Mar 54%% preferred..--.-.-- 25%| 25% 25%) 1,041) 2434 Feb) 25% Jan 
Skouras Bros A...-.----- *| 15 15 15 50} 10 Jan| 15 Mar | Paauhau Sugar...------- 5 5 5é 200 5 Jan 5% Jan 
Southwest Bell Tel pref 100) 122 121% 122 92| 117% Jan| 122 Mar | Pacific Finance.__-.-.-.-.-|...--- 13% 13% 120} 12% Janj 14 Jan 
St Louis Bank Bidg Equip *|__.--- 7 z 70 6 Mar 4 Mar | Pacific Gas Elec 6% 1st pf} 27%] 27344 27%| 2,636) 2634 Feb| 28 Jan 
St Louis Pub Serv pfd A.-*| 18 18 18 162} 18 Mar; 18 Mar | Pacific Gas & Elec.------ 51 50% 54%} 12,893) 45% Jan) 5434 Mar 
Wagner Electriccom...100} 17%| 174% 17% 545) 15 Jan} 18% Feb % 1st preferred_---.-- 27%| 27% 27%| 2,636 mo % Feb] 28 Jan 
Pacific Lite Corp com...-| 62%] 62% 66%) 1,755 Jan| 67 Feb 
Bonds— 3 eee Hee 108 % 104% 195 100% Jan} 104% Mar 
Nat'l Bearing Metals 68°47! 99 99 99 $5,000! 99 Mar 100 Feb | Pacific Pub Service A...-| 26% 28 5,884] 18% Jan| 28 Feb 
* No par value. Pacific Telephone-------- 128% 138 44 129% 40; 118 Jan} 131 Feb 
CH PRONG... ccccccce 129%%4| 128% 129% 30} 12034 Jan} 130 Feb 
Los Angeles Stock Exchange.—Record of transactions | Paraffine Co------------- 47%4| 47% 50%| 1,175) 42 Jan) 50% Mar 
at the Los Angeles Stock Exchange, Mar. 7 to Mar. 13, | ry rq & Realty ser 1----|_------ 18 18%] 193) 18 Jan| 20 Jan 
both inclusive, compiled from official sales lists: a Ee Ip 4% 4%| 2,584) 2% Jan| 6% Jan 
Richfield Oil 7% pref---- 57 57 6%| 6,111 3% Jan 9% Jan 
Sales SJL & Pow 7% pr pref__| 11744] 117% 117% 40| 115% Jan} 119% Feb 
Last |Week’s Range| for Range Since Jan. 1. Schlesinger pref....--..-- 33 32% 34% 262| 32% Mar) 35 Jan 
Sale | of Prices. | Week. "eae 7%| 7% 8 2,408} 7% Jan} 10% Feb 
Stocks— Par.| Price.|Low. Htgh.| Shares. Low. High. ig A org we er -| 14% = ion = i Eo 10% a. 
Spring Valley Water Co-_-|-..---- % «210% 20 4 eb A, eb 
Barnsdall Oil A._....--25).....- 12% 12% 200} 12 Jan} 13 Jan | Stand Oil Calif........-- 45%| 443 %| 10,463} 44% Mar| 51% Feb 
Bolsa Chica Oil A_----- 9 8% 9%| 3,200] 8% Mar| 2235 Jan 5 baeee - Me 
Bway Dept St pf ex-war i00 Sreaianahia 73% 73% 100} 6934 Jan| 76% Jan | Tidewater Assd Oil-....-]-.---- 7% 7% 100} 6% Jan) 8% Feb 
Byron Jackson..........*|...... 6% 6% 100 5 Jan 7% Feb i» Se eee er 64% 65 58| 56% Jan; 69% Jan 
Calif Dv chcccesnscces 93 93 50| 80 Jan} 94% Feb | Transama..-.-.....----.-- 144%) 14 15%| 49,948) 11% Feb| 18 Feb 
Central Investment Co.100/_...-- 88% 88% 1l| 88% Mar; 94 Jan | Union Oil Assoc__.-.--_-- 19%| 19% 20%] 6,376) 19% Mar| 24% Feb 
Citizens Nat Bank. --.-20).-..-- 90 = 90 250; 81 Jan} 90 Mar | Union Oil Calif-_.....-- 21%| 20% 22%] 8,290] 20% Mar] 26% Feb 
Claude Neon Elec Prod... 20%) 20% 21 600; 14% Jan| 22% Feb | Wells Fargo Bank.-.--._--}------ 75 275 20) 270 Jan| 275 Jan 
uglas Aircraft gem EES: 19 19% 500| 12% Jan; 19% Mar | West Amer Fin Co 8% pf-|------ 2% 2% 550 2 Jan 2% Feb 
Gilmore Oil Co........-. _ ee 16% 16% 200; 16% Jan); 16% Jan | Western Pipe Steel_-.--.-- 22%| 18% 23%1 16,4131 14% Jani 23% Mar 
Holly Sugar com_.-_.-.-- * +i 
Internet “Re inurance.i0|.... “| 2438 25:21 *"$00| 223f Marl 33°° Jan |New York Produce Exchange Securities Market.— 
Los Ang Athletic Club--10)------| 5 45 525) 5 Mar| 6% Jan| Following is the record of transactions at the New York 
18 Ang Gas & Eleo pt-100) 10754) 107% 1074) soo} 1% yyan| 1074 Mar | Produce Exchange Securities Market, Mar. 7 to Mar 13, 
MacMillan Petroleum Co25}--__-- 4 4%] 600| 4 Jan| 6. Feb| both inclusive, compiled from official sales lists: 
Mtge Guarantee Co...100)_....- 164 164 200; 163 Jan} 165 Feb Friday Sales 
Pacific Amer Fire InsCo10| 24 | -... 24 100 Mar| 28 Feb Last |Week's Range| for Range Since Jan. 1. 
Pacific Finance Corpcom10| 135%| 13% 14 | 1,400| 11% Jan| 16% Feb Sale | of Prices. | Week. 
Pacific Finance series C.10}.____- 8% 8% 00 8% Jan +t) Mar Stocks— Par.| Price.|Low. High.| Shares}. Low. High. 
Pacific Gas & Elec com..25 adda: tote 52 54%| 1,500) 46% Jan| 54% Mar * 1 
Pacific Lighting com.... *|..._-- 65% 66% 400| 52% Jan| 66% Mar | 4™erican Corp-.-------*|.---.- 6 64) 1,000; 3% Jan) 7 Feb 
Pac mussel Life tns---10 53%| 5335 54 900} 51 Mar| 58% Jan Warrants ------------- % % 200 % Mar Feb 
Pacific Nat Co___....-- 1%| 1% 1% ae. Bossier — Investors $3 pref. -.* ~. . a ~. > pa a pe _ a 
Pacific Public Serv A mn 4 26 26% 27 700| 18 Jan y NEB... ---- --------- . , . , . ‘e . ar 
Pacific Western Oil Co...*| 11% tie lis 900 Bu Jan tan ~— Appalachian Gas warr- --- 1% 1% 1%] 1,400 1% Jan 244 Feb 
Republic Petroleum Co.10} 1% 1% 2 eee eee Atlas Util $3 pref--.---- of Peer te 3934 39% 100} 34 Jan| 4034 Feb 
Richfield Oil Co com... .25 4% 4% 4%/| 6,200 2% Jan 6% “Jan Bagdad Copper-.---.----- 1 1.00} 1.00 1.20} 1,300) .50 Jan| 1.48 Feb 
Preferred..-.---....- 5| 5%| 5% 6% 3% Jan| 9% Jan | Banca Commerciale 600 lir|...--. 7244 73, | 200] 71 Jan) 73 Mar 
Rio Grande O ‘eee c Industry Shares-----|---.-- § 4 Mar 4 Mar 
« deeonemet Me hn ih 5% Jan} 10 Feb | british Can..-...------ aul 4° «#4%| 900] 4 Mar| 7. «Jan 
SanJoaquinL&P7% prpf100) 117%) 117% 117% 50) 115 Jan} 118 Feb 
6% prior preferred .100|_____- 103% 103% 10| 101 _Jan| 103%¢ Mar | Chemical Research... pan 3% 3%) 100; 2% Feb) 5% Feb 
Shell Union Oil Co com_.25 71% 71%=«71% 100 7% Mar| 10 Jan | Claremont Invest - - - - --- , SReSeee 3% 3% 100 3% Mar 3% Mar 
Signal Oil & Gas A___.-- I 12- 12%| 300) 12 Marl 17% Feb | Columbia Bak 2nd pref--*.....- 1%4 1%| 100) 1% Mar 1% Mar 
Signal Oil & Gas B__---- 25|_---.- 14 14 100} 14 Mar| 16 Jan | Commercial Cred con warr- % 4% (4%) 300 % Jan) % Mar 
So Calif Edison com..-.25| 5154| 5134 53%] 3,200] 455% Jan| 54% Feb Corporate Securities units -|------ 6% 6% 100 64% Mar 6% Mar 
Original preferred. ...25|__.___ 58% 58% 40) 54 Feb| 60 Feb | Corporate Trust Shares- -*|------ 6% 6%| 3,000 5% Jan 6% Feb 
So Calif Edison 7% pret.25|_._--- 2935 295%|  600| 29% Jan| 30% Feb | Detachable Bit------__. 8l---a27 3 100} 3 Mari 3 Mar 
6% preferred_______- 25| 27%| 27% 27%| 2,100) 26% Jan| 27% Jan Detroit & Can Tunnel - --.* 3% 3% 3%| 4,100 3% Mar 4 Feb 
. 54% Preterred oat 5| 25%| 25% 26 1,800| 24% Jan| 25% Jan Diversified Trust Shs C.--|------ 6% 6% 600 5% Jan 6% Mar 
© Calif Gas series A pf. .25)_....- 26 26 04| 25 Jan 
6% preferred... --- 26| 2222 Sest gest] sel S562: Senl geil den | Flag OW............... | 1 % 1%] 4,400| |% Marl 1% Mar 
Seaton Oe ob the az 1015 10154] 12] 9934 Jan| 1024 Fed | Oreo NS awoOil22 1 21a] 2.00 248] 200| 2.00. Marl 2.75 Feb 
of Calif....* % 46%\| 7.200' 44% Mar! 5&1 #£x¥Feb | VICUR AO AWO UL-.----- . : . ¢ Mar ° e 
= 45%) 44% 4634) 7.200) 44% Mar) 51 Feb Hamilton Gas-—— ——----- less. 5% 4 5%| 300| 2% Jan| 5% Feb 
Taylor Milling Corp_.__- 22 22 23 2 4 ot trust certificates _-__* 5% 5% 6 6,500 2% Jan 6 Mar 
Trans-America Corp....25| 1455| 1334 15%| 14,000| 11% Heb| 18 Feb | (H) Rubenstein pref_..-7*| s * 100, 13 Jani 18% Feb 
Union Oil Associates....25} 19%| 19% 21 9,300] 19% Mar| 24% Jan Internat’! Rustless Iron. -1 -90} .80 -94) 20,200} .50 Jan) 1.20 Feb 
Union Oil Co of Calif..--25| 213%%| 20% 2254| 11,900] 20% Mar Web | mberstete Mat Gas.....- re os 200; 18 Janj| 19% Feb 
Union Bank & Trust Co100| 325 | 325 325 42| 325. Jan| 325 Jan | ivine Trust---....-.-- 10} 38 38 33934 800} 33 Jan) 40 Mar 
ones Air Express......|.....- 15% 15% 100! 15 Jan| 16% Jan | Jenkins Television------. ad Eee 34% 3% 500} 244 Jan| 4% Mar 
estern Pipe & Steel_....|.....- 
oi later 18% 2215) 900) 16 Jan) 22% Mar | xuqun Mining.....----- +| 83%| 7% 9%! 12,500] 6% Feb] 954 Mar 
PR — - ae ae *| 3% : : : % = 1% Jan| 4% Feb 
Angeles Gas & Elec 6s_|_____- 109% 1 utaro Nitrate__...--.. ad ee % 00 1% Jan 3% Mar 
ease Reaogaes bam 10394 10334| °6:000| 1033 Mar| 10334 Mar | Leaders of Industry B_-~_|---~-- 6. 8. | 200] 6 Mar) Gi Feb 
ou Counties Gas 444s..__|_.___- *000| 94% Marl 94% Mar | ..C-------2-77---7----2/--2277 6 ¢ Mar 4 Fe 
” 9494 94%) 5,000) 9434 Mar) 94% Mar | sactadden Publications..*| 1834] 18% 1814] 100| 15 Jan| 1934 Feb 
Rights— Majestic House... -.--- ¢ 6% 6% 100 4 Feb 644 Mar 
Pacific Gas & Elec_.......|_...-. 2% 2%! 1,300] 1.80 Jan| 2% Mar | Maxweld Corp_.-------- | 2% 244 3% 200; 2% Mar| 5% Jan 
Pacific Mutual Life Ins____|_..___ 1.30 1.30 200; 1.25 Feb! 1.45 Jan ’ 
* No par value. Nat’l Aviation ex-warr---..|------ % % 500 % Jan % Feb 
none: Casualty-...-- fe 20 20 100} 20 3 Mar; 20 Mar 
N: i Sa ae 3 3 3 
San Francisco Stock Exchange.—Record of transactions | Nor Amer Trust shares___|.__-_- Gi, 6| _200| 5% Janl 6% Feb 
at — Francisco Stock Exchange, Mar. 7 to Mar. 13, both Park City Consol Mines .i0}---- -- 26 .32| 1,000] .26 Mar| .32 Mar 
in SlV ' etroieum Conversion. -~.* 6 5% 66%| 2,200 53% Mar 7% Jan 
clusive, compiled from official sales lists: Ay A lanaaeamantaaa a at SS Te hee a 
Friday Sales Radio Securities A-..--..- , roe 1% 1% 100 1 Feb 1% Jan 
~~ Week’s Range Range Since Jan. 1. Railways-..--.--------.. *| 16%] 16% 18%) 1,400) 13% Feb; 18% Mar 
of Prices. Week. 
Stocks— Par.) Price. 1 High.| Shares. Low. High. Saranac River Power- -.-.-.*}..---- 10 10 100} 10 Mar| 13 Feb 
Seaboard Fire Insur-...10} 13 13 13 100 7% Jan| 14 Feb 
Assoc Insur Fund--.----.-|..-._- 4% 4% 145} 3% Jan 43% Feb | Sherritt Gordon Mines--_1)-----. 1.12 1.12 200} .85 Jan} 1.33 Feb 
Bond & Share-....-.-..-- 9% 9% 9% 310} 7% Jan| 10144 Feb | Shortwave & Television- -1 2% 1% 2%) 62,900 14% Feb 2% Mar 
EE 6 inecondinensicancon 6% 6% 950 5% Jan 754 Feb | Splitdorf Bethlehem. ---- Pnntan 2% 2% 200 1% Jan 3% Jan 
Calaveras Cement 7% pf-_-_|------]------ De, OR Saal cee Re Mer vigiteles i 25 Super Corporations A---_--]------ 7% 7% 500} 6% Jan 7% Feb 
Calif Cotton Mills. .-.-.__|--__-- 5% 5 50| 434. Jan| 734 Feb | Swedish Ball Bear___100 kr|__---- 474% 47% 200) 46 Feb) 48% Mar 
CE RE Bin came nenncnces 26 25 27 2,415] 18 Feb| 27 Mar | Trent Process-..........*|------ 37 -50} 1,100) .27 Mar % Jan 
Calif Packing ----..---.-- 44 4234 45 1,836} 42% Jan| 52 Feb | Union Financial A------- » 1 1 100 1 Mar 1 Mar 
US El Lt & Pow Tr. ctf 5 a eee 8% 8% 200| , 6% Feb 8% Mar 
CREINIOE 5 oo occ encese 434%4| 4034 47%] 13,940] 271% Jan 2 Feb | Williams Alloy_...---..- 10 7% 10% 600 4 Feb} 1144 Mar 
Clorox Chemical A-..-..-- 19 19 193% 878} 17% Jan| 22% Feb | ZendaGold..---.-.....- , 21} .21 -21; 1,500) .15 Feb 1 Feb 
Cons Chem Indus A-----.-|.-.--- 22 22% 285} 19% Jan| 23% Mar 
Crown Zellerbach pref A--.| 38 38 39% 260} 33 Febj| 54% Jan Bonds— 
DEE... <n cssnhooe 37%| 37 38 50} 32 Feb| 53% Jan | Assoc Gas & Elec 6s--.1999)------ 46% 4634) $1,000) 4634 Mar| 47 Mar 
Voting trust ctfs__--_-- 4%| 4% 5 3,183} 3% Febl 6% Jan | Penn RR 434s D wi-_.1981!__-_-- 96% 97 '200,000! 96% Marl 97 Mar 
Douglas Aircraft Corp----'..---- 193% 19% 790' 17% Feb 9% Mar * No par value 
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New York Curb Exchange—Weekly and Yearly Record 


in the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Mar. 7) and ending the present Friday (Mar.13). It is compiled entirely from the 


daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which any 
dealings occurred during the week covered. 





Week Ended Mar. 13. 
Stocks— Par. 


Sales 


| Week's Range| for 


Week. 


Range Since Jan. 1. 





Low. 





Indus. & Miscellaneous 
Adams-Millis pref 
Aero Supply Mfg cl B...-. 


Affiliated Products Inc_--. 
Agta Ansco Corp com... 
Air Investors com v t c___* 
Convertible preference_* 
Ainsworth Mfg com-_.-..10 
Ala Gt Sou RR ord 
Alexander Indust 
All American Gen Corp_20 
Allied Aviation Industries 


Allied Motors Indust com _* 
Aluminum Co com 


id 
Aluminum Goods Mfg-...* 
Aluminum Ltd com 


American Book Co_-_-_-.100 
Amer Brit & Cont’lcom-..* 
Amer Capital Corp com B 
$5.50 prior preferred -___* 
$3 preferred 
American Cigar common. 
Amer Cyanamid com B.. 
Amer Dept Stores Corp... 
American Equities com --. 
Amer Founders Corp-.-.-- 
Amer Investors cl B com.* 


Amer Maize Prod com..__* 


00 

American Phenix Corp-.50 
Amer Potash & Chem. .-.-.* 
Am Util & Gen cl B v tc..* 

$3 cum preferred 
American Yvette Co com._* 
Anchor Post Fence com..* 
Anglo-Norweg Hold * 
Apex Electrical Mfg * 
Arcturus Radio Tube....* 
Armstrong Cork com.-.-..* 
Art Metal Works com_..* 
Assoc Elec Industries— 

Amer dep rets ord shs_ #1 
Assoc Laundries com 
Associated 


Certificates of deposit_ 
Atlantic Coast Fisheries. .* 
Atl Fruit & Sugar com---_1 
Atlantic Secur Corp com-_* 

$3 pref with warrants-_-_* 


atrants 
Automatic Vot Mach com* 
Conv prior partic stock * 
Aviation Corp of the Amer* 
Aviation Sec of New Engl_* 
Axton-Fisher Tob com A.10 


Bahia Corp common 
Bellanca Aircraft v t c._.* 
Benef Indus Loan com__-- 
Benson & Hedges com_-_- 
Bickford’s Inc com 
Bigelow Sanford Carpet_-_ 
Bliss (E W) Co com 
Blue Ridge Corp com..-..* 

Opt 6% conv pref_.._50 
Blumentha! (8) & Cocom_* 
Bohack (H C) Ist pref_100 
Bourjois Inc * 
Bower Roller Bear 
Bridgeport Machine com_* 
Brill Corp class B 
British Celanese Ltd— 

Amer(dep rects ford or reg 
Bulova Watch $344 pref_* 
Burco Inc— 

6% pref with warr....50 


Burma Corp Am dep rets- - 
Butler Bros 20 
Cable Radio Tube com vtc* 
Carmen & Co conv stock. * 


rp 
Celanese Corp Ist pref.100 
Centrifugal Pipe Corp_..* 
Chain Stores Devel com. _* 
Chain Stores Stocks Inc_.* 
Charis Corp com * 
Chatham & Phenix Allied_* 
Chic Bur! & Quincy RR 100 
Childs Co pref 100 
Cities Service common-.--_* 
Preferred * 
Preferred B 
Claude Neon Lights Inc.-.1 
Cleve Tractor common...* 
Colombia Syndicate 
Colts Pat Fire Arms Mfg_- 
Columbia Pictures com_.-_* 
Commonvte * 
Consol Aircraft com 
Consol Automatic 
Merchandising com vt e* 
$3.50 preferred 
Consol Dairy Prod com-.* 
Consol Laundries com--..* 
Continental Chicago Corp * 
Cont’! Shares conv pret_100 


Copeland Products Inc— 
Class A with warrants. .* 

Cord Corp 

Corporation Sec of Chic--. 

Corroon & Reynolds com .* 
36 pref s 

Crocker Wheeler com-..-..* 

Crown Cork Internat A-_.* 
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Stocks (Continued) Par. 


ay 
Week's Range| for 
Prices. 


of 
Low. High. 


Sales 


Week. 
Shares. 


Range Since Jan. 1. 





by 
> 





Cuneo Press Inc com_...* 
Curtiss Airports v tc 
Curtiss-Wright Corp warr_ 
Dayton Airplane Eng com* 
Deere & Co common 
De Forest Radio com....* 
Deisel-Wemmer-Gilb com * 
Detroit Aircraft Corp....* 
Det Gasket & Mfg com.._* 
Dinkler Hotels— 

Class A with warr 
Doehler Die-Casting com_* 


Dresser (S R) Mfg CoclA o 
Class B 


piven thar Co ag 
Dubilier Condenser Corp_* 
Durant Motors Inc 
Durant Motors of Can..10 
Duval Texas Sulphur....* 
East Util Invest com A..* 
Eisler Electric common..* 
Elec Power Assoc com...* 
Class A * 


Elec Shareholdings com..* 
$6 cum pref with warr.. - 
Empire Corp com. 
$3 cum conv pref 
Empire Steel Corp com.__* 
Employers Reinsurance.10 


Fageol Motors com 
Fairchild Aviation com.._* 
Fajardo Sugar 1 
Fandango Corp 

Fed Capital Compe com... -5 
Federated Metals 


Fireman’s Fund Insur-_.100 
Flintkote Co com A.....* 
Foltis Fisher Inc com....* 
Ford Motor Co Ltd— 
Amer dep rcts ord reg. £-. 
Ford Motor of CanclA ..* 


Ford Motor of France— 

American deposits rets_- 
Foremost Dairy Prod com * 
Foremost Fabrics com. __* 
Foundation Co— 

Foreign shares class A. .* 
Fox Theatres class A com._* 
Franklin (H H) Mfg com_* 
Gamewell Co pref 
General 


General Aviation Corp... 
General Baking— 
New corp when issued ._5 
Gen Baking Corp com....* 
Com ctfs of deposit 


Preferred 

Pref ctfs of deposit 
Gen Elec Co ef Gt Britain. 

Am dep rcts for ord reg £1 
General Empire Corp....* 
General Fireproofing com * 
Gen Laundry Mach’y com* 
General Parts conv pref__* 
General Stockyards com -__* 
General Theatre Equip ptf * 
Gen Tire & Rub com_-.25 

6% cumul pref A 
Gilbert (A A) Co pref___- 
Gleaner Comb Harvester. . 


Globe Underwrit Exch-.-_ : 
Goldman-Sachs Trading _.* 
Gold Seal Electrical Co. ._* 
Gramophone Co Lta— 

Am dep rets for ord reg £ 
Graymur Corp 
Gray Telep Pay Station-- 
Gt Atl & Pac Tea— 

Non vot com stock....* 

7% tirst preferred_-..100 
Great Northern Paper.25 
Greif (L) & Bro com 
Grocery Stores Prod v t c_* 
Guardian Investors com.* 


Hazeltine Corp 

Helena Rubinstein com-.* 
Heyden Chemical 0 
Hires (Chas E) Co com A_* 
Houdaille-Hershey pf A__* 


Hygrade Food Prod com_* 
[mperial Tob of Can 
Imperial Tob Gt Brit & Ire 
Am dep rcts for ord__..£1 
Indus Finance com v t c_10 
Insull Utility Investment_* 
Insur Co of North Amer.10 
Insurance Securities....10 
Intercoast Trading com..* 
Internat Hold & Invest_-. 
Interstate Equities com... 
Convertible preferred... 
Irving Air Chute com... 
Jonas & Naumburgcom_.. 
Klein (Henry L) & Co pf 20 
Kolster Brandes Am Shs £1 
Lackawanna Securities. ..* 
Lakay Foundry & Mach_* 
Lefcourt Realty 
Lehigh Coal & Nav..-.-... 
Lerner Stores Corp com... 
Ley (Fred T) & Co. ....* 
Libby MeNeil & Libby..10 
Liberty Dairy Prod com.* 
Lily-Tulip Cup Corp com * 
Loew’s Inc stock purch war 
Louisiana Land & Explor.* 
Ludlow Mfg Assoclates..* 
MacMarr Stores Inc 
Mangel Stores Corp com_* 


6%% pref with warr 100}. 
* 


Mapes Consol Mfg 
Marion Steam Shovel___* 





Mavis Bottling Co of Am_* 


31% 
2 





200 
200 
15,700 
8,800 


300 
17,000 
300 
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CHRONICLE [Vou 182. 
Frida | Sales 
Frid * Since » Be 
Last rae Range Range Stnee Jan. 1. — at Bow nee w A Range Jan 
Sale | of Prices. Shares ‘ High. 
Stocks (Continued) Par.| Price.|Low. High. Low. High. Stocks (Concluded) Par.| Price.|Low. High. 8. Low tg 
Maytlo Motor Constr.....%|_..... % %) _ 600 “% Jan| 1 Jan 
wer Associates....* 44 43% 44 40 Jan 45 Mar | Stand py } 8 Mar 12% Jan 
McKee (A G) & CoclB. *|--.--- 38% 38% 38% Mar| 38% Mar «6%, cum preferred ---60 p03 23°] 1 200| wy” Feb| 25% Feb 
Mead Johnson & Co com.*}z105%| 104 112% 77 Jan| 112% Mar osee 7% 5%=«~MT% 1,100 4 Jan 7% Mar 
com --S}------ > = 33 Mar| 23. Mar | Stein (A) & Co 634% “bt 109 8s 88 ss a Ss 
Merch & Mfrs See com A_*|_-___- 23 23. Mas! 72, Mar | Geraum (Matham) Inocom o| 3] 9 9341 5,000] 63 Jani 10 Mar 
Soot >| iiss) 11% 13. 11y6 Feb) 16% Jan | Serouse how Stores como] 1341 19 3°] 4100] 136 Mal 6 Jen 
-----5]------ * 1 1 200; 15 Feb| 18% Jan 
Metal & Mining Shscom.*| % Jan| 1% Mar | Stromberg Carlson Tel...* = 35% lem ams ie 
Metropol Chain Stores... *|_.---- os: a 1% Feb) 4% Feb | Stu “4 *“77"_| “au| “1™ “gs] 2'300| 1° Mar| 2% Mar 
eo ry Royalty pref...%| 16%| 15% 16% 12% Feb| 17% Feb } pepe te peececasee ; 4 40% 40% ‘l00| 36 Jan) 403% Mar 
idiand Steel Prod 2d pt-*| 17%| 17% 18 14 Jan) 18 Mar oS cpeernanetenae 35\"293,| 72934 29%| 1,500| 28% Jan| 30% Jan 
Midland United Co com *] 20%| 20% 20% 17% Jan} 23 Feb espns” anne BE] 58 Seek aetel Fool 3a3 Feb] S05% Feb 
Midvale Co........-.--*]-.---- 6044 60% eon ntedienll Oo ee 7% 8 600} 4 Jan| 8 Mar 
Minneapolis Honeywell M com RIES 18 18 100; 12 Feb| 18% Mar 
Regulator pref. _....100]..--.- 85% 87 82 Feb| 87 ar Technicolor Inccom..... s| 12%] 11% 14%] 7,400 7% Jan| 14% Mar 
Miss Riv Fuel warr------|------ 8 8% 500, 8 = =Janl 10% Feb aie 1] 2%] 2% 2%] %‘400| 2% Jan| 3% Feb 
Mock Judson & Voerscom*}| 10 7 10% 800} 5 Mar) 10% Mar Th Sysco pees 0) 0646 300| 40 Feb| 46 £=Mar 
Montecatini Min & Agri on hee b .4....... 28 30 200} 28 Mar| 37 Jan 
7 4) sos¢ 32%| “S001 2736 Jan| a2” Mar | Tobacco Prod Exportss-*|----.-| 1% 1%] 2001 % Jan| 1% Jap 
5.0 Miidbeon ielelnsien 2 
a dean te i... eorcee 4 4%| 2,500 3% Jan 4% sau Fg poly = RY cei PRR 5% 6%) 1,800 3% Jar 6% Feb 
Nat Aviation Corp-..--- *| 7%| 7% 7%| 1,300) 4% Jan Feb — et *| 9%) 8% 11 | 38,400) 6% Jan) 11% Mar 
Nat Bond & Share Corp..*| 37 35% 37%) 1,300) 28 Jan| 37% Mar TriContinental Corp warr| 4%| 4% 5%] 4,000| 25% Jan| 5% Mar 
Nat Container Corp pref-*|-- -- - . ae os oo oe 728%| 727. 29%| 1,200| 25 Jan| 29% Mar 
Nat Dairy Prod pref A100] 107 | 107 107 300| 107 += Feb| 108 ~=—s Feb Tri Utilities Corpcom- : 
ag ery Spe eagle saat 10° 10°| 300, 3° Jen| 10% Feb | Amerdepretsfor ord she| 7 Rice 100| 7 May| 8% Feb 
with warr...*}]-.---- 
ver tg Sed a ae ae a aiges 1% 1% 200} 1 Janj 1% Mar | Tubize Chatillon Corp.— | 8%| 8% 11%| 5,100| 3% Jan| 16 Feb 
ete.” |..°%| 3% ois| 4:40] $9 star| 54 ater | Tume-SolLamp Wis com-*| 1034 1034 10%] 200] 734 Jan| 12 Feb 
See lteieietel 97/2 , . » . - 
Nat sereen Gervice...... ineead 24 624 100 20 Jan] 24 Feb | Ungerieider Finan Corp. .° are a7 50% Hoo + — Ht} Mar 
sane Suees Teme See A---0) Ol tel isl see ee wen) tt Se | Gee Cucp meme s..| i330] 12 18%] 135001 8 Sanl 1896 deer 
National Steel Corp warr-.] 104| 10% 12 see] 95%; nl bass toe | Gaede eee 8 3 3%] 1,000] 1% Feb) 3% Mar 
Nat Union Madi come: |.----| 4 454 3001 “1st Jen| “634 Feb | United Founderscom...-*| 8%| 8% 9%| 31,500] 6% Jan 1044 Mar 
at on com...*]..-.-- = >> ge an % Jan 
Neisner Bros Inc pref..100] 71}4| 71. 71%| 325) 70 Marl 80 Feb | United Retail Chem pid. -*}------ du de a san — 5614 Mar 
ae ee ee i 
Neptune Meter class A..*]..---- "a of ; Mar| 61 Jan 
Newberry (J J) Co com_.*|------ 2636 3596] = SOD] 84 Jan) 5856 Mar | UG Daty Prod class A.-2) 60 | OO. MO! «Sool 10% Jen 16 Feo 
New Mexico & Ariz Land 1]------ 2 2% 600; 1% Feb) 3 Feb oon OTT al ait | "7%| 7% 8% 200i: 6% Jan| 8% Mar 
N ¥ Hamburg Corp... 28%| 28% 28% 100) 26% Jan| 29 Mar | US Finishing com--..... a 7 10 4,500| 5% Feb| 10 Mar 
WN Y Merchandise Co..._*}_----- ll 11 too! §=610 Jan} 11 Mar | U.S. Foll class B_....... eae 7 2% 2 "200 1% Jan 3% Feb 
Share of Md...10] 10%, 9% 11%) 5,000 7 Jan| 11% Mar | 0.8. Internat Seo oom.-¢ east 534% 55%| 1,700) 31 Jan Feb 
5 adly” It Anny a) "Ot ex) tes] 06 Deel Ont fe | OR iaepe 4is| 434 5%] 1.700] 25% Mar] 6% Jap 
oma Corp com....*}...--- 5. soccereee 
ordon Corp Ltd com...5| 7-16) % 7-16) 5,700} i Feb) | $ Mar | U8 & Overseas Corp— 17 (17 100] 12 Jan| 20 Feb 
Nor Amer A 1% 1% 1%| 5,200 % Jan 2 Feb Com with 7 oan te eeaes 40% 41% 325| 40% Mar| 49 Jap 
No & So Amer Corp A..*]_..__- 9% 9% 100 8 Jan} 11% Feb | US Playing Card com.. *\-"30%z| 29% 33 4.7001 29 Mar| 33 Mar 
Northam Warren Corp pf*] 38%] 38 38% 500; 29 Jan) 40 Feb | USRad& Television. ...° 1 1 100) +1 Marl 1% Jan 
N’west Engineering com.*}| 1 A RR ly NE eee ee oe ee ed 
ee 2 ne oe om Le ee ae ee Ol ceincmand... | © oh a ne oo 
t ie “eperien 4% 150} 68  Jan| 74% Feb 
Ollstocks A..-.*] 4 3% 5 | 1,200) 38¢ Mar) 5% Feb| __ Priority stock......... @}------ 74% 7 
Class  aentemen onccee . these 4% 4% 500] 3% Feb| 4% Mar | VanCamp Packcom..... ° ox on ox ryt 3s — 656 Hy ped 
Outboard MotCorp com B* eeccce 3 3 500 2 Jap 3% Jan Drefi Corp....10 Hs 6% 7 3,300 Jan 7 Jan 
Conv pref class A.-...-*|..---- 5% 5%) 700) 4% Jan} 6 Feb er: 19 19%| ‘7oo] 13. Jan| 19% Mar 
Overseas Securities ae os 5% 6 300 2% Jan 6 Feb | Waitt & Bond class A....* - 2 23% 24% 300| 16% Jan| 28% Feb 
Paramount Cap Mig com-® oi sian ws. ss ou a 7 100} 3% Jan| 8 Mar 
Parke avis &@ CO..----") 2574) “574 2074, IW) <5 Feb) 60% Jan | _ Warrants ......-..-~~-|------ 
Parker Rust-Proof Co..*| 87 81 93 1,650) 81 Mar) 93 Mar Walker (Hiram) Gooderham 7% 7% 8%| 2,900 6% Jan| 8% Feb 
Patterson-Sargent Co com*}_..-.- 28% 28%) 200) 26 Jan| 28%; Mar| _& Wortscommon...... a 1% 1%| ‘900i 1% Jun} 2 Feb 
Pender (D) Grocery cl A* _ ame 27% 27% 200} 19% Jan} 30 #£Feb | Watson (J Warren) Co...° a 6 6 500 5% Jan 6% Jan 
aa 9% 9% 9% 50} 6% Japj 10 Feb | Wayne Pump-....-..... «| "22%| 22% 22% 100} 21 jJan| 29 #£Feb 
arenes a 6% (7%| 14,700] 654 Jan| 8% Feb| Convertible pref__-.-- Ml fo” BD 125] 50 Mar| 52% Jan 
Perfect Circle Co_._._....*}_._--- 34% 34% 24")| 3044 Feb| 3434 Mar | Welch Grape Juice com..© “33° | 23 23% 200! 17 Jan| 24% Feb 
lec Cocom...*}...-.-- 1 2 100) 1 Jan} 1% Feb | Western Auto Sup com A. 14 (14% 800] 10% Feb] 14% Mar 
Morris Cons com..|-..--- % 11-16} 700 % Jan % Jan | Williams OO) Se Co--=-Si---ss7] “aye @icl 4.0001 8 Janl 634 Mar 
ee of —— Sana. a MM at Bt 2'100 at Feb Feb "Reenecess ssa” 27 23° 27%| 2,300| 12% Jan| 27% Mar 
com... elu Oe ES, CO EB eo A ee = eeeeeeesee 
Preferred serene skewed 24%| 23% 24%] 1,300/ 23 Mar] e25% Feb | Zonite ProductsCorpcom*| 11%; 11 12 2,100 8 Jan| 13% Feb 
Pie Bakeries of Amer cl A.*| 237% - — er 9 ~ {> 4 Righte— 
Pierce Governor com_.._*}..._-- 5 an ‘ inn 
Pilot Radio & Tubecl A-.*| 14%) 11% 1534) 28,800] 31 Jan] 1544 Mar | Amoclated GQ & Edebres..|.-----| 36 334/ G00) 14 Jan oe ot 
Pines Winterfront Co-...5) 1734) 1734 18%) 200) 1734 Feb) 18)4 Mar | | Stock rights.........- fr 100 % Jan ie Jan 
ny Oo theta ae 1.400] | 5% Jan! 83 Jax | Loew's ine deb rights. <--- 14%] 13° 18%] 1,900] 93% Jan| 2334 
Pitts&Lake Erie RR com50}---._- 105 107% 150} 102 Jan] 108 
Pitts Plate Glass com. ...25)------ % 741%! 700 Jan| 4245 Jan | Public Utilities— an| 102% Mar 
pee ramet ansnnnal | abig ob | SRT alte $00] QB Mar | Aigbeeerone Soret] 00%) soars ie) To) 108 Ja 108 Ma 
att Se atisensteanccat, Sere fe | jaa Gee 6S 6G CURE Ll . Be POGOe nw ccccccc loowocs : 3 
Prudential Investorscom.*| 12%] 12% 13 5,400| 8% Jan| 133 Feb | Allegheny Gas Corp com.* "33°" ss” sai 800 33% fos 38% Feb 
$6 preferred. ___....-.*|...__- 88 88%) 250) 88 Mar| 88% Mar Amer Cities virsentecoemng: ae 9  9%| 4,000; 5% Jan| 10. Feb 
Public Utility Holding Corp «= eenen-=---- ’ Feb 
om wichmrranin =e] OM| GH 704] 3.500 gan] gy Pep | AmComenithFowcom a’) 104/164 10%| 6.100) 11% Jan] 18 Feb 
Com without warrants. ¢|___.- 6 : 5 Jan) 734 Feb ES Soc soccwece 26 25% 30%! 30,800] 14% Jan| 31% Feb 
$3.cum pref.-cnnennne-*|-1--27| #8836 23834) 300] 3134 Jan| 9054 Fab | Amer & Foreign Pow warr.| 20%] 25% 30%) 30.800] 14 Jan| 3134 Feb 
i. eee ' an ; : Feb 
, 50% 53%| 2,500) 43 Jan) 5434 
@-R S De Vry com._..-_-. _, meee 3% «3% 200 2% Mar 3% Mar | Amer L & Trcom.-..... 25) 50% ri Mar 
Radio Products com --..- "| 2%) 2% 2%) 200; 2 + Jan) 2% Jan | Amer Nat Gascom --.-.- 1 7 ase age 4100 14” Feb 1555 Feb 
Railroad Shares Corp....*| 4% 4% 4% 400; 3% Feb) 4% Mar Am Sts Pub Serv com A-.* "18% 16% 18% 238,700) 9% Jani i8% Mar 
Rainbow Lum Prod A.-...* _...-- 2% 2% 600} 2% Jan) 4 Jan | Am Superpower Corp com : pod 95 97%| 1.1001 81% Jan 9744 Mar 
Common class B_..... ae 1k 1h 200 1% Feb) 2 Jan First preferred ........ 2 % 85% 8536 | "100! 8234 Jan 88% Jan 
Raytheon Mfg vtc.....- naied 11% 11% 100} 11 Feb’ 13% Feb $6 cum preferred -...° ----.. 7 7%. 61,1001 5 Jan. 8% Feb 
sahanee Internat com A..® -... - in ts: iol 264 Jenl Sag Feb | Arkaneas P& LS? pref_._*| 108°| 107 108% "Bol 104 Feb] 108°" Mar 
Ps ckeerahand is cacn's MY an 4 pei Feb 
ance Management coms| 25% 15% *6%| 100 # | 61s te Aesoo Gas & El com... .. *| 22% yr Me 238 A - + Ae 
Rey ie ous ecoccce Y a0: G@ FOOD | WEES Beewceccceccce oe ccccee ] ’ Sea 
Reynolds Investingcom_.*| 1 % 1%| 5,300] % Jan} 1% Jan | $5 Dreferred......._.- | 80 | 7M tm) 69% deni Gat ee 
Richmond Radiator ease 5 5 5 200; 4 Feb) 5 Jan $8 int-bear allot ctfs_--- 6 20% 20K 400} 19 Feb| 21% Feb 
Rike-Kumler Co com....*| 22%] 22% 22% 100} 22 Jan| 24 Jan Allotment certificates_ - - 26% 11016 i2016| 8,400 aon 1 Jen 
Roosevelt Field........- os 24% 3 1,000} 1% Jan) 3% Mar Warrants. .---.......- . 4 25 25 "1001 22 Jan| 25 Feb 
Rossia International... .. RL 100| 139% Jan| 153 Feb 
Royal Typewriter com-.-..*)_____- 32% 33% 600} 30% Feb| 88 Jan | Bell Telep of Canada__100 148 : : oul 31 Jan| 28% Mar 
RuberoidCo........... _ Rpiaiep 37-38 600} 343 Feb) 38 Mar | Brazilian Tr Lt & Prord.*| 26% +46) as "10| 15 + ¥Febl 17% Mar 
Russeks Fifth Ave_..._- CREE: 5 5% 200) 5 Feb} 5% Mar | British Col Pow B___.___*/....-- 26% 27 | 1,100/ 25% Jan| 27. Mar 
Ryerson (Jos T) & Sons_.*}__.___ 25 25 100} 23 Jan| 25% Jan | Suff Niag & East Pr 3t235 Sea % - 
St Lawrence Paper pref___| 21 see 100} 21 Marj 21 Mar | Cables & Wireless Ltd— 1 1% 600 % Jan) 1% Mar 
&t Regis Paper Cocom--10) 1934] 19 220%] 31,200) 13% Jan| 21% Mar| Amdeprets A ord shs_£1)__-.-- 1,500; % Jan| % Feb 
Saxet Cocom......_.__. 9 8% 9%| 4,600 6 Jani 10% Jan Am dep rots B ord shs- eat ee 201 31° 5.800 17% Jan} 31 Mar 
Schiff Co com_______-__*|-.._-- 19% 19% os, 18 Be) Oh Mar | Somt Beeee OS By te.%) 2834) 0% Sl "e00/ 15% Jan| 18% Feb 
Schulte-United 5c to $1 St aaa 1,200 Jan} 1 Jao | Cent Pub Serv com--_--- Naat oe ieee 4, 15,600} 14 Jan| 19% Jan 
Seaboard Util Shares....*| 4%] 4% 5%] 600) 3% Jan| 5% Feb| ClassA_._....._.-.-- 18% Hey | te . 18% Jan| 24% Jan 
Securities Corp Gen’lcom *|__._ oere Mate) og ae, 8ON8 Semh BO Cee | Pees S Sen was Uticom ©) 2854) 38% 3 | osteel st senl ist Pe 
Segal Lock & Hardware..*| 634) 5% 634| 20,400} 4 Jan} 634 Mar | Cent States Elec com....*| 11% we ‘100 50 Jani 65. Feb 
Seiberling Rubber com-...*|__.__- 6% 6%) 100) 4% Jan) 7 Feb | Conv pf opt ser 1929-100)-.-.-- eu oe %| 1,100| 48  Jan| 52% Mar 
Selby Shoe com_........*|_____- 15% 15% 100} 14 Feb} 16 Feb | Cleveland Eleo Ili com..*| 52 2493 160| 221 Jan| 256% Feb 
Selected Industries com..*| 4% 4% 4%] 5,500 2% Jan 4% Feb | Com’w’ith Edison Co..100}_.-_-- 245 % 
$534 prior stock ....... *| 68 | 68 69%) 700) 44% Jan} 70 Mar | Com’wealth & Sou Corp— 2u% 2%| 64,400/ 1% Jan| 2% Mar 
Allot ctfs full paid stpd..| 70 | 69 70%} 1,800} 53% Jan| 71 Mar; _Warrants............. a sate atte. ga 6'700 Jani 12 Mar 
Sentry Safety Control....*| 2%) 1% 234) 56,400| 1% Feb| 38% Feb | Community Water Serv..*| 11% 4s 98 8001 82 Jani 101. Feb 
Shenandoah Corp com...*| 7 6% (7%) 4,700) 354 Jan) 7% Mar | Cons’lG El & P Balt com.*|___... rts 144, 500| 14% Jan| 17% Mar 
6% conv pref......_- 50} 35 | 35 35%] 1,000] 30 Jan| 36 Feb | Consol Gas Util class A_.*|__.__- i stl seel B” Seal efit baer 
Sherwin-WmsCo(Can)com* itil 65% 65% 25] 603 Jan| 66 Mar] _ ClassBvtc.......... *|------ om sat 751 118 Jan| 145 Feb 
Preferred AA... __.. 100] ----_- 107% 107%| 100) 106% Feb| 107% Mar | Duke Power Co....... BOG}#190 16 9190%5 Tee | 6.008 % Jani 6% Feb 
Silica Gel Corp com v tc *|_____- 8% 8% 300} 5% Jan} 10% Feb | Duquesne Gas common-- 4% 2134 2'400| 17. Jan| 243% Mar 
Silver (Isaac) Bros pref.100] 68 68 70 50} 50 Feb| 71% Feb | Bast Gas & F Associates..*| 2054) 20% : rh 10'800/ 18% Jan| 24 Mar 
Singer Mfg....-....-- 100] 337 | 335 338% 50] 333 Jan| 34314 Feb | East States Pow com B__-*|_._--- 21% 35 1 31% Jan| 35% Mar 
Singer Manufacturing— Eastern Util Assoc com-_.*/___-.-- 35 593¢ 354,200 pe BP Feb 
Amer dep rets ord reg. £1}. - - -- 3% 4 1,600) 134 Mar) 4% Feb | Elec Bond & ShCocom..*| 5534) 54% ye "100| 102% Jan| 107% Mar 
Smith (A o Corp. dens 178 | 178 18534}  230| 135 Jan| 192 Mar $6 preterred ees ea . 107% 10634 pe] Stel “anes onl ae Bee 
Smith (L C) |. weg et FS SO ee, es ee eer Rh TIS , 
Typewriter vot trctfs..*| 14 14 18%| 2,000} 14 Mar} 18% Mar | ElecPow& Lt2ndpfclA*} 95%) 95 os ‘ pos os _ 1 —_ 
ho eeengel See 14 1%) 100i 1% Feb) 1% Jan | | Warrants.-...--...-.. e198 So) “Sl “au feel 954. Som 
See S008... cnecoccclaccccs 1% 1% 100 1% Mar 143 Mar | Empire Pub Serv com A..* 3% 3% 9 200 7 Jan 9% Jan 
South Amer Air Lines com_|-_---.-- 1% 2 4,200} 13% Jan} 2% Jan | @uropean Elec Corpcl A 10}__---- 9 44 8.9001 1% Jan| 2% Mar 
Southern Corp com...... _, ae 3% 3% 500} 2% Jan| 4% Feb Option warrants. - - - - - ~ Pe ie 1 : 102| 100] 100 Jan| 102 + Feb 
Southw’t Dairy Prod com ae ge 2 24} 1.290) 15 Feb] 2% Mar Gen tnok nett s: . i 70 71% 900} 50% Jan| 75 Feb 
Spanish & n rp po | Gen - y 3 
Am dep rets ord reg --- £1 % % y% 500} % Jan % Feb | Georgia Power $6 pf____- SS. 1004 sees — 4 Be oe —_ 
Spiegel-May-Stern pfd_100|__-__- 21 23 | 4501 13 Jan| 24 Feb | Haverhill Elec Light - --. 25! as maha 70 4 50| 86% Jan! 94 Mar 
Stand Invest $5.50 pref__*\_.___- 5454 60) 36 Jani 65 Mar | Utnots P& L $6 pref_.___*'______ 94 9 
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Range Since Jan. 1. 
. Other Oil Stocks— 
High. Shares. ‘ Ath. (Concluded) Par. 


Jan} 105 Feb rp 
Feb Pantepec Oil of Venezuela* 
Jan Plymouth Oil Co 5 
Jan Producers Royalty Corp * 
Jan Pure Oil Co 6% pret. -.100 
Jan Reiter-Foster Oi] Corp... 
Jan 4% Feb | Richfield Oil Co pref. --35 
Jan ’ Ryan Consoi Petrol 

Jan Salt Creek Conso! Oil. _- 
Mar Salt Creek Producers. . . 10 
Jan| : Southland Royalty Co--- 
Jan Sunray Oil. oon: aneSberab age 
Jan Texon Ol! & Land Co_.._* 


Union Oi} Associaves 25 
Commun Am dep rcts.. g Jan Petroleum... _5 


nezuela 
Marconi Wirel T of Can.-1 Jan “Y" Oll & Gas Co 
Mass Util Assoc com Jan 3 
% conv partic — 20: Feb 
Memphis Natural Gas_--. 














Public Utilities 
(Concluded) 


zee 
Ns 
3 





Ind‘polis P & L6%% pf100 
Intercont Power com A_-__* 
Int Hydro E! $3.50 pf_.._* 


aN 
be 
KR KKK KK 


onak 
~ 
wwro-bw— 
aK 
wm Se oro 
KEK 


s 
Internat — class A..._* 
Class B s 


«1 


obStas 
—NQe Oe 


Warrant for class B stk 
Italian Superpower com A 
Warrants 
Kings Co Ltd 5% pf D_100 
Long Island Ltg com....* 
100 


RAR KK 
« 


RAKKAA 


- 


WON 
x 
$3533338 


6% pref series B 
Marconi Internat Marine 


~ Bo nmaamwaxswem 
RRAKK 

wo 

Sowaue- 

we 

-S pone 
RKKRKKLK 


f Mining Stocks— 
. Jan Bunker Hill & Sull 
Met Edison $6 pref C_,__* Jan ; Comstock Tun & Drain 10c 
Middle West Utilcom-__..* 24 Jan| 25 Consol Copper Mines. -...5 
$6 pref A with warrants_ ; 300} 9 Mar Cresson Cons G M & M..1 
2 


~ 
wo WS 
on 
o 


a 
LaKoK RSKKK HK 


A warrants 2 : Jan § Cusi Mexicana Mining...1 
Midland Nat Gas A....* ¥% 400 Feb Engineers Gold Ltd. 5 
Mid-West States Util cl A * Jan Evans Wallower Lead com* 
Mohawk & Hud Pr ist pf_* Jan Falcon Lead Mines 
Montreal Lt Ht & P cons_* 60% Feb| 65 Golden Center Mines....5 
Nat Pow & Lt $6 pref....* Jan Goldfield Conso] Mines--1}__- 
Nev Calif Elec com_-_-_.100 4 ¢ Mar Hecla Mining Co 
New Eng Pow Assn pf_100 : 343 % Jan Hollinger Cons Gold 
New Engi Tel & Tel___100 Mar Hud Bay Min & Smeilt_..* 
N Y Steam Corp com_---__* Mining Corp of Can_.._5 


N Y Telep 6% % pref..100 Newmont Mining Corp.10 
Niagara Hud Pow com..10 New Jersey Zinc 25 


Class A opt warrants.-..| 3 : 1% Nipissing Mines 
Class B opt warrants.... Noranda Mines Ltd. 


—- ow s 
— — 
Ombre 
-_ w 


se3sseses 
x gee KER 


PEEEEE 


3 
pesveseggs 


to 
RARRKAR KAR 
bag 


Src me ead 


3% 
KKK KR 


Go — 2B no ex aw 0 
KKK RKKKK 


PEER 


Nor Amer Util Sec com..* 
N Ind Pub Serv 6% pf-_ jee 


1 

Premier Gold Mining... --.1 
Roan Antelope Cop Am shs 

7% preferred 8t Anthony Gold Mines..1 
Nor States P Corp com._100 500 Shattuck Denn Mining. .* 

7% preferred 100 09 Teck Hughes Gold Min-_.1 

6% preferred 95% Tonopah Mining * 
United Verde Extens’n -_ 50c 
Pacific Gas & El! 1st pref.25 . 26% 
Pacific Lighting $6 pref..*| 106 Walker Mining 


1 
Wenden Copper Mining--1).... 


i] 
& 


es 
oa 
Ran 
e5F 
exe 


- 


o 
oe 


— 

a 

Rex 

me 
RK 


-—- © Ow 
tom oo Oo 
RK KKK 


je Pub Serv cl A com.® 
Pa Gas & Elec class A_..-. 
Pa Power & Light $7 pref. : 


Peoples Lt & Pow class ree 


= 
E 
KAR 


4] 
> 


Bonde— 
Alabama Power 448-.. — 
19 


Piedmont Hydro-Electric— 


Option warrants news. .- 
Power Corp of Can * 
Puget Sound P & L $6 pf.* * 
Quebec Power Co 
Railway & Lt Sec com-_._* 
Rockland Light & Pow..10 
Shawinigan Water & Pow- * 
So Calif Edison 7% pf A- = 
fy ee 
54% pref class 6222.28 
Southern Nat Gas com._* 
So West Bell Tel 7% pf. 100 
Southwest Gas Util com-. 
Standard Pow & Lt com_* 
Commor class B 
Swiss Amer Elec pref 


Tampa Electric Co 
Tacony & Palmyra Bridge- 
Twin States Nat Gas cl A.* 
Union El Lt & P7% pf.100 
Union Nat Gas of Can...* 
United Electric Serv warr-. 
United Gas Corp com....* 
Pref non-voting ad 
i... 
United Lt & Pow com A... 


Ss 


- 
o 


© 


9 
Aluminum Co sf deb 5s '52 
Aluminium Ltd 6s. ...1948 
Amer Com'lth Pr 6s. .1940 
Amer Elec Pow 6s A..1957 
Amer G & El deb 58. _2028 
Amer Pow & Lt 6s_-._.2016 
Amer Radiator deb 44s '47 
Amer Roll Mill deb 5s_1948 
4%% notes._..Nov 1933 

Amer Solv & Chem 64s 
Without warrants. .1936 
Appalachiap El Pr 58.1956 
Appalachian Gas 6s..1945 
Conv deb 6s ser B._1945 
Appalachian Pr deb 6s 2024 
— Pr & Lt eon 


58 ne 1956 
Arnold Print Works 6s 1941 


Associated Elec 4}4s-_.195% 
Associated Gas & Electric 


4 7 
Assoc Rayon deb 5s_.195” 


333228223 


SSUSassass 


3. &r 
83 233338 


a Simmons Hardware 
6%s 1933 
Assoc T & T deb 5448 A '55 
Assoc Telep Util 5448. 1944 
Atlas Plywood deb 5s 43 


2 0 
NINOWAW SNS 
REX KRKKX 


. 
$6 conv Ist pret * 
U 8 Elec Pow with warr..* 
pre 
Util Power & Light com__* 
Class B vot tr ctfs....* 


oe 


West Texas Util pref 


Former Standard Oil 
Subsidiaries— 

Buckeye Pipe Line 
Humble Oil & Refining. .25 
Imperial Oil (Can) coup..* 

CE 
Indiana Pipe Line 
National Transit. -...12. om 


Ohio O116% cum = a 
Penn Mex Fuel Co... x 
Sular Refining----- tad 
South Penn Oil- -- kaa 
Southern Pipe Line 


Baldwin Loco Wks 5s ’33 

Bates Valve Bag Corp he 
with warrants 

Beacon Oil 6s with warr 38 

Bell Tel of Canada 58.1957 
lst M 5s series eent’ 


Birmingham Elec 4s 1988 
Birmingham Gas Ist 5s ’59 
Boston & Alb imp 4s 1978 
Boston Cons Gas 5s..1947 
Boston & Maine RR 6s ’33 
— Nat Ry 7s._..1935 

25-yr guar 44s_...1956 
Capital Adm deb 5s A_1953 


With warrants 
Standard Oil (Indiana) -.25 Without warrants 


Standard Oil (Ky) 2 000 Carolina Pr & Lt 5s. ..1956 
Standard Oil (Neb). -.-.25 300 Ca 
54 


terpillar Tractor 53.1935 
Standard Oil (O) On--. Cent Ill Elec 5s wi__.1951 


Cent Pow & L Ist 5s..1956 
Cent. Pub. Serv. 5348_1949 
Cent States Elec 5s-._1948 

Deb 5%s8.-Sept 15 1954 
Cont. eee P&L5%s’'53 


Vacuum Oil 
Other Oil Stocks— 


8385855 


RX 


RAK 
33333 


Chic PneumaticTool 54842 
Chic Rys 5s ctfs dep..1927 
Cigar Stores Realty Hold— 

Deb 58 series A. ..1949 
Cin St Ry lst 54s A_1952 


Pref: ass 
Carib Syndicate 
Colon Oil Corp com 
Columb Oil & Gasol v t c_* 
Cosden Oil Co com * 
Creole Petroleum Corp--- 
Crown Cent Petrol 
Darby Petroleum com-.. 
D rby Oil & Ref com.... 
Gen Petroleum Corp---- 
Gulf Oil Corp of Penna. .25 
Indian Ter Illum Oil cl A ® * 


©9 bt OD sD st GR BD OD 


KR KKKAKAKK 
KRKRRK 
KXLKKKRK 

$3 88 


PP COHAN K IAG 
an SBHONWSHWN@Ar~ 


I 
mm OW 


KKK RKK KKKATK 


Cities Serv Gas Pipe L 6s'43 
Cities Serv P & L 5348 1952 
Cleve El Ill deb 7s___.1941 
Cleve Term Bidg 68_.1941 
eee G & E deb 581961 


Sass 
333338 


scspugeanseeses 


et et 
y 


SSSSSS82 


Intercontinental Petrol... 5 

Internat’! Petroleum * 
Registered shares 

Leonard Oil iy" a - -25 


a @ 
KEN 


EEE 


99% 
344% 34% 
86 87% 


101% 102% 
102% 103 
101% 102 


95: 108 108 
lst & ref 5s ser F___1965 105% 105% 


Ist & ref 4%s ser G_1969 105% 105% 
104 104 


4}46 series H......1970 
Consol Gas Util 

Deb 648 with warr.1943 73% 79 

ist & coll 6s ser A_.1943 77 80 


, 
’ 
2 
8 


RK RATKRK 


- 


8 oo room 

wo HOds AXQWKvhk KCONANK Ao 
AX 
- 


ooo bo 
te 
= 


KRKARK KKK 


- 


Class B 
Mo-Kansas 

Class B vot tr ctfs....1 
Mountain Prod Corp 
National Fuel Gas 
New Bradford Oil Co..-.5 


One 
eo 


Ores wr 


SS88SS385 


Ro 
KRAKKKKA 
Boor SB 


to 
memo OO OO 


x 
~ 


is] 
=P Clete 


KRAKK 
8 S858 28 

















-_ 
ao 
ERS 























WN 


« 


we 





























NICLE cite 
1968 Fr tday oaks s Range Range Since Jan. 1. 
Last |W 
_ wor" | Range Since Jon. 1 Low. High. 
Week. Htoh. Bonds (Continued) Jan| 105 
P % Low. Cos 54s_..1946 104% Feb} 102 
tienen = 5,000 Feb Mar | “Sink fund deb se. .21955 102 Mar| 94% 

Consol Publishers nae 1,000 Feb Jan | Mass Util Assoc 5s A_ 1949 ee ee 

iT the __ on 1941 62,000 Jan McCord Rad & Mfg 68 '43 55 = 

Sonsmmers rs Power 438 "58 385,000 om Jan | | With warrants. -----.-- 90 = 90 Jan] 1023 

Cont’! G & El eens 1958 65,000 Jan Melbourne El Supp 7 48°46 102% ~~ 

Sontineatal tal Oll 548-1937 12,000 Jan Mar | Memphis Pow & Lt 58 A “48 100% 10034 — 100% 

a f Jan West Util 58..19 an 

Crane Co 10-yrs f 5s- 4 + 37,000 oo Mar | Middle 1933 7% 98 Jan| 97% 

Crucible Steel deb 5s-- 5,000 Feb Conv 5% notes...-. 34 97% Jan| 97 

781941 ,000 Jan v 56% notes....19 
Sudahy Pack deb 648 51987 *2 000 gan | oree en ee 10034 jan) tons 
24,000 % conv notes. --19% : 

Del Elec Pow deb 63 5148 1959 75,000 Jan a. mile El Ry & Lt 5s_.1971 10834 Jan ety, 

Denw salt rane to-- 1900 ‘o| aoe'S dan] lure avar | Mw Gag Lion 436-1907 ai wee] Sait 

oor as - 

arity Casta Asa Wao] 190 Jan] ad's Mar | Minbeap One Us 4730-190 5 ian) 8 
1 t be series B.--.-- 1950 27,000 Feb ‘iar | Miss Power & Light 59 1957 106% 

Decroit Int Bage 6348-1052 3.000 Jan Mar | Miss River Fuel6s Aug 15°44 105% Jan| 98 
25-yr deb 7s. Aug 1 1952 é Mar With warrants. ....---- 98 nm 104% 

Dixie Gulf Gas 6 48--1937 10,000 Jan Mar Without warrants. --.-. 104% nl 105 
With warrants..-----.-- 1,000 Mar Montreal L H&P Con 58°51 105 Ja 103 

Duke Power 4%s----- 1967 7000 Jan Jan lst ref 5s series B_..1970 102% Jan 8 

Duquesne Gas ist 68..1945 Jan Feb | Narragansett Elec 56 A °57 68 ver 
635 % notes..Mar 15 '35 Jan | Nat Food Products 63 1944 75 cor 106% 

East Utilities Investing — — Mar | Nat’! yg ty ry a 2026 106% Feb 93 

------ 4 6 A... 

Edison i (seston) 66.1933 Jan nl os 2030 z y Jan| 75 

Elec Power & Lt 5e--2030 _ Jan | Nat Public Service 53.1978 73% Jan} 9994 

El Paso Nat Cae 65-1938 sie] "Ade San | NAL Ten Co ea 1 18 110% Jan} 159% 

Bonn = N ka Pow deb 6s. “ ‘ 

Ercole Marelli El Mite Jan N = Gas & El Assn 58- 1947 91 Jan +4 
64s with warrants.1953 eter Geav 60> 56......... 1948 oa Jan ie 

European Elec 6548-1965 Jan Mar | Conv deb 5s_---_-- 1950 91% Mar 
WHROU WETREtS. +=. -- Feb Jan | N Orleans Pub Serv 4%s'35 82 

Mtge & Inv 78 C.1967 Jan . N Y & For Inv 5%s-.-1948 82 Jan 

Fairbanks Morse Co 581942 Jan = With warrants---.--... 98% Feb sen 

Federal Water Serv 5348 "54 b | NY P&LCorp Ist 4s8'67 106% Jan 3 

ois — Pee 6) — ven | Niagara Valls Pow 68-1950 30 Jan| 93 

cbiticinsineinen an = y Pow 8 2 > 

Firestone Got Mills be. 194% Feb Feb | NorCont Util 5168 ser Aas 1033 Jan} 103% 

Firestone T & R Cal 5s "42 Jan ¥e> | North Ind Pub Serv 58 1966 19834 Jan| 10334 

Fisk Rubber 58--- -- 1931 Mar | Ist & ref 58 ser D_.. 1969 ©95% joe 10354 

First Bohemian Glass Wks Jan lst & ref 4348 ser E 1970 103% -—_ 0 
Ist 8 f 78-..Jan 1 1957 Jan et f Ohio Pr & Lt 5448 1951 100 Jan) 10 

Bower dL 6.1964 Jao) 034 wep | Nor oo & Ls ene t098 109 Jon) 1a 
no 

Garlock Packing 68-- 1939 Jun ~~ She eee, ~~. ---1940 soe 3 Jan| 105% 

Gatineau Power 1st 68 1956 Jan = Ist len 6s series A. -1948 Lewis! Jan| 10434 
Deb gold 68_.------ 1941 Jan 9 Bet 548 series B 1950 
Deb 6s series B_.__1941 Jan Feb North Texas Util 73..1935 104% 4% Mar} 108 

Gen Bronze Corp conv6s’40 Mar = With warrants -_-.---- 96 Jan oe 

Gen Pub Serv conv 5s. hae Feb Ja without warrants_-_---_- 103 Jan} 10 

Gen Rayon 68....-.- 1948 Mar eel f° Oye io Feb| 103% 

General Refract 58. ..1933 Jav | Ohio Power 5s B__._. 1952 99 Jan 108 

Gen Vending Corp— Jap Feb 414s series D_____- 1956 103 Jan 
Ge with warr Aug 15 1087 -_ Mar | Okla Gas & Elec 58_-.1950 ie 

Georgia & Fla 6s ser A-1946 Jan Osgood Co— é 64 Jan 101% 

Georgia Power ref 5s. .1967 6s with warrants___1938 100% Jan 

Gestuel deb 6s....--- 1953 Jan Mar | Osweeo Riv Power 63.1931 ¢ Feb| 99% 
With warrants...-.--.. Jan Mau | Pac Gas & El lst 4348-1957 aia Jan| 111% 
Without warrants... -.-- Jap Ses Ist 6s series B__..- 1941 46 Jan| 106% 

Gillette Safety Razor 5s "40 Jan Jar Ist & ref 5s C__--1952 ou Feb| 99% 

eeere Ce Cra... -- 18s Fed | Ist & ref 4445 F_._-1960 al 

Gobel (Adolph) 648 1935 Jan Pacific Investment 58- 1948 72% = 99 

arrants..-.----- it warrants.....- 1 

Grand GF & W) Properties Jan we | oe cue Light 58_-1955 a Jan| 8434 
conv deb 68- Dee 15 1948 Jan Jan | Pacific Western O11 6348 °43 » Jan| 95% 

Grand Trunk Ry 6 }48_1936 Jan 7a” | penn Gent L& P4340 1977 95% 

Ground Gripper Shoe 6s "44 Penn-Ohio Edison 68.1950 108% Jan| 103% 
Guardian Investors 5s. 1948 Jan yes | Without Wareate....-+ ts Jan} 101 
With warrants. ........ Jan Feb | Deb 534s ver B.. 1950 = Jan} 83 

Gulf Oil of Pa 5s_.--- 1937 Jan Feb Penn Dock & W 68 w w 49 4 Jan} 104 
Sinking fund deb 58.1947 Feb Mar Penn-Ohio P & L 5348 A’54 +4 Jan| 104% 

Gulf States Util 5s. ..1956 Pr & Lt ist ref 5s B’52 104% Jan| 104 

Jan Mar — Ay alae 1953 104 Marl 97 

Hamburg Elec deb 78.1935 Jan Mas | Penn RE 430 ser D_1981 97 

Hamburg El & Und 5)48°38 Jan vat 101% Jan| 101% 

Hood Rubber 7s- -- - - 1936 Jan ae | pean Taken beer C....1980 ot, Mar| 97% 
10-yr 5348. Oct 15 1936 38,000 Jan Jan | Penn Wat & Pow 4:08 68 : Jan} 70% 
ouston Gulf Gas 68.1943 21,000 Jan iar | Peoples Lt & Pow 6s°-1979 70 Feb] 99 
Deb sf g 634s Apr 1 1943 3'000 Mar Mar | Pere Marquette 4i¢0 G "30 10844 Feb| 103% 

Houston Lt & Pr4s _e 80,000 ~~ Jan | Phila Balt & ye? eg 108% Fee ioese 

Hud Bay Min & Bm 65.1088 osane Jan Mar | Phila Elec Co 554s. ..1947 106% 

Hung Ital Bk 74s...1943 6.000 Mar Jao Phila & Sub Counties Feb 103% 

Hygrade Food 68 A-..1949 31,000 Jap al Gar inden 4148 1957 = Jan| 80 

Ill Pow & Lt 54s ser B 1954 29,000 Jan Jan | Phila Rapid Trans ¢ 1962 76 
8 f deb 5348.-May 1957 18,000 Jan San | Piedmont Hydro Go-— Jan) 86% 

Indep Oil & Gas 6s__.1939 2000 Mar Jan lst & ref 64s cl A__1960 86% Jan| 93 

Indiana Gen Serv 5s-.-. Hae “ Mar Mar Piedmont & Nor Ry 5s 1954 9636 Mar} 99% 

Indiana Serv 5s. ----- . 136,000 Feb Mar | puts Coal Geb 60... 1949 99 Mar} 102 

Ind’polis P & L 5s ser A 87 ’ Pittsburgh Steel 6s. ..1948 93 Marl 97 

Insull Utility Investments— 122,000 Jan eek Box Company 68_.1939 3 Jan 103 
6s ser B without warr '40 , Potomac Edison 58...1956 son | te eae Jan| 10434 

Intercontinents Pow 6s '48 FJan Feb lst 5sserD_...._ 1949 10 4%| 18'000 Feb| 85 
With warrants- ~~... Feb Mar Power Corp(Can)44s B’59 8414 2'000 Jan) 96 

Taternat Mateh Ss....1941 Jan Mar | Pow Corp(n Y)deb 6348°47 0234| 6,000 Jan} 10254 

Internat’ ae Remy eat Feb oe Senener ‘& Gamble 448° at = 11'000 Mar i 
ternational Salt 5s_- ; e 

Internat Securities Ba_1047 Mar Mar | Pub Ser of N iil 4i<6.1980 o7e| 41,000 Feb| 97% 

Int-State Ir & St 54s '46 Jan Mar Ist & ref 414s ser D_1978 97%4 17°000 Feb| 99 

Interstate Power 58. ..1957 Jan Jap + f Okla 5s_.1957 Hots 81,000 Feb| 103 
Debenture 6s_..__- 1952 Pub Serv © i849 102%4| 81, Jan| 99% 

ebentu Puget Sound P & L 534s 98%| 37,000 
iist & ref digeT 1958 cy MS | dst & ref 5s ser G_--1950 ’ Jan| 10134 
---- a 

mavens Oo of Amer 58.1947 Jan jan a 7 Ty ante inageal e jana 191 6 onsen Mar| 103% 

With warrants__......- Mar 5 ohne Soper 1966 ’ 
warrants. -._.- Mar secon Sede e Mar| 83% 

Towa-Neb L & P 6s.21057 a a | ai Game 004 78% To'ood Jan} 96 

Lowa Pow & Lt 4348 A 195% Mar Mar | | 58 w Arms 5148_1933 pad 86,000 Jan) 74% 

Isareo Hydro Eles 78.1952 Jan Mar | Rochester Cent Pow bs "63 81 %| 20:00 Jan| 8484 

lec 78. Jan 

Teotts Fras hini 7s ..1942 Jen Mar | Ruhr Caomtenl 68 A--1948 845% Jani 78% 
Without warrants--_--__- Ruhr Hous'ng Corp 6 38°58 78% 

Italian Superpower of Del- Jan Mer | Peas canis a wert Jan| 96 
Debs 6s without warr ’63 oe Feb | Ryerson ( deb be 1943 96 Mar| 52 
Jersey C P & L 5348 A 1945 Jan Feb if oat Coke 6s..71947 44 Jan| 100% 

Ist & ret 5s ser B_.-1947 aus | inn dae ain te 100% Feb| 115. 

Kansas City P L 4s 1961 62,000 = Mar | San Joaquin L & P 6s B °52 96 % a 3 

Kans Gas & El deb 68.2022 rye Feb Mae | Geoen Fee Wee Os... 1008 85 a 

Kansas Power 5s A... 1/000 Jan Fe ite Real Estate 6s 1935 Jan 

Kelvinator Corp 6s_..1936 2°000 Jan Mar | Schulte ts ee 6034 Jan} 58 

til Ist 5s..1961 , Mar With warrants. -....- 60 89% 

Roppers G & O deh Sa 1947 76,000 he Mar | | Without warrants. ——--- 88% om et) 
Sink fund deb 548.1950 = .088 poe zee | Genes OW) 5766.--1968 7534 Jan| 97 

Kresge (8 8) Co Ist 5s 1945 yee: Jan ped ple hy SS yt 97 Jan| 97 

Patera Gos itis oat 12.000] 83 Mar] 180° Mar Mat & coll 4}éever B-1908|_.----| 9034 97 ian] “or” 

Larutan Gas 643-_-_-- 11.000 Jan Mar Cc Jan 

Leh Coal v 4348 C '54 ’ ist 5s ser C--...... 96 97 101% 

Lehigh Pow Secur 68...2026 69,000 Jan —) oe i 970 101% 101% at ia % 

ie wen 6,000 am Mor | Gherricla Steel 6540. 21048 101% 10334 95 
Without warrants-__-___ 47'000 Jan Fe Corp 6 %s_.1932 Jan 

, ? — 4 

Libby, MeN & Libby 5s "42 50,000 Feb ee | Oe nn aes 9 Jan| 50 

Lone Star Gas deb 58__1942 4000 ‘Sonn Feb oe king 68.22.1032 43% 44% 

Long Island Ltg 6s__.1945 6000 Jan Mar | Snider Pac L 63.2025 Jan| 105 

s 1961 , Southeast P & a 104% 105 
Louiniana Pow & Lt 6 1987 Samy i SS] feyg Me | eseemarucmea=-ase| 0th] Bt Ut Feb| 108 
leads ametade ’ uu ‘08 10 fur| 104 

Manitoba Power 5148 A "i chaos — = petenming Ss... 1084 103% 104% Mant 10454 Jan 

Mansfield Min & Smeiting Jan Mar] BB- -nsen anno nnnn 1944 103% 104 
7s with warrants__.1941 By: Ton Mar! Gen & ref bs____--- 

* 78 without warrants_1941 . 
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Friday Sales —— 
~* Week's i. Bane for Range Since Jan. 1. z “Optional” sale as follows: 
Bonds (Concluded) F ~4 er am Week. E American Solvents & Chemica! 638, 1936, with warrants, Feb. 5, $1,000 at 53. 
to 3 Low. igh. 
yaa ee ae og Associated Gas & Eleo., deb. 44s, 1949, Jan. 2, $3,000 at 63. 
‘orp .-19 50,000; 90% Jan) 95 Feb | Associated Telephone Utilities, conv. deb. 534s, 1944, Jan. 2, $5,000 at 80. 
Sou Calit Gas Co Ast 6s °57| 101% 101% 1013%4| 11,000} 99% Jan| 102% Feb | atlas Plywood 514s, 1943, Jan. 2, $1,000 at 62. 
a tn seme Ae Nentepraea 82%| 881% 8214|125,000] 273% Jan| 82% Feb Cities Service deb. 5s, 1966, Feb. 16, $3,000 at 66. 
PB Fa _ 7 Sine 74 % 95:00 63 Jan a Jan | Columbia Gas & Electric deb. 5s, 1961, Feb. 2, $5,000 at 964. 
8’ ¥%| 27,000; 55 Jan Jan | Consol. Publishers 634s, 1936, March 9, $1,000 at 9534 
Southw 1 “4 a é 
pmo deco laws re 85% 3 oo yee = ~~ Seu _ Guardian Investors 58, 1948 with warrants, Jan. 28, $1,000 at 40%. 
So’ west Nat Gas 6s...1945| 68 68 70%| 38,000} 50 Jan| 72% Feb Houston Gulf Gas Ist 6s 1943 Feb. 10, $3,000 at 914%. 
Bo ay Mie Osta . 105% 7” 4 wy ss Jan| 106 Mar | Indianapolis Power & Light 1st 5s, 1957, Feb. 3, $2,000 at 9944. 
Stal ease a J Jan}; 98 Jan | Industrial Mortgage B niand 6 
Stand Gas & Elec 68.-1935| 102 "| 100% 102, | 97:000| 98% Jan| 102% Mar | International LWtatTtmenk Te 
| epee 9-34 101%| 101% 102%} 82,000) 10144 Mar) 102% Mar ? a ed 
Debenture6s___.__. 1951| 100%| 99% 100%| 71,000| 96% Jan| 100% Mar Interstate Power, Ist 5s, 1957, Jan. 20, $3,000 at 76% 
Debenture 6s Dec 1 1966; 100%} 99% 100%) 74,000} 96 Jan| 100% Jan | Kentucky Utilities lst 5s, 1961, March 10, $1,000 at 99%. 
— tied a rerper ye! 98% 9874 at, by: een = gen = McCord Radiator Mtg. 6s, 1943, with warr., Feb. 17, $1,000 at 58. 
aia... 6 78) 1.000) 7334 Mar at | Middle West Utilities, 5% notes, 1935, Jan. 2, 1000 at 92. 
4 ose "36 without were 8434 82% 86 58,000} 64 Jan} 86 ## Mar | Mortgage Bank of Chile 6s, 1931, Feb. 24, $2,000 at 100. 
s out warr.... 7 5 80 76,000; 60 Jan| 80 Mar] Nat. Public Service, deb. 5s, 1978, Jan. 2, 3,000 at 66 
Strauss (Nathan) 6s..1938| 68 68 68 1,000] 55% Feb| 68 Mar eit tne: ah On OO - 
Serauriden & Chotaiar 6°42]... .- - oan i sant Oe. Se National Trade Journal 6s, 1938, Feb. 26, $2,000 at 15. 
Stutz Motor Car 74s_1937|_.---. 280 280%| 20,000] 265 Jan| z80% ‘Mar | Pacific Power & Light 5s, 1955, March 10, $10,000 at 90 at 98%. 
= Soom 5p... -- 1999 101% ois 4 Hap 10096 Jan = a Reliance Management 5s, 1954 with warrants March 20, $4,000 at 78. 
1 GE. cE Ge ow dune ¢ an apn | St. Louis Gas & k 
Super-Power of Ill 4348 '70) 9254) 92 93 | 86,000) 89% Feb) 93 Mar pose ees Pac meng r mee mu ae _ 
Swift & Co Ist msf5s_1944| 103%| 103 103%| 17,000] 102% Jan| 103% Jan © DES. A, va. %, at 20. 
So 00M... . cnx nou 1940| 102%| 101% 102%| 62,000} 99% Jan| 102% Mar pe aw Natural Gas, 6s, 1944 with privilege, Jan. 2, $5,000 at 72%. 
2 uthwestern Gas & Elec., Ist mtge. 58, 1957, Jan. 2, $5,000 at 91. 
—_ Peete anteee ~~ 2 7 San sea aee rot os ate: rod Stutz Motor Car 7s, 1937, Jan. 13, $1,000 at 58; March 9, $9,000 at 79@81. 
Terni Hydro-Elec 6s '53|_.___- 835% 85%%| 65,000] 73 Jan| 86% Mar | Ution Amer. Investing, 5s, 1948 with warrant, Jan. 6, $1,000 at 79. 
Texas Cities Gas 5s...1948| 70 70 71 6,000] 65 Jan| 71 Mar | Union Gulf Corp., 5s, 1950, Jan. 2, $1,000 at 100%. 
— ey San 5s. ete Sie inc ty 9074 209,000} 95% Jan} 9934 Mar] U.S. Lines, pref., Feb. 19, 200 at 5%. 
Seuns Power & Lt te. is00 wise S101” 198°" |140,000 = en 159 ie? | Virginia Public Service Co. 68, 1946, Jan. 15, $2,000, at 88; March 11, $5,000 at 9434s 
Thermoid Co 6s Feb 1 1934|_____- 76% 77 | 10,000| 66% Feb| 77% Mar | Washington Water Power Ist & ref. 58, 1960, Jan. 24, $1,000 at 10234. 
Tri Utilities Corp deb 58’79| 55 52 60 (|174,000) 52 Mar) 64 Jao 
Bees Sense 188818 | soba so53e| Stone] ane Jan] 10teg Man 
1 Li Sos 1,000; 102 Jan 4% Jan 
Ynton Gulf Corp 5s Jul 1°50) 102 "| 10134 102%] 56,000]z100% Jan 102% Jan CURRENT NOTICES. 
rvice /8 
bt imp ne ee eee BE ee 1 Mar | —The New York Real Estate Securities Exchange has just completed 
United Indus Corp 6148 °41| 8454 83 845%| 21,000| 70 Jan| 84% Mar | @ supplement in booklet form to its ‘‘Statistical Manual.’’ This manual 
ie ” Pow 0.18 Be 100% B 5% Bee 4 C4 ~~ a % od collates and publishes statistics regarding real estate bonds and mortgages 
jeewncnenne ’ an ar | and earnings on the properties against which such securities have been 
Ist lien & con 544s_.1959| 100%} 100% 100 11,000} 91 Jan} 100 Mar 
his tye teow a. 1952 iorse| 10134 10800 iOe| 9734 san] 1033 Mar | sued. The supplement will be furnished without cost on request ad- 
(a alpine 952| 90%| 90 9114]108.000| 80 Jan| 9114 Mar | dressed to the office of the Executive Secretary of the New York Real 
Soin Serv @a21942 nies 67% 68%/| 17,000) 63 Feb| 68% Mar | Estate Securities Exchange, 12 East 41st Street, New York. 
3-year 6% notes_-..1933 85%| 85% 87 46,000} 82% Jan| 88 Jap —A membership on the Chicago Stock Exchange has been posted for 
a ox FG antes. ee 97 oy Hd oo S074 _ o = transfer to Arthur C. Gwynne, partner of the brokerage firm of Jenks, 
@ ee ee ’ 
Serial 654 % notes..1934| 83 75 83 10'000| 70 Febl 83 Mar Gwynne & Co., New York. Jenks, Gwynne & Co., in addition to its 
oe 634 Zo notes._1936| 75 en 78 1,000} 69 Feb IH Mar | headquarters office in New York, has offices in Toronto and Montreal, 
Serial 644% notes. .1937|._.... 70%} 1,000) 70 Feb 0% Mar | Canada, Philadelphia, Dallas, Burlington and St. Albans, Vt., Plattsburgh 
Serial 614% notes- -1938 70 69 70%| 3,000| 68% Mar| 75 Jan re : 
tata nang "4 o40| 71.1 70 71°°| 6:000| 693 Marl 71 Mar | “*tansc Lake and Utics. 
Utah Pow & Lt Ist 5s_ 1944 96%| 96% 96%) 10,000) 94 Jan| 97% Mar —dA new firm under the name of J. Marechal Brown, Jr. & Co., has been 
Valvoline Oil 7s...... 1937|_..._- 97% 98 2,000! 95 Feb| 98 Jen formed with office at 1501 Walnut St., Philadelphia, for the transaction 
Van Sweringen Corp 68.'35|__77 76  80%1100,000| 74 Feb] 85 Jan | of a general investment business. Mr. Brown formerly was a partner of 
bd Lae pod ie -.-taee aed = % - % a ae seers gan ee ~~ Harrison, Smith & Co. and recently has been associated with Parrish & 
y e - 
“oy > ppg iar 90 391 10,000] 288% Jan| 291% Feb i ‘ choo z . MeGlinn, formerly with Parrish & Co., will be associated with 
Waldort-Astoria Corp— ne ‘ 
Want well 70 Bs “ nox — on = ino = —Burton, Cluett & Co. have been elected to an associate membership 
Warren Bros conv 68.1941}. 99 | 99 99 78,000 99. Mar| 99 Mar | in the New York Curb Exchange, the membership being in the name of 
Lda hag a 2. toes - \% - \% ie.0e8 = % Jan eo 74 —_ Robert Cluett 3d. The firm, which holds a membership in the New 
ebster Ran 1,000) 9 Jan ar 
West Penn Elecace 502030] -o1%| 915f 92 i7onol 88 seal 66. Mar York Stock Exchange, opened its office in the Equitable Building on Jan. 9 
West Texas Util 5s A_1957| 88%] 88% 90%/|105,000) 86 Jan| 90% Mar —George R. Waldmann, formerly with August Belmont & Co., has been 
was ser oS 5 tae mae oon--- 8934 8944| 15,000} 86% Jan) 89% Mar] appointed the New York representative of the municipal bond depart- 
Conv deb 6s....... a 60 61 | 11,000] 48  Jan| 68% Jan | ment of the M & T Trust Co., Buffalo. The New York offices are now 
westase Sone Sree . x located at 1 Wall Street. 
yr 8s Mar 1_.1937| 102} 102% 102%} 10, 10 J 10 Feb 
Wisc Pow & Lt 5s E...1956 heepee 103°" 102ie 7000 101 a 102% Mar —Tefft & Co., who have been members of the New York Stock Ex- 
i Riana tails change since 1905, have established a department which will handle the 
Ané Municigatitice— distribution of a carefully selected list of fixed investment trust shares. 
a ae 7 (Colombia) —Baker, Weeks & Harden, 52 Wall St., New York, in a bulletin a 
—_— wd saxcmemeas 2 re da we ° eo ou _ i Ra issued discuss the soundest method of arriving at a proper “times earnings’? 
Baden extl 6 in Jan 1961 88 87% 89 36,000 78 Jan 89 Mar ratio and apply ratios selected to a list of representative stocks. 
‘OV 8’ 96 y 56,000 Jan ar 
External 7s........ 1952| 86% . 86%| 9,000| 7936 Jan| 90 Feb —Cannon, Stephan & Nelson, members of the Unlisted Securities Dealers 
Canada 30-yr 48Oct 11960] 94%| 9334 943¢| 98,000| 92% Jan| 9434 Mar | Association, 52 Wall St., New York, have prepared a comparative analysis 
Cauca Valley (Dept) Rep of of 45 banks and trust companies and 45 insurance companies. 
+ Colombia ext] s f 7s °48| 67 64 68%| 21,000} 47% Jar) 68% Mar : 
ae Bk Lee Goraee Sate & - im - ann 0 —H. Ellery Mitchell, formerly a partner of Sutro & Co., is now as- 
v Banks 6s B__. % % 80%) 87,000 Jan ar jiated with Abbott, Hoppin & Co., members of the New York Stock 
Ist 6s ser A-Aug 1 1952| 80 | 80 8034) 6,000] 6734 Jan) 80% Mar ‘Sates e, at their u Roses “office 230 Park Ave : 
a we Cons Munic 548’55| 100%} 100% 101 11,000} 99% Jan| 101% Feb 6e, Pp 4 : 
pani Sac os We soe 99 98% 9934) 20,000) 9644 Jan) 99%4 Mar —Hemphill, Noyes & Co., members of the New York Stock Exchange, 
25-yr ext 6148____- 1952 EAs 75 77%| 27,000| 69% Jan| 7734 Mar announce that Clifton W. Wilson has been appointed joint manager with 
Cues Cons Munic 4 Bs 89 88% 48,000 704 Jan be aise L. L. Joslin of their Hartford office at 75 Pearl Street. 
He giar WI) Ferre al 20_| 80 B14) 76-000) ort Jat| $4 Mar | —Pask & Walbridge, members of New York Stock Exchange, announce 
re Mae 4 5 eae 81% 83 48,000} 77 Jan| 84 Mar | that they have established a private wire connection with Glenny, Moly 
e o nian 
iss seteb coer ts. feeal_____. 04 95 7, 93 Jan| 205 Mar & Doolittle, Liberty Bank Building, Buffalo, N. Y. 
ered ep eng 1068 2 * eu 13a = ier 54% Dp —J. Stoddard Johnston, John C. Coney and Henry L. Janes have formed 
nhao e) 7s.- x an ar e e 
Medellin(Colombia)7sE’51| 77%4| 73 79 | 11,000) 624 Jan Mar | the firm of et a oad —. Inc., 27 William Street, New York to 
Mendoza (Prov) Argentine transact a general investment business. 
oe oreneerny GE EF acolo 73 69 76 | 17,000) 5736 Jan) 76 Mar —New developments in the natural gas industry and in pipeline construc- 
ie 7s issue of '27 (M&N) '47| 78 75 78 5,000/ 55  Jan| 78 Mar | tion are discussed in the current issue of the “Natural Gas Digest,"’ pub- 
7s issue of 1927_____ 1947| 75 71% 76%| 7,000| 56% Jan| 76% Mar | lished by Furland, Reuter & Co. 
Mtge Bank of Chile6s_1931| 984| 98% 98%| 45,000| 95% Jan| z98% Feb : ma 
Mtge Bk of Denmark 5s’72}------ 100% 100%| 7,000) 98 Jan| 100% Mar —David A. Morrissey, formerly financial editor of the ‘‘Evening World, 
Newfoundland 5s- --__ CO 101% 101%| 2,000} 99% Jan| 101% Mar | is now with W. J. Wollman & Co., 120 Broadway, New York, members of 
Parana (State) Brazil 7s 58} _ -- - -- 42 49 | 25,000} 33% Jan) 50 Feb | the New York Stock Exchange 
= <> caesive 64s- wens 57%| 50% 58 49,000! 394% Jan| 58 Mar 5 
ussia vernmen —Graham Adams & Co., Inc., 52 Wall St., New York, have issued a 
6 ye , , , ‘ , 
ae + ae cma his ai oa “ it Ear 2% —_ circular on the Reynolds Metals Co., the world’s largest manufacturers 
=. eat 2 =1808 994%4| 98% 9944) 5,000) 92 Jan} 100% Feb | of metal foil. 
& tt t: 
, Extl Tn eine 76 «76 3,000| 71% Jan| 76 Jan —James Talcott, Inc., New York, has been appointed factor for the 
Saarbruecken (City) 7s ’35|------ 102% 102%| 1,000) 99% Jan} 103 Feb | Emerson Silk Corp. of New York City, converters of silk. 
Santiago (Chili) 7s_...1949| 84 82% 85 22,000| 78% Feb) 85 Mar 
tn teens ime yo > Cate 79% 83%! 27,000! 75 Feb| 83% Mar —Anglo London Paris Co. announces the election of Edwin H. Herzog, 
Manager of their New York office, to a Vice-Presidency. 
*Nopar value. iCorrection. Sold under therule. ¢ Sold for cash. # Option —Chisholm & Chapman announce that R. Raymond Kay, is now as- 
gales. ¢ Ex-rights and bonus. w When issued. zEx-dividend. y Ex-rights. sociated with their Brooklyn office at 26 Court St. 


e “‘Under;the rule” sales as follows: 
Consol. Automatic Merchandising, com. v. t. c., March 9, 100 at 5-16. 
Consol Gas Utilities, clase B v. t.c¢., Jan. 8, $100 at 8. 
General Rayon deb. 6s, 1948, Feb. 3, $3,000 at 55. 
Northern Ind.'Pub. Serv., 1st & ref. 44s series E 1970, March 9, $2,000 at 96. 
Phoenix Securities Corp., pref., Feb. 25, 200 at 25%. 


—Lord, Westerfield & Co., Inc., New York, have issued a booklet en- 
titled ‘‘How to Judge Fixed Trusts.”’ 


—Phelps, Fenn & Co., 39 Broadway, New York, have issued a list of 
municipal suggestions. 


—Seth Low has become associated with the firm of A. O. Slaughter; 





Standard Oilj(Ohio) 5% pref., Jan. 28, 100 as 105. 





Anderson & Fox. 




















































































































































































1970 FINANCIAL CHBONIOCLE [Ver 182. 
Quotations for Unlisted Securities 
Public Utility Stocks. Industrial Stocks. 
Par| Bia | Ask Par| Bia | Ask Par Bia | Ask Par| Bia 
100} 754 | 59 

Alabama Power $7 pref..100| 114 |11512|| Miss River Power pref..100|7107 |10812 | Adams Millis $7 pf ww..*| 93 |_--.||Lawrence Portl Cem $4 

dmbunCurcocom. m0] 98 |-;-|/Momubbogermes eg) % | 1S | Aetna Wetee Pa cas ioa| “at | “2 ||“ Rdeeret ne 2 -"id9| “id"| 20° 

Arisone Power 7% pret-.100) = - ay _ yo toto ar 8 Ee eg OS erect 100! 44 | 10 ||Locomotive Firebox Co...*| 16 | 20 

Assoe Gos & Elorig pret. 7602 Nassau & Suffolk pref__--.- 10312]... | Alpha Porti Cement pt-100| 115 |122 |/Mactadden Publict'ns vom 5) 718'2| 2012 

ae eae Serv 9 com..| di| 3 || $6 preferred._..-.-...--- 
pt eee al snot... Nebrasks Pow 1 op pred 100 10912 oO — Book $7.....- 100} 85 | 90 ||Merck Corp 38. Beta ido 74 | 78 
$7 preferred - --..-.---- 1004) - - - - 00} 99 Amer Canadian Properties. * 2 4 nal 90 |100 

Atlantic City Elec $6 pret-*| 105 | - - - || Newass Consol Gees -sept*| 98 |i00° | Amer Hard Rubber $4..100| 32 —.......... *| 107 |110 

Bangor Hy¢ro-E17% pt.100| 119 |121 ||New ep te hm 100%l102%e | Ame . --"35| 47 | "66 "||National phemmenaner a28 | 35 

BinghamtooL,H& PS6pt*) 85 | 90 || Yer Noe ty Tet too] 101 ‘|... | Amer Mig 4% com. ....100| 25 | 33 ||National Paper & Type Co.| 428 | 38 

Birmingham Elec 7% pret.*|r107%4|----||N¥ & ee 100] 108 |....| 6% protered---..... 100] 50 | 60 ||New Haven Clock pref_.100 87 

Broad River Pow 7% pi-100) 88, | 9212|| Nor Mt ¥ Uvility Pits) pret--| 97 |i00 | American Meter new...-.°| 47 | 52 ||New Jersey Worsted pret-.-| i7 |-_. 

Buf! Niag & E pr pref----25) 726%) “1 || Wor States Pow (Del) com A| 14012|144 | Babcock & Wileox 7%--100| 106 |110 ||Northwestern Yeast-...100|z111 |115 

Fe eee i Siel o0 |... #eeieti-actten<inaoce: 105 |... | Baker (JT) Chemical oom-*| 10 | 14 ||Nye Incinerator com----..- paeck oe 

Cons Maine Pow 0% Breton) Ot 100, ||kia Gas & El 7% bret-100| 106 |110 | "Top preterred=.---..-100| 78 | 82 |\Oxonite Oo $7 pret-----100| “80” poe 

Cent Pow & Lt 7% pret_100 102 10312 Pac Gas & El $1.50 pret -25 2 27% Bil (E W) i pret... $0) 56 __.-||Parker Wyle Mig Co com. 15 ig 

Cent Serv Corp...-- a ek te el Ie EE ee ee "2." iene hoe foie. 

Cleve El Illum 6% pref..100| 110 |113 ||Pac Pow & Lt 7% pret. .100 . & SEF Bohn Wettig og pte 8% pt 100 cae S ——— ———. —— os i? 

COHN Sigs bem 100 iosta| 722i 7 peulethe cons 110 |..2_ | Bowman-Biltmore "Hotels ~"4| 1 ||Photomaton Ine class B-..-| --.-| 1 

Consol ‘Traction N 32-100 140 ‘| 4a ||ea Pow & 187% pret_----|7110 [iii | Ist preferred -—---- ----| 15 ||Blek (Albert) pret with warr| ----| 35 

Consumers Pow 6% fo i a ee | je (ee ck ye ea 

Pied 41 | 48 Brunsw-Balke-Col $7 a *| 78 | 82 CR Mecencceaconesase er ey 
sae tag 100] 105 |107 || Piedmont Northern E7-t00| ...| 78 | Bunker Hill & Gull $3com i0| 50 | 55 ||Publieation Gorp $8.20 com*| 56 | 60 

Dallas Pow & Lt 7% pref 100| 110 |----||PubServ Co of Col7%pf100| 297 |102 | Burden Iron pref--....---- d40 |__.-|| $7 1s preferred...... 100} 100 |105 

Ham Ana bd bd tT * i‘ “86 eed On. ae 100 102 | Canadian Celanese com....| 10 | 12 ||Reming’n Arms $7 ist pf 100) 82 | 86 

arin My ache al nel oe 37|| 3loux City G ET% 312100 101%|103 | _Preferred.....------- 60 | 63 ||Robinson (D P) ist $7 pf 100] 80 | 88 

Ag ~~ ene sae] ----| 3 || Semen a ee ee oe l-aa- | “on pootorete ide) tennl. ll a6 peetubeeh-.-------i00) 65 |... 

kd. n Gas.....100 7 4.2. al 1.75 preferred a--- ate aod = 29% 30%4 Chestnut Smith com......- -— m | Rolle-Royce of America.... 2 ; 

Gaa' uiee of Bergen 100| “69 "|.--- m com A----:38) 20 | 23 | cuiide Co $7 pret-...100| 105 |108 ||Roxy ‘Theatres unlt-z.2----| 16t2| 1742 

Gen Gas & El part ctfs....- 20 |.---|| Tenn Elec Pow 6% pretf.100 aeons —— = fieid Corp. ..100 oe x Common......-.-..---- a" ae 

Hudson County Gas.-.-100) 157, |----l| aime Dow a 147% poet i0el 111 |... | Color Pistures ine...----- 5 | “Erellmupel Coal & Ice Go com.2.| 7%| 8% 

ete Dome & tb 0% 18.100 94196” Columbia *| ai | 21|| Pret 26 

Illinois Pow & Lt 6% pf.100| 94 | 96 || Toledo Edison A..-100} 109%4) _ - _- lumbia Baking com... 2||  pretern a" 26 |---- 

Inland Pow & Lt 7% pt. 66 | 77 || Onited G & E (Conn) pf 100} 9212) 95 _ _, =e a5 8 berold ¢ 0 96.------100) 37 | 40 

Interstate Power --| 87 | 80 ||Onited G & B CN J) pf 100) 271 |.--. | 20 preferred. -.--------- 17 | 19 ||\Seovill Manufacturing’ .-25| 235%2| 371 

Jamaica Water Supp pf--. 5112] 53 || Onited Public Service --| 50 | 55 oe om Seles OF 00 1881 be anu owe “tha oo” 

eS 7. + - Ain a 10612] 10812 Osten Gas rts 7% pret.100 ion |  * | Cosas & Bieckwet com Me ~"3 ||Smith (A O) Corp N D $2 *| 175 |180 

a... bse n29 “| 7] 10 || Ott Pow & Lt 7% pref..100| 93 | 95 | Crowell Pub Co $3 com new| 264 | 68 rona 17 | 18 

Kansas Gas & E1 7% pf.100| 110 |---- y com...... 110 1125 87 Be Guaiel OF of 188 Ss = Solid Carbonic i nn 74 Bie 

Kentucky Seo Corp com. 100) 335 | ----|| Moe eterred 100] -98i2|i00” | De Forest Phonofilm Gorp..| 1 | 3 ||Splitdort Beth Elec-------- 2‘| 31g 

Kings County Ltg 7% pt 100 110 orca, Western Power 7% pret_100 101 103 Dissaghe mene O Corp com... <8 23 28 se ew Co..... 100 87 92 

rny my ad ene i100 losis 10612|| 7% preferred.......- =7"| 98 |i62~ | Dixon (Jos) Crucible $8-100| 130 |145 || $7 class A--.-------- 100| 20 | 30 

etro 7 pref B...*| 105. ‘ Doehler Die Cast 7% pf 60| _..-| 35 || $5 class B_.--------- 100| .__.| 14 
go> oy Aceebeeet BC $7 preferred.....---.-- *| -<771 8 ||etateont B)Go $6.38 com_*| “25 | 30 
er re Douglas Shoe $7 pref_..100) 55 | 59 preferred .-..-.-.-.- 28 | 31 
Draper Corp $4..-..-...- 100} 46 | 49 ||Taylor Mill Corp $2.50com*) 25 | 27 
Driver Harris $7 pref_..100} 80 | 85 ||Taylor Wharton Ir& St com* 6 ~ 
Dry-Ice Holding Corp...-- 33 | 39 Preferred. _.......--- 00} .._-| 32 
Investment Trusts. memens a Magneto com....| 4 “o Tenn Product Corp $4 pt 50| 39 a 
Franklin Ry Supply $4...*| 50 | 55 ||Tubise Chatillon S7 of B 100 32 | 40 

All America Investors A .-.| 914} 97%s||Independence Trust Shares. 4 512 | Fuel Otl Motors Corp com-- 312] 5 ||\Unmexcelled Mfg Co 70c..10| 612) 71s 

Amer Brit & Cont $6 pf..*| d50 | 55 ||.avest Trust Associates. - 11 |---- | Gen Fireproofing $7 pt.100| 108 |113 ||United Business Pub$7pf100} 65 | 75 

Amer Composite Tr Shares.| 71z2| 8 ||(nvestment Trust of N Y-- 8 9 | Graton & Knight com....*| 1 4 ||United Publishers $7 pf.100) 75 | 90 

Amer Founders Corp— Investors Trustee Shares..-| 1073) 11% $7 preferred ........- 100} 30 | 38 ||U 8 Finishing $7 pref_..100| -__-| 60 

Convertible preterred..--| 7512] - - --||Jackson&CurtisinvTrAsso*| 4212) 45's | Great Northern Paper $3.25) 39 | 41 ||Walker Dishwashercom...*| 714) 9lo 
6% preferred.......-..- 3914| 4414|| Jackson & CurtisSCorppf100) 95 |100 Hale & Kilburn pref....100| ____| 5 ||Welch Grape Juice com._..*| 49 | 53 
7% pootess ecsnossecee - ay —— of Industry A-..-- oe ~ Herring-Hall-Marv Safe 100) 440 | 60 we, poataees i cach n 00 100, “5 
oe encecescconcese Cc c ween nn nce eee ene nee 8 we Pitetiaacunasnawem 6 8 estland BDeccceccs 2 2 
ee 5e| 8c 0 sone--- ~=------------ 512) 6 -_ * SerenpEnet 100} 26 | 28 ||W Va Pulp & Paper$2com*| 32 | 35 
m ence tzoseseas s san cose tdater duane Cone cwcccee- = ove Hudson River Nav com.._.| dl 3 wee eee 98 |101 
mer com A~- 2|----|| Major Snares Corp........- 03 4 | SEER ET d35 | 50 eatewort pref_.._- a ae 
CEE Bie vcciccescene 112|_...||Maes Investors Trust__-..- *| 341) 3614 | Industrial Accept com_...*| ____| 5 || Wheeling Steel $4 age d29 | 33 
2 ee 37 |.--.||Mohawk Investment com.*} 4812) 5012 $7 preferred_....._-- 100} 44 | 51 $8 preferred A_.....- 100\d104 |109 

Amer Insuranstocks Corp.*| 612| 914||Mutual Inv Trust class A--| 6 | 7 | Internat Textbook... -- 100} 20 | 22 $10 preferred B------ 100|d109 |115 

Amer & Continenta! Corp.*| 14 | 16 ||Mutual Management com.*| ----| 2% | Jessup & Moore Paper_.--- _..-| 1 || White Rock Min Spring— 

Assoc Standard Oi! Shares... 612} 7 ||National Trust Shares. -.--.- 1134] 1219 lst preferred__.......... pays $7 lst preferred._.__- 100} 102 |107 
Atl & Pac Intern Corp units} 17 | 20 || Nation Wide Securities Co-- 714) 734 | Kari-Keen Mfg Co......-.. ce 8 $20 2d preferred .__._- ' t ee 
Common with warrants. 2 2!2|| Nat Industries Shares A-.-. 6%3| 673 | King Royalty Co com...-_-. d33 | 38 || Willeox & Gibbs $5com...-| 41 | 50 

Atlantic Bo = a; e be pM ong a n—- os 4 $7 preferred. ......-- a85 | 90 ||Woodward Iron $4_..-- 00| 30 | 40 

ic Securities Corp D Trust Shares. -.-.- 2] Lanston M M i 1 Worcester Salt $5... _- 100 
ha, OS uel 1s} 2 || Northern Securities......_- 104 |108 lonstype Mf 96 00 106 1106 ji~e adie o7 | % 

Bankers Nai Invest’g Corp *| 18 |----.||North & South Amer B com 2 

Bansicilla Corp.........-- 8 9 ||/Old Colony Trust Assoc Sh *| 33 | 35 

Basic Industry Shares....-. bd 63g} 71g||Old Colony Invest Trustcom| 10 | Ill2 

British Type [nvest.....- * 712} 812||/O1l Shares Inc units... --- 2112) 25le Tei h d Tel hs k 

& Gen’l Equities Ine*| 3 | 4 Potsel & Feeds Corp of A 36 11 | 15 elephone an elegrap tocks. 
usta bees ine Ge tD.---* d vol -" Public ‘Servi Trust Sb st ane 
op mae Speoss Te --=- “A no _— 2! seit | Am Dist Tel of NJ $4_---- *| 277 | 82 ||N ¥ Mutual Tel____... 100} 421 | 24 
enn a is Ben RT OR | meng Pe ee 1 een 160|2110 |11112|| Northw Bell Tel pf 634-100] 108 |___- 
ee eene oe - 15% a een Bell Tal (Can) 8% prel-.100| 147 |149 *||Pao & At Teleg U8 19.28] aia | i7 
esto “""| 479 2 81 ||4eoond internat See Corp A| 216 Bell Tel of Pa6%% pref 100} 116 |118 || Peninsular Lay $1.40..*| d20 | 24 
Chelsea Exchange Corp A... Co 1o| ~~ | Cin & Sub Bell Telep....50) 98 /101 7% pees 4 ieee 100} 10112)104 
ae eee! fe eee 73615| "77 ~ | Cuban Telephone 8% ------ 4110 |__.-|| orto Rico Telep.......--- i ral 
: STI pace Gen pret...| stts|.... | Bmvire& Bay State Tel-i00| aoo |-65" soon Teen 80-0 evi] 108i 
mp ay -100} 460 | 65 || 30 & Atl Teleg $1.25____- 18 | 21 
Corporate Trust Shares----| 6 | 612i sequrities Corp Gen pret...) 84°2|--- | prankiin Teleg $2.50....100| 440 | 44 ||30&NETelep8%-.---100| 167 |172 
Common B 10| 411] 43 ||4elected Income Shares....| 71s| 73, | {mt Ocean Teleg 6%-..-100] d92 | 97 ||3 W Bell Tel 7% pref_.-100| 120 |122 
-Selpe Semesaaay 21 10010! | Sel aé>s . . vray af ky {). Se di20 |_-_--|| frt-States Tel & Tel $6.-_*|d150 | __-_- 
Crum & Foster inc com Be-| 417| 4213|| ‘Trustee Shs | og| gay | Mtn States Tel & Tel------ 148 |151 || | $.60preferred 0} 10 | 1034 
8% preferred...........| 10512|107 || Shawmut Bank Inv Trust* 11 | 13 New England Tel & Tel. 100} 140 |143 || ¥isconsin Telep 7% pf.100) 11112) _ _- 
Cumulative Trust Shares.../ 77%s| 81s|| Spencer Trask Fund-_---- 2612) 273% 
ng gn ee &Tr a ms naan Aaa Spent sires ont a Chai St Stock 
cidiedadondes 2 4|| #tand Trust oe 4 ore OcKS. 

Depos Bank Shs N YserA-.| 612] 71g|| 3tate Street Inv Corp. -_-__-- 71 | 73 -_ 

a omatbinav ted vemece io H+ sa ae or an ae oe & Lb, oy Bohack (H C) Inc Metropol Chain pref 100} 9 | 111 
Seeceeusecenesoooosoo| JON) FON Bescccoesesocecooocococe 2 ” me a ---- 2 
aie Sine ale agiicl a loca bia Gig 6% rvess Shares of America...| 65s 71g 7% ist preferred _....100| 103 |108 || Miller (I) & Sons pref_..100| 40 | 50 

~4 Investors Corp com.| 26 | 27!12|| Trustee Stand Investment C 4%,| 45, | Butler (James) common....jd._.-| 2 Mock Juds&Voehungerpfi00| ____| 90 
SC bibieenaaibikesal 65 | 68le ee ee eee Aly) 419 Preferred. ...........100|d__..| 25 ||Murphy (S. C.) 8% pf..100] 495 |110 

Equity” Trust Shares A_...- Sle] 57s|| Trustee Standard Ol] Shs A| 6 |_.___ | Diamond Shoe pref with war| ____| 94 ||Nat Shirt Shops com____. *) 512] 712 

First American Corp......%| 84) 8%|| B....................- 63s| 63, | Edison Bros Stores pref_100| d6814| 7814|| Preferred 8%--..-.-. 100} 72 | 78 

= Trust Shares A_....*| 1573|_.__|| frusteed Amer Bank Shares 8 812 | Fan Farmer Candy 8h pf.*| 31 36 ||Nedick’s Inc com_._....- * 1 2 
NRT au as en ata *) 1334|____|| 40th Century Fixed Tr Shs_| 61s| 653 | Fishman (H M) Stores com-| ...-| 16 Newberry (J) Co.7% pf 100} d88 | 95 

wanes tr Shares A... 7io| 8 || Cwo-Year Trust Shares._...| 2414) 253, PERE éawacccoceses .---| 90 ||N Y Merchandise ist pf.100) 80 | 90 

Mickasraseesnrtes 773| 8% ||Onited Fixed Shares___._.- 673| 733 | Gt Atl & Pac Tea aa 118 |121 ||Peoples Drug Stores pref 100] -_--|---- 

Granger Trading Corpesze| 12°1..+.||Onteed Beak Tiger enn] is’ | 1a | Kreme (SED O% Deel ca. | Bul 10te||Recves (Danian preterredioolsios |.” 

nied “f “} cr eee 13 | 143, | Kress (S H) 6% pref_------ 4 2 Me pr z aa 

otter aed Trad -* 32's 4219 UBs Bet — 5 Re soehe 97s] 1073 taraey | owe 644% pret w = PB B.. joe Rp = wmepent* -” 100 

Incorporated Investors. ..- 8 it Internat class A_| 12 |___- DE con cnceae 200 SS ee oe 

Incorp Investors fe ey ee neta eee First preferred 6%-...100) d94 |._--||Silver (Isaac) & Bros pf. 100 68 | 75 

Int Sec Corp of Am com io 6h pe 37 cer Second preferred 8% ..100| d97 |----||Southern Stores 6 units....| _..-| 25 

oun ween’ ang ree ee A) ten ths | tee | | Il set coeeees Fn tdel ak |. 
esscessce 2 ee SS a ae ee 2 ville Shoe Corp— nah Ste awe 

DE npncesecnn« 79 |..--||Cniversal Trust Shares_...- 61g} 653 lst pref 6% with warr.100) 86 |_--- 
Sugar Stocks. 

Tobacco Stocks. Fajardo Sugar--......- 100! 37 | 3812||Sugar Estates Oriente pf 100| 3 | 6 

Haytian Corp Amer.....-.- 234; 4 ||Untited Porto Rican com-.-.- 6 i) 

ey Cigar 6% pref.100) 65 |-_-..-.|| Young (J 8) Co 10% com 109 96 |.... | New Niquero Sugar... 100 5 | 10 PO icéadaseccooces 15 | 20 
SD CORE nccacccecenns pan pene ly 7% preferred ........ 101 |.... | Sav: Sugar com..... 70 | 75 || Vertientes Sugar pref...100) -..-|--.-.. 

Union Tobacco Go ciaas Az. ih 7% preterred........ ido 85 | 90 
Ne par value, ¢ Last reported market. ‘ New stocks 8 Ee-dividend: ® Ex-dividend of $65. » Ex-rights, 
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New York Bank Stocks. Insurance Companies. 
Ameria "s\n 8 fl at | 42 
Soheweedenosotel 25 12} 6312 ete A Nat Bk & Tr...100 Jo ae & Surety. “10 
American Union....... 100} 55 | 60 ||Manhattan Company....20) 90 | 93 Aetna Fire 
Bank of United States units 21g} 41g/|Melrose National....... 100} 130 {140 Aetna Life 
Bank of Yorktown..... 100} ..--| 95 ||Merchants..... o<-----100}) 85 | 95 
| mamas National. ..... 50 59 ||/Midtown Bank......... 20} 10 | 15 A 
baa sadiewad 20 | 30 ||National Exchange........| 29 | 34 American Constitution. 
bbeb ss senbeetesen 10014| 10312]; Nat Safety Bk & Tr....100) 12 17 American — 
Chatham-Ph Nat Bk ar 83 Penn Exchange........ 58 | 65 American Home... . 
City (National) ........- 9912) 10212|| Peoples National....... 100} 300 {530 American of Newark... -5 
Columbus Bank.....-... 165 |195 _, Ore 8 | 13 American Re- ce. ... 
Comm’! —_ Bk & T2100 310 |325 ||PublicNat Bank & Trust 25| 6112) 6412 | American Di wncsae 10 
Fifth Avenue.......... 2400 |2600||Queensboro National...100) --..|170 American Surety -......- 25 
First National of N Y..100/4015 |4215||Seward Nat Bk & Tr... 70 | 80 Automobile. ............ 10 120 
Flatbush National_..... appateee Nat Bk & Tr...25) 21 | 26 Baltimore Amer Insurance.5| 1253] 1353|| National Casualty....... 10} 18%4) 20% 
Globe Bank & Trust Co.100) 82 92 ae Nat Bank & Tr.100) 125 |140 Bankers & Shippers.....- 25| 100 |110 ||National Fire........... 59 | 62 
Grace Ly reg -~ pee 400 (600 ||Textile Bank............. 47 52 DUEB. octcecscosocdssn 100} 555 |585 ||National Liberty ...... coud Big} Dig 
Bank.....-. 55 | 65 Trane” DOERccsndcacese 100} 150 /|160 BUOOE PWG. a ccccenccese 25| 65 70 ||National Union Fire.....-. 155 |165 
Harriman Nat BE & T2100 1500 |1600)|Union Bank of Bronx Co.50| -.--|---- | Brooklyn Fire Insurance..5| 1312) 1712||New Casualty10| 3434) 36%, 
Industrial Bank........ 150 |170 || Washington Nat a aces) OO BR ect cescascdccu 2712) 2912||New Brunswick ..... ----10] 26 | 28 
Kingsboro Nat omer 118 |128 || World Exchange....... 100) ----| 75 Central Fire. ........... 10} ..-.-| 38 ||New England Fire.....-. 10} 23 | 28 
— National_..... 25 | 30 || Yorkville (Nat Bank of).100) 68 | 78 Chicago Fire & Marine...10 8 11 ||New Hampshire Fire....10) 46 | 51 
bb ebenecouesss ip ciael. ae pm A of New bg Seep 2300 |325 |IN pebesenenede 45 50 
lonial States Fire... -.- 9 12 ||New York Fire com......5) 2312] 2612 
Columbia National Lite 100 waa 350 ||North River.......-.... a a 
ies. mnesticut e. 1 119 |) eGthGPR. <..ccccsevesee 7 
Trust Companies Consolidated Indemnity.---| 3 | 5 ||Northwestera National-..-| 115 |---. 
u n eee neeneceewee 4M 83 FF 4M [NAVD ene ome eee oe eeere _ 
snntiee Exp) meee - = 108 ig8 414 anaes oreceee-- Ho rt = Continental ----10} 34 | 36 -Syeepesagecde: 110 |120 
anca Comm Italiana ‘ bernia Trust.....-.-- Cosmopolitan Ins....... 10 §1 71 N. pal Fire..--- 

Bank of Sicily Trust_...- 2®| 28 | 30 ||International Madison...25) 15 | 20 | Bagie................ 2. 13 4 *| | Poeonts sosepecioan vided ith "10 69 | 72 

Bank of Europe Trust_..25| 47 | 57 || International Trust...... 25; 16 | 19 Excess joo seccesess rr Ble] 51g Accident......20] 4712] 521, 

Bank of New York & Tr.10| 625 (645 || Irving — Lnoucauonses 28 377s) 397s | Federal Insurance._....- 62 | 67 ||Providence-Washington..10| 5112] 5312 

MB cccneccasccncse 10} 11714)12014||Kings County. -.-.....-- 2550 |2750 yiseny * Deposit of Md. 5 161 |165 ||Public Fire...... VRP TYRTA 74} lg 

Broadway Plaza Trust_---- 38 | 40 ||Lawyers Title & Gitat==100 243 |253 | Firemen’s.............. 283g] 293g||Public Indemnity 

ronx County .........- 20; 38 | 44 ||Manufacturers.........-. 4814] 5014 Firemen’s Sen 25) 86 | 91 (formerly Hudson Cas’Ity) 37%| 57 

Brooklyn. ...........-- 100} 525 |535 ||Midwood...-.-...-.-- 100 {110 | Franklin Fire...........- 26 | 28 ||Reliance Ins. of Phila..___- re a 

Central Hanover-......-.- 20| 267 |272 ||Mutual Trust of W....100) 325 |400 General Alliance.........- 21 25 lic Dallas.........10} 15 | 20 

Chelsea Bank & Trust....25| 10 | 12 ||New York..-.......-.-- 181 |186 | Germanic Insurance..... 10} 9] 11 Republic (Pit (Pitta)...------10 13 | 17 

monies Bank & Trust. -20 483,| 50%34||Times Square-.-.--.---- 512} 712 | Glens Falls Fire_........ 495g| 515s||Rhode Island_..---.--.. 20 | 25 

pa wb emacs 82 | 92 ||Title —— & Tr.-.20) 138 |143 Globe Insurance. ......-1 1419} 19 hecmaear Aa pape 42 | 50 

Continental Bk & Trost 10} 2312) 2612||Trust f N A......- 100} -.--|200 Globe & Rutgers fire. i00 700 |750 ||St Paul Fire & ladle 170 |180 

Corn Exch Bk & Trust..20) 122 (126 ||Underwriters Trust.-.-.--.- 26] 22 | 26 Great American......... 28 | 29 ||Seaboard Fire & M ---| 10 | 14 

_ Sees em 25| 3012) 3212||United States...--..--- 100/3100 |3300 | Great American Indem’y.10| 20 | 23 ||Security New Haven..... 10} 3319] 351g 
| SRG 20| 5512| 5812||Westehester.........-- 100} 900 | 1000 | Halifax Insurance....... 2014) 23 Fire & Marine 25| 108 |118 
_ ERNE. 100} 410 |450 || Westchester Title & Tr..20) 108 |114 Hamilton Fire.......... 200 |300 ||Standard Accident......50| 100 |150 
PVE > a accunncenvsts 10} 3512] 3712||\Stuyvesant............- 45 | 55 

Chi Bank Stock Rattee 066-7.-2----- tel Goal soul Tremeeercnine nensmars sale otal toe 

icago an ocKs. 0) ©.-.-.------ “4 4 D emn 934 “4 

gs Hartt Steam Boil tnsdine 10 58 10} 912] 1119 

ie he tani bth tian lo] 351 elers Fire......... K 

Central Trust Co of 11.100| 250 |251 ||Nat Bank of the Republic 20| 73 |.75 | Home Fire & Marine.---10| 82°] 37°||0 8 Gasualeys-—-----7- “35|" 55 | 60° 
ntinenta ; orthern Trust Co....- Home Fire Security _...... 1 1 G 3 

pur etna or-----"10) 258 |t0) | Bente He Agen 10] Son laty | HementndcccccPocon-] 0h] 22 0 8 ewe Ol te ack 
rman National....... 05 Strauss Nat Ban - Hudson Insurance..._... asap escecec eel 

Husris Truss & Gavings 168 500 1525 ||Unlon Bank of Chicago.100| 160 {155 Importers & Exp of N Y. a5 = re 0 8 Merah mshi aoc ab nite “io9 a3 oi 

Setehteneee kedsecane "se 612} 91e|| Virginia Fire & SnD. «oe * ~ 
. ~ e ence emnity 5 7 || Westchester Fire....-.-- 7 
Industrial and Railroad Bonds. 

Adams Express 48,1947J&D)| 8412/ 86 ||Little (A E) 7s, 1942..A&O) 450 | 60 : 

Amer Meter 6s, 1946... ___- 41011q|_ ___|| Loew's New Bra Prop— Realty, Surety and Mortgage Companies. 

Amer Tobacco 48, 1951 F&A| 89 |__-- ee 04 |.... 

Am Type Fars 6s, 1937 M4&N/| 102!2/_.__ Mallory Steamship 56," sada sae ' 

Debenture 68, 1939.M&N]| 10215|1031|| Merchants Refrig 68, 1937..| 97 |.-- | Bond & Mortgage Guar..20| 94 | 97 ||InternationalGermanicLtd_| 7 |---- 
Am Wire Fabrics 1st’42 M&S| 495 |_...||N O Gr No RR 6s, 55 F&A| 6012) 63 Empire Title & Guar_..100) 100 |110 ||Lawyers Mortgage. ---.-- 20| 4614) 4814 
Bear Mtn-Hudson River N Y & Hob Ferry §,°46J&D| 88 |.--- } Franklin Surety........... .--| 14 ||Lawyers Wes Mtge & T1.100} 185 |210 

Bridge 7s, 1953_...- 981g|... ||N Y Shipbldg 56,1946 M&N| 89 |... | Guaranty Title & Mortgage 200 |225 || National Title Guaranty 100] 53 | 58 
Biltmore Comm 7s °34 M&S| 98 {102 ||Piedmont& NoRy 56,,54J&J| 9112) 93 Home Title Insurance....25| 44 | 49 ||State Title Mtge_-_---.-- 100} 70 | 80 
Bos & Alb RR 5s Oct’63 J&J| 107 |... ||Plerce, Butler & P 6s, '42) ----| 45 
Ctlancs Sat Fan sr ste| "| Gt |lseurlow 6s ot aes] |. 

cago ° -- ° a oat P 

Clyde Steamship 56,°31F&A| 99 |... ||61 Broadway 5s, '50 A&O| 92 | 94 Aeronautical Stocks. 

Consol Coal 4%s,1934M4&N/ 65 | 70 ||So Indiana Ry 48,1951 F&A; 73 | 76 

Consol Mach Tool 7s, 1942) 450 | 54 ||Stand Text Pr 6348,'42 M&S; 39 | 45 Alexander Indus 8% pref..-| ...-| 50 || Kinner Airplane & Mot new. 3 4 

Consol Tobaeco 4s, 1951_.-| 485 |... ||Struthers bet » anal American Airports Corp--- 14] 1 || Lockheed Aircraft.....-..-.- di 3 

Continental Sugar 7s, 1938- 4/11 ville, 648, 1943....---.-- 94 |... | Aviation Sec of New Eng.-. 212} 412||Maddux Alr Lines_.......- octal we 

Equi Office Bldg 58, 1952--| $512)_.__||Tol Term fe 440,63 M&N| 97 | 9812 ; Central Airport........... di 5 || New Standard Aircraft com! -..-.| 8 

Fisk Tire Fabric 64s, 1935) ___.| 78 ||U 8 Steel 56, 1951_....--.-- 114 |...- | Cessna Aircraft com_....-- 1 212||Sky Specialties......-....- 612) 8le 

Hoboken Ferry 5e,°46M4&N| 90 | 94 ||Utab Fuel 5s, M081 22 a _..-|-.--. } Curtiss Reid Aircraft com --_ 1 2 ||Southern Alr Transport....| d@5 10 

Internat Salt 56, 1951_A&O} 82 | 84 || Ward Baking 6s,'37J&D 15| 100 |1011s | Consolidated Instrument-_* 1g} 2 ||Swallow Airplane.......... 1 3 

Journal! of Comm 6s, 1937) d89 | 93 || Witherbee Sherman 6s, 1944; 38 | 43 Federal Aviation.........- 1 3 ||Warner Aircraft Engine... 11g} 3 

Kansas City Pub Serv 6%s_| 44 | 47 || Woodward Iron 58,'52_.J&J| 8612) 8812 ; General Aviation Ist pref...| 16 19 || Whittelsey Manufacturing..| -- -- Ip 

Short Term Securities. Railroad Equipments. 
Bia | Ask Bta | Ask Bid | Ask Par| Bid | Aat 

Allis Chal Mfg 5s May 1937} 10212/104 veneral Motors Accept— Atlantic Coast Line 66_...- 4.50) 4.10||Kansas City Southern 54%s.| 4.70) 4.30 

Alum Co of Amer 5a May °52) 1043;/105 5% ser notes_..Mar 1932/ 100%) - - - - Equipment 6 %4s._.....-.- 4.25) 4.05|| Loutavilie & Nashville 6s...| 4.50) 4.10 

Amer Metal 5348 1934 A&O| 9412) 95 56% ser notes._..Mar 1932| 100%,|.-.-. | Baltimore & Ohio 68......- 4.50; 4.10 Equipment 6%s_-..-.....-. 4.30) 4.15 

Amer Rad deb 4'4s May '47| 101 |---- 56% ser notes._..Mar 1934| 10074). --- Equipment 448 & 58...-| 4.30) 4.10)|Michigan Central 56....... 4.25) 3.75 

Am Roll Mili deb 56_Jan’48| 92 | 9312/| 5% ser notes_..Mar 1935| 100%;|._._.. | Buff Roch & Pitts equip 66_| 4.40) 4.10,|| Equipment 6s.-....-..... 4.50) 4.00 

Amer Wat Wks 56 1934 A&0| 101%4|1021,|| 6% ser notes__.Mar 1936) 1005s|__.. | Canadian Pacific 4s & 6s_| 4.50) 4.10||Minn 8t P&S8M4%s&5s| 4.70] 4.30 

Bell Tel of Can 58 A Mar '55| 10512/105%4|| <oppers Gas & Coke— Central RR of N J 6s..-.-..- 4.50) 4.10|| Equipment 6s & 7s....| 4.75) 4.40 

Baldwin Loco 5s '33 M&S| 1015s/102 Debenture 5s..June 1947) 100%,|101%, | Chesapeake & Ohio 6a...-.- 4.50) 4.10||Missouri Pacific 6%s-...... 4.50) 4.10 

Cuda Pkg deb 5a Oct 1937) 99%,)100 || Wag Pet 44s Feb 16 ‘30-'35| 10012|---- Equipment 64s. -.-..---- 4.25) 4.10}; Equipment 6s_......-..-. 4.50) 4.10 

Edison Elec Ill Boston— Marland O1l— Equipment 66..........- 4.25| 4.10|| Mobile & Ohio 58. .......-.- 4.40) 4.20 
8% % note Novi °31 M&N/ 10012! _ -- - Serial 5% notes June15°32| 100%,)10114 | Chicago & North West 6s...) 4.50) 4.10||New York Central 4}4s & 5s} 4.20) 4.10 
4% notes Nov 1°32 M&N| 101 |_---||fass Gas Cos 5348 Jan 1946) 104 /|104%, Equipment 6 4s.-..------ 4.40| 4.15)|} Equipment 6s..........-. 4.40) 4.00 
5% notes Jan 15 '°33_.J&J| 102%|10314|| Proce & Gamb 4s July 1947) 102!2)103 Chic R1& Pac 44s & 58.--| 4.35) 4.15|| Equipment 7s__........-. 4.25) 4.10 

Gulf Oil Corp of Pa— Sloss-Sheff 8 & 1 4348..1931| 9712) 99 Equipment 66. ......-.-- 4.50) 4.10|| Norfolk & Western 4}48....| 4.20) 4.10 
Debenture 5s...Dec 1937) 102 /|10212||\Union Oll Ss 1935....F&A)| 100 {101 Colorado & Southern 66...-| 4.70) 4.25||Northern Pacific 78_....... 4.45) 4.20 
Debenture 5s...Feb 1947) 10212/103 ||United Drug 56 1932..A&O} 10012}.... | Delaware & Hudson 6s----- 4.50) 4.10)| Pacific Fruit Express 7s....| 4.40) 4.15 

Debenture 56 1933.._A&O} 10012|.._. | Erie 4s & 6s......-....-. 4.50) 4.15)|Pennsylvania RR equip 58..| 4.20) 4.10 
Equipment 66..........- 4.75| 4.30)| Pittsburgh & Lake Erie64s| 4.50| 4.20 
Great Northern 66........- 4.50) 4.10||Reading Co 4\4s8 & 5s....-.- 4.20) 4.10 
Equipment 6e..........-. 4.30) 4.15||St Louls & San Francisco &s| 4.35) 4.15 
Water Bonds. Hocking Valley Se......... 4.30| 4.15||Seaboard Air Line 5420 & 6e| 6.00) 5.25 
ues Cesar aie &t--| 438] 410 /Eentgment fe O""-—-| 88) 218 

ra 8 pa ‘ r BEMEE TS cccccadvns 4.35| 4.1 

ark Wat ist 56 A ’'56.-A&O} 96 | 98 ||Hunt’ton W Ist 6s '54.M&5/ 101 |-.--- Equipment 66_......-.-- 4.50) 4.10||Southern Ry 4% & 5s_.--- 4.40) 4.10 

Ashtabula W W 58'58-A&O} 93 | 95 ist m 56 1954ser B--M&S} 9812) - - - - Equipment 7s & 6548....| 4.30) 4.15|) Equipment 6s.--...-...- 4.45) 4.20 

AtlanticCoWat 58°58 AM&S| 92 | 93 ||Joplin W W 5s’57serA M&S; 92 | 93 Kanawha & Michigan 66_..| 4.60) 4.20||Toledo & Ohio Central fs...| 4.50) 4.20 

Birm W W ist 5%sA’54A&O| 10112)10212|/| Kokomo W W 58 1958_J&D| 92 94 Union Pacific 7a__._..- 4.35!) 4.10 
lst m 58 1954 ser B__J&D/ 100 |---- eee — pA Pgh og rd p+ Bo 
lst 58 1957 ser C_-.-F&A/| 10014/101 onon Va s "50- 

Butler Water 5s 1957--A&O| 9312] 95 ||Richm’d W W lst 5s'57M&N| 93 |___- Investment Trust Stocks and Bonds. 

City W(Chat)5%<s A’54J&D} 101 |-.---||St Joseph Wat 58 '41..A&0/ 9812/100 American & Continental....; 14 16 |\|Invest Fund of N J_...... 712) 8% 
lst m 58 19548ser B.-J&D} 99 |----||So Pitts Water— Amer Invest Trust Shares_-. 55g! 61!g||North American Trust Shs. 6 612 
lst 58 1957 serC...-_M&N| 99 |-.--- 2) es F&A| 99 |... | Bankers Nat Invest com...| 18 |_---||Old Colony Inv Tr4«% bds| 80 ae 

Comwith Wat ist 5s A °47| 101 |---- lst & ref 58 "60 ser A._J&J| 9812)---- — Indust’! Loan Shawmut Association com..| 14 | 14% 
lst m 58 56 ser B__F&A| 99 |-_--- ist & ref 56 60 ser B.J&J| Q98i2}-... | Preferred............. 3912} 45 ||Shawmut Bank Inv Trust..| 11 13 
lst m 56°57 ser C___F&A| 99 |100 ||TerreH’te WW 6s'49AJ&D} 101 |---- Central oe Corp A...| 24 | 30 Re cundsntniteaees 194 7434) 75% 

Davenport W 58 1961.J&J| 94 | 9412]/| Istm5e1956serB..J&D) 97 | 98 | Class B-..............- 4 9. H Batddvienasccsscens 1952} 70 | 72 

E St L & Int W 58 °42_J&J| 96 | 97 ||Texarkana W ist 58'58F&A| 92 | 93 Colonial Ravester SROTNR.0): 16%) 10%) Ci occcocccencccces 1962| 110 |...-- 
lst m 68 1942 ser B__J&J| 100 |_.-.-||Wichita Wat Ist 6s '49.M4&S| 101 |-..- | Continental Metropol Corp. 2 |--.. -||Standard Corporations..... Big} 91g 
lst 56 1960 ser D....F&A} 94 | 95 lst m 58 ‘56 ser B__F&A| 96 | 97 Continental Secur Corp...*| ....| 50 ||Standard Utilities........- 8 v 

lst m 5860 serC...M&N| 96 | 97 co .---| 60 ||Standard Oil Trust Shares A > 
Devonshire Investing com... 36 | 38le Ce Docs nendndwesence 573; 63%, 

Equity Trust Shares in Amer 5%|_...||Super Corp C............- 1133] 117 

Inter Germanie Trust... ... 16 Le. Mochashuekubtod: teens 107g! 114 


























* No par value. 





é Last reported market. 


s Ex-dividend, 











Current Earnings— Monthly, Quarterly and Balf Veariy. 








Below will be found all returns of earnings, income and profits for current periods, whether monthly, 


quarterly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, covers merely the companies whose returns have come to hand since 
the Mar. 13 issue of our “Monthly Earnings Record’ went to press, and is presented with the view simply of 


making it easy for subscribers to the 


Issue of Chronicle 
¥ Name of Company-— When Published Page 


Name of Compa: 
Alaska Juneau Gold Mining Co____- Mar. 14_.1972 


ny— 
Eastern Utilities Associates 


‘*Monthly Earnings Record”’ to find the new statements. 


Issue of Chronicle 


Issue of Chrontcle 
When Published Page 


Name of Company—— When Published Page 





er See Mar. 14_.1972 | Pennroad Corp_____...............Mar. 14_..1986 
American Sugar Refining Corp-.-_-_-_- Mar. 14_.1977 | Edison Electric Iiluminating Co. of Peete Gree Oe Gene G0. . oo cocccccccds Mar. 14_.2010 
American Telephone & Telegraph_..Mar. 14..1972 eee, OI OO et Mar. 14_.1989 | Real Silk Hosiery Mills, Inc_____..- Mar. 14_.2010 
American Water Works & Elec. Co..Mar. 14_.1983 | Electric Auto Lite Co____._....._.-- Mar. 14_.1999 | Shattuck Denn Mining Corp__-_--_-- Mar. 14_..2012 
American Woolen Co........--..--- Mar. 14_.1994 | Electric Light & Power Co. of Abing- Shubert Theatres Corp___..__....-- Mar. 14..1974 
Blackstone Gas & Electric Co...... Mar. 14..1972 SE Ee OE neti cccenseneccee Mar. 14..1989 | Southern Ice Co_______________-_-- Mar. 14__1974 
Bohn Aluminum & Brass Corp---.-.-- Mar. 14_.1995 | Equitable Office Building Corp_...Mar. 14_.1972 | Southern Pacific Golden Gate Co__Mar. 14_.2013 
SY a a Mar. 14_.1972 | General Steel Castings Corp M 14._.2001 | Super Maid Corp................... M 
Campbell, Wyart & Cannon Fdry...Mar. 14..1996 | Honolulu Rapid Transit Co 14__1990 | Sweets Co. of America___.........-- 
Canadian Pacific Ry.....-.--..---- Mar. 14_.1975 | Illinois Bell Telephone____...._.__. - 14_.1973 | Texas Corporation___________ 
Chesapeake & Potomac Telephone Illinois Power & Light Corp 14__1973 | Tobacco & Allied Stocks, Inc_ 

Co. of Baltimore City........---- ar. 14__1988 | Internat. Telephone & Telegraph_.Mar. 14_.1990 | Union Tank Car Co 

Chesapeake & Potomac Telephone 





Kings County Lighting Co 


palin owed Mar. 








U. S. Distributing Corp___._.__-_.- 

I ica mimiainat Mar. 14_.1988 | Lake Shore Electric Ry__..........Mar. 14..1990| United States Lines, Inc___________ 
Chesapeake & Potomac Telephone Monsanto Chemical Works____.___- Mar. 14.._2007 | West Penn Electric Co____________- 

Co. of West Virginia__........---- Mar. 14_.1988 | National Sugar Refinery Corp_-_-_-_-_- Mar. 14_.2007 | Westinghouse Electric & Mfg. Co_.-Mar. 14.1976 
Consolidated Gas Utilities Co_..__- Mar. 14_.1989 | Niles-Bement-Pond Co_____._______ Mar. 14_.2008 | Wheeling Steel Corp_______._..___- Mar. 14__.2017 
Crown Willamette Paper Co__...-.- Mar. 14..1972 | North Coast Transportation Co__..Mar. 14_..1974| (Wm.) Wrigley Jr. Co__........-..- Mar. 14..2028 
Detroit Street Railways..........-- Mar. 14_..1972 | Pacific Greyhound Lines, Inc______ Mar. 14..1974 








Affiliated Products, Inc. 


(Including Subsidiary Companies) 

Month of January— 
Net earnings after all expenses and taxes 
Earnings per share on capital s 


1931. 1930. 
pwcmewist $128,190 $57,189 
wat ccnncnsence $0.33 $0.13 


Alaska Juneau Gold Mining Co. 
Period End. Feb. 28— ee alee te 1931—2 Mos.—1930. 


Gross earnings.......-- 29,000 $255,500 $647 ,000 $506,500 
N = pes = = ae 
Cc iu 
ae Waderel taues.... 144,000 59,900 270,500 ~—«:109, 150 


<SLast complete annual report in Financial Chronicle Mar. 22 ’30, p. 2032 
American Telephone & Telegraph Co. 


——Month of January—— —12 Mos. End.Dec. 31—- 

= vi — 
Telephone oper. revs... 9,472,963 2. 666,712 114,560,866 111,890,241 
Telephone oper. exps-.. 5,892,553 5,603,303 75,954,314 65,043,863 








Net tel. oper. revs--_. 3,580,410 4,063,409 38,606,552 46,846,378 
Uncollectible oper. revs_ 113,500 99,110 1,240,846 1,100,117 
Taxes assign. to oper--- 592'320 52,296 4,829,862 6,636,745 

Operating income....- 2,874,590 3,312,003 32,535,844 39,109,516 


Ka Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1789 


Baton Rouge Electric Co. 











—Month of seat -12 Mos. End. Jan. 31- 
Gross in, sist 743 $137, 200 $1, tet, 168 1508, 079 
earnings--------- 
Oo tion -- ” iio ip. ie aerators ‘ 68,8 ¥ 627.810 
aintenance-.~.-..-.---.- , 80 72,028 
Dich ntinivckwancas 12,732 11,700 131.220 112,537 
Net operating revenue. $58,988 $50,023 $489,901 $455,702 
Income from other sourcesx.-.-.....------.-.--.- J 11,057 
nk ct Rhea Sén KO dd See nenen Rae $505,843 $466 ,760 
Interest and amortization. ..........-..---.--. 148,759 115,403 
D6 ccnnvcasredeeetendddvdasewcdspoase $357 ,083 $351,356 


Interest on funds for construction purpos' 
Ee" Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1794 
Blackstone Valley Gas & Electric Co. 


(And Subsidiary Companies) 
—Month of Joey ~12 Mos. End. Jan. 31- 
1931 1930 1930 





5 » 1931. 
Gross earnings-..-..---. $582,280 $602,616 $6,355,442 $6,623, tri 
Oo ——.- St cite ie eel eativis 242,609 ie w ‘400 3153.31 
intenance......-...- 20,217 22,680 241,670 282 353 
Re io ectenesen acs tans 37 ,593 38,793 442,355 418,461 
Net egereting revenue $281,859 $273,355 $2,659,016 $2,769,232 
Income Se OE a citcneewnenenais mamma 1,040 





Balance 








$2,659,016 $2,770,272 

I TR sons os s'il a leh al iss ws ad ecmavein mnie ane 105, 105,500 

RE cindvekn at dtewnbedststnwamnn nna iec $2.553,516 $2,664,772 

Interest and amortization. ............-...-... 531,827 562,492 
Balance 


$2,021,688 $2,102,280 
xInterest on funds advanced to Montaup Electric Co. alnterest charges 

on bonds and dividends on outstanding pref. stock of the Pawtucket 

Co. of New Jersey. 


t= Last complete annual report in Financial Chronicle Mar 14 '31, p. 1988 


A. M. Byers Co. 
(And Subsidiaries) 





3 Mos. Ended Dec. 31— 1930. 1929. 1928. 1927. 
Net earns. after deprec., 

Federal taxes, &c.-_-- $32,196 $231,753 $341,823 $196,257 
Other income--......---. 21,782 108,094 78,880 914 

Net income... -.-.--- $53 O78 $339,847 $420,703 $258. 171 
Shs.com.stk.out.(no par) 266,635 ,635 199,340 199.340 
Earnsing per share- - _-- Nil $0.87 $1.57 $0.77 


ke Last com lete annual report in Financial Chronicle Jan. 10 ’31, p. 317 
and Jan. 17 ’31, p. 499. 


Crown Zellerbach Corp. 
(And Subsidiaries). 


Period End. Jan.31— 1931—3 Mos.—1930. 


1931—9 Mos.—1930. 








Operating, income...--- $2,185,939 $2,634,706 $8,078,341 $9,841,416 
Depreciation...-...---- 922,660 951,501 2,818,397 2,698,727 
PE. co nienuneus 71,333 106 ,483 92,5 554,099 
Bond interest-.---.---- 484,173 345,074 1,457,594 1,041,988 
Federal taxes---..-.---- 90,41 93 ,67 409,802 53, 
Minority interest ----.-- 419,839 425,965 _ 1,271,739 _ 1,253,017 

eee $197 521 $712,011 $1,728,301 $3,739,639 
Preferred dividends - - -- 387 ,396 391,934 _1:163:779 "1,175,504 

Re eee ciel def$189,875 $320,077 $564,522 $2,564,134 
Earns. sh. on 1,991,- 

680 shs. com. (no par) Nil $0.16 $0.28 $1.28 


er Last complete annual report in Financial Chronicle July 19 ’30, p. 481 





Crown Willamette Paper Co. 
(And Subsidiaries) 
Period End. Jan.31— 1931—3 Mos.—1930. 


1931—-9 Mos.—1930. 
Net profit after int., de- 


prec., deplet., Federal 

taxesand min.int.._.. $496,017 $747,894 $1,862,549 $2,998,113 
Earnings per share on 

com. and pref. st ocks_ $2.05 $3.10 $7.72 $12.44 


t=Last complete annual report in Financial Chronicle July 12 ’30, p. 262 
Detroit Street Railways. 





— Month of ~~ —12 Mos. End. Feb. 28— 
1931. 1930. 1931. 1930. 
erating Revenues— 
Railway oper. revenues. $1,173,301 $1,576,528 $16,316,330 $21,310,580 
h oper. revenues - —— 258,167 345,798 3,702,140 4,573,240 
Total oper. revenues... $1,431,468 $1,922,327 $20,018,471 $25,883,821 


Operating Expenses— 












































Railway oper. expenses. $1,023,396 $1,222,747 $13,715,786 $16,079,287 
Coach oper. expenses - - - 234,937 345,935 3,392,464 4,566,221 
Total oper. expenses__ $1,258,333 $1, 568,683 $17,108,250 $20,645,509 
Net operating revenue-_ 173,134 353,643 2,910,220 5,238,312 
Taxes assignable to oper. 65,350 65,090 774,960 756,068 
Operatingincome_._.. $107,784 $288,553 $2,135,260 $4,482,243 
Non-operating oncome_-_ 7,384 8,559 145,789 106,549 
Gross income--_-_-_---- $115,168 $297,112 $2,281,049 $4,588,792 
Deductions— 
Interest on funded debt: 
Construction bonds- - $60,286 $60,286 $785,875 $785,875 
Purchase bonds - - ___- 9,5 10,00 126,204 131,857 
Additions & better .bds 14,326 14,878 191,250 198,450 
D.U.R. purch. contr- 19,110 20,636 233 ,872 252,457 
Equip. & exten. bds-_- ee ee 5 er a 
Loan (City of Detroit)  -.--_- 1,875 5,625 15,000 
Total interest. .- $121,552 $107,681 $1,511,823 $1,383,638 
Other deductions-_---.- 21,926 31,404 234,759 307 ,737 
Total deductions _. $143,478 $139,086 $1,746,583 $1,691,376 
Net income- -~-~..-.--- —$28,309 $158,026 $534,465 $2,897,415 
Disposition of Net I 
Sinking Funds 
Commraction bds---- $39,868 $39,868 $519,709 $503 ,095 
Purchase bonds - -___-_ 10,202 10,202 133, ,000 
Aagiipts & better.bds__ 12,27 12,273 160,000 160,000 
8 urch. contr.. 137,124 137,124 1,787,518 1,787,518 
Equip exten. bds-_- ee ee a ! Sees 
Loan (City of Detroit) __-__- 41,666 124,999 333 ,333 
Total sinking funds.. $213,738 $241,136 $2,873,008 $2,916,946 
Residue deferred - - --.-- 242, 110 +338 ,542 19,531 
PEkbonuscweenene -—$28,309 $158,026 $534,465 $2,897,415 
Eastern Utilities Associates. 
(And Constituent Companies) 
—Month of ee! -12 Mos. End. Jan. 31- 
1931. 1930. 1931. 1930. 
Gross earnings-........ $842,099 $869,392 $9,167,965 $9,357,882 
Operation--—- ~~ bveouei 341,324 376,142 4,198,782 4,413,384 
aes 29,744 34,094 354,368 414,672 
ee 75,822 72,185 853 ,593 779,513 
Net operating revenue $395,208 $386,969 $3,761,220 $3,750,312 
ee eee ee 16,862 6,995 
pr Serer $395,208 $386,969 $3,778,083 $3,757,308 
Interest & & amortization — 69,728 78,862 844,378 802,133 
II ii aaionig anon ed ccaaechs $325,480 $308,106 $2,933,705 $2,955,174 
Dividends on pref. stock of constituent companies 127,152 127,152 
ME kde oka he cee bans cea tebennceccdnee $2,806,553 $2,828,022 
Amount applic. to com. stock of constituent com- 
panies in hands of public. .-.-...-.-----.-.-. 93 ,742 101,732 
Bal. applic. to res. & Eastern Util. Associates_. $2,712,811 $2,726,289 


ke Last complete annual report in Financial Chronicle Mar 14’31, p. 1989 
Equitable Office Building Corp. 








10 Months Ended Feb. 28— 1931. 1930. 1929. 
po Ne ee ee eee $5,315,209 $5,256,773 $4,831,304 
Ce ee amaeeambis 4,369,815 4,296,161 3, a 917 
OS EE aE 229,818 229,818 229.818 

(LEENA SE ELE PEL $4,139,997 $4,066,343 $3, 608 ,099 
OE EO 9,124 85,423 9,603 

I ea $4,199,121 $4,151,766 $3,728,702 
Interest, real estate tax, &c__._____ 1,829,998 1,804,830 1,818,366 


Federal taxes 267 ,300 230,000 








ae ene os a iin Arica gine halide dco ae $2,085,123 $2,079,636 $1,680,336 
Depreciation reserve._.......-.--.- 77,918 63,518 50,173 
UU SE no. nscd orn acts wich ae ws $2,007, 206 


$2,016,118 
893 576 


: 


Shares com. stock outstanding (no par) 895,4 
OCS BOP GOONS... 6. oie ccs nee $2. 


k= Last complete annual report in Financial Chronicle May 24 


$1,630,163 
893 576 
$1.82 

30, p. 3720 
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El Paso Electric Company (Delaware) 
(And Constituent Companies) 


“ago. -12 Mos. End. Jan. 31- 
1930. 1930 


1931. . 
$312,516 542,678 


$3,664,890 
131,518 1,512,766 1,542,844 
08 196,972 
, , 5,889 


$138,254 $1,662,232 $1,516,971 
74,403 88,672 





Net operating revenue-- 


$147,861 
Income from other sources x 





$1,736,636 $1,605,643 
464,315 342,623 





$1,272,321 
11,801 


$1,263,019 
10,210 





$1,260,520 $1,252,808 
x Interest on funds for construction purposes. a Interest, amortiza- 


tion charges and dividends on securities of constituent companies held by 
the public. 


Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1796 
Fall River Gas Works Co. 
— Month o Jo — aes. End. Jan. 31— 
13h: 4 936 . 


931 1930 
"$01.5 $1, 1033, 225 $1,019, 415 
45, 5.686 506,595 531,0 


70,277 

13° 016 159,387 
$27,398 $286,964 
798 


64, oad 
142.674 





Net o 


ating revenue 
Income 


rom other sources * 





$287,763 
Interest charges 26,307 


$261,455 


$280,914 
25,299 





ce $255,614 
* Interest on funds for construction purposes. 


Florida Power & Light Co. 
(American Power & Light Co. Sulssidiary) 
——Month of December—- —12 Mos. End. ne. — 
1930 1929. 


1930. 
Gross earn. from oper_.- $1,001,816 $987 051 $11,594,287 $11. "208. 697 
Oper. exp., incl. taxes-_- "489.317 516.959 5,971,856 1,852 


Net earn. from oper-. $512,499 $470,092 $5,622,431 $5,287,845 
Other income 87 ,687 100,718 1,081,539 1,203,297 
Total income 


$600 ,186 $570,810 $6,703,970 $6,491,142 
Int. on mortgage bonds- 216,667 216,667 2, 000 2, ,000 
Int. on ag ae 


owned ae Me mer. Pr. 
119. 110,000 1,320,000 


Light Co.) F 
Other int. “% deductions - 8,961 119,564 
$235,182 $2,664,406 








1,320,000 
84,200 





$263 ,543 


$2,486,942 
Dividends on preferred stock 


1,153,636 1,130,971 


$1,510,770 $1,355,971 
t= Last complete annual report in Financial Chronicle Mar. 29 ’30 p. 2205 





Galveston Electric Co. 
onth of January— 12 Mos. End. a. 31 


1931. 1930. 1931. 
$99,039 +33 1,217,004 $1,375, ‘if 
54,762 "647,727 650,511 
12,437 149,905 159,124 
6,533 8,532 75,104 


$26,306 





$350,840 
*1,286 


$352,126 $490,897 
106,401 108,548 


$245,724 $382,348 
1 90 


$82,887 $216,258 

* Interest on funds advanced Galveston-Houston Electric Co. $300. 01 
interest during construction $926.08. a Interest on funds ‘advanced 
Gaivesten-tieuston Electric Co. 


Net spention revenue 


$490,677 
Income from other sources a220 





c 
Interest and amortization (public) 





Balance 
Interest and amortization (G.-H. E. Co.)_-.. -- 





Galveston-Houston Electric Co. 
(And Subsidiary Companies) 
— Month oe 12 Mos. End. Jan. 31. 
1931. 1931. 1930 
$419,7 $4,676,83 $5. 228, 610 
201, jae 2227263 2,396,4 


61,111 707 ,945 "750, 169 
33,203 368,367 383,457 


$124,397 $1,373,259 $1,698,568 
926 


78,279 
8,292 
31,421 
$98,322 





Net operating revenue 
Income from other sources* 





$1,374,186 $1,698,568 
807 ,903 842 ,834 





ce $566,282 $855,733 
* Interest on funds for construction purposes. 
.e"Last complete annual report in Financial Chronicle Mar. 29 ’30, p. 2206 


Galveston-Houston Electric Ry. Co. 
aa vane 12 S Bios. Ended Jan. 31 
19. 18) 67 30. 
$41,6 $492, $579. 366 
18, go8 393911 242,870 

6,099 ° 
2,658 


30,803 
$14,078 $164,475 


Gross earnings 
Operation 


rl 
32,441 
$219,865 
193 





Net oper. revenue---_- 
*Income from other sources 





$164,475 $220,058 
121,685 124,501 


$95,556 
145,415 


$49,859 





$42, 

Interest and amortization (G-H. E. Co.)_.----._- 147,789 

Deficit $104,999 

* Interest on funds advanced Galveston-Houston Electric Co. 

Haverhill Gas Light Co. 
—Month dato | —12 Mos. End. Jan. 31— 
1931. 1930. 1931. 1930. 

$74,527 $733 ,500 
46,493 1438 


6,961 78,817 
$19,514 $187,816 
5,547 








Net operating revenue 


$167,147 
nterest charges 3,939 





$182,269 $163 ,208 





(W. io pater ee 


1929 928. 
$71 376. 3087 $65, ooo fi9 $55. 690,784 $43, 743,928 
8 2'96 "502 97 
67.014:473 62,073,717 33° ‘260.290 40'384.199 
778.791 621,502 499: 379.251 
459.910 380,000 : 367.900 
$3,057,749 $2,759,750 $2, 239, 9.454 
«700,519 515,125 468 '387 
$2,161,344 $2,357,230 $2,244,625 $1,828,321 
1,195,355 1,185,580 538,900 507,200 

$2.80 2.58 


- pers $5.12 $4.59 
x In Peiten® paid a stock div. of one share of Pe. pital stock for each share 
held on Oct. 17 1929, 538,900 shares at a nominal value of $538,900. 


t=”Last complete annual report in Financial Chronicle Mar. 14°31, p. 2001 


Gulf States Utilities Co. 
12 Mos. End. Jens | 31 


— Month of ey 
1931. 193 931. 
$6,723,347 
2 :789 


Year End, Jan. 31— 
Sales 


Operating expense 
He reciation 





Common dividends 





Balance, surplus 
Shs. com. "eeu outstand 


30. 1 
$525,446 $7,082,957 
383 ale 3:211,549 


+917 
47,485 
$197,624 


, , 


268,630 332,689 
542,019 430,312 
,060,757 $3, 07. 556 
7 23,106 9,659 


,109,216 
= 827,498 


16 
47 ,087 
$181,087 





Net operating revenue 
*Income from other sources 


Balance 





"974,579 
$2,109,283 
67,321 





Balance 
Interest vio hs Be GR DE < sctsindn cthétecnbu 


$2,281,717 
170,168 





$2,041,962 $2,111,549 


* Interest on funds for construction purpose., 


Houston Electric Co. 
— of a. —12 Mos. End. Jan. 31— 


1931. 
$271,140 $3,064, 229 $3. 365, 661 
134,728 1,453,085 352 
40,957 433 3,468 1499 '032 


23,422 63,943 271,848 
$72,032 $873,732 
4,586 


38,4 
22,019 
$65,759 





Net o 


ating revenue 
Income fr 


1,013,528 
om other sources* ’ 14,799 





$878,318 
329,623 


, 


$1,028,328 
338,783 





Balance 


$548,695 $689 ,544 
Interest and amortization (G-H. E. Co.)...--.-. 


29/852 59,006 
$518,843 $630,538 





* Interest on funds advanced G-H. E. Co. 


Illinois Bell Telephone. 
“i931 of ees a 


$7,978,447 
5,459,488 


$2,518, 959 
56,13 33,526 

978,801 853,715 
Operativ< income $1,417,855 $1,631,718 


a ee complete annual report in Financial Chronicle Feb. 14 ’31, p. 1214 
an 


Telephone operating revenues 


Telephone operating expenses 5,330, ‘431 


$2,452,786 





Net telephone operating revenues 
Uncollectible operating revenues 
Taxes assignable to operations 





Illinois Power & Light Corp. 
(And Subsidiaries) 
12 Months Ended Jan. 31— 
Gross earnings from operations 
jy creer expenses 
aintenance 
Taxes—(local and Federal) 


1931. 1930. 
$36,847 926 $37,552,529 
13 ,987 ,32 14.338 ase 


3,560 ,02 ,893 ,00 
2,298,129 2,135,635 
$17,002,444 $16, pes. £0} 
668 ,617 
997 ,850 go2" ‘Say 
$16,673,210 16,683,299 
7,160,380 6,963,026 
Net inc. avail. for divs. and de apportion | reserves $9,512,830 $9,720,273 


Dividends on preferred stocks of subsidiaries J = 
Divs. on pref. stks. of Ill. Pow. & Light Corp__.- 2,782,500 2,646,970 
$5,983,320 $6,418,492 


2,210,789 2,405,392 


Balance available for com. stock divs. and surp-- $3,772,531 $4,013,101 
t= Last complete annual report in Financial Chronicle Mar. 15 ’30, p. 1827 





Earnings from operations 
Other income 
Less rentals 


Total net earnings 
Int. on bonds, &c., and amortization of debt disc--. 











ce 
Appropriations for depreciation reserves 





Jacksonville Traction Co. 

—Month of Jn —12 Mos. End. Jan. 31— 

1931. 19 1930. 
$94,815 $1,023 621 $1,138, ae 

52,266 518,493 588,64 
14:592 134,177 Pye ® of4 
13,739 181 "352 171,558 
9,271 108,478 


91,898 
$97,698 $98,068 


Retirement accruals*- - — 





Operating revenue- -- 

City of South Jackson- 
ville portion of oper. 
revenue 


6,152 
$91,546 
149,679 158,100 


$58,133 $66,055 
* Pursuant to order of Florida Railroad Commission, retirement accruals 
on the entire property must be included in monthly operating expenses. 


t= Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1030 


6,024 
$92,044 





Net operating revenue 
Interest and amortization 





Jamaica Public Service Ltd. 
(And Subsidiary Companies) 
—Month of January— “13, Mos. End. Jan. 31- 
931. 930. 1931. 1930. 

$78,367 $73,206 $839,013 $776,144 
41,953 41,809 494.696 451,720 
$344,317 $324,423 
77 386 


Gross earnings 
Oper. exps. & taxes._._ 





Net earnings $36,413 $31,397 
Int. & amortiz. charges_ 9 428 6,083 99,202 





Bal. (for res. retire’ts 
& dividends $26 985 $25,313 $245,114 


1 247 ,036 
. he above figures converted from £ Sterling at the rate of .83 2-3 
o the 


t= Last complete annual report in Financial Chronicle Apr. 26 ’30, p. 2961 
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The Key West Electric Co. 
—Month of January— -12 Mos. End. Jan. 31- 
31. 193 1931. 30 








0. 1930 
Gross earnings... -.--- $19,973 $21,739 $224. 341 $226,018 
indie ninth te wae 7,927 9,1 J 101,600 
Ns wr inci ards toon 1,306 2,075 18,152 22 ,637 
SIENA: dd es keup vbiasieh-en dvi 1,602 1,523 19,867 19,253 
Net operating revenue $9,136 $8,993 $92,241 $82,526 
Enterest and amortiszation.........---<0s--s--«- 28,195 28,557 
Oi d cndusennsge usd dschet omerdinnwdis $64,046 $53 ,969 


Mackay Companies. 
ee of — —12 Sass. End. BY? 31— 





93 19: 930. 
poles. & cable oper. rev. $2, 169. 896 $2,388, 240 $27, 35. 036 $29. 304,061 
as REE ae 62,568 179,311 1/929 '34 46 2,455,932 
igre maintenance. 130°882 179,840 395,567 2:173.345 
Conducting operations... 1,898,907 2,100,603 a. 377,079 22,193,891 
een. & pon. epee 82,920 $1,896 1,188,071 $91,211 
‘otal tel. and cable o 
expenses. .....--- P&® 2,295,277 2,541,650 27,890,063 27,714,380 
Net teleg. & cable o 
Sovemees. we Mbt tert on al —$125,381 —$153,410 —$120, om $1,589,681 
Uncoll. operating rev--- 6,2 10,000 120,000 


’ 75,000 
Taxes assign. to oper-- 42, £00 30,000 432. 000 480,000 











Operating income. ... —$174,131 -—$193,410 -—$627,027 $989,681 
Nonoperating income. --. 9,749 35,063 298,870 275,010 
Gross income-----..-.. —$164,382 —$158,347 —$328,158 $1,264,691 
Deduct. from gross inc. 175,746 128,173 1,854,609 1,083,642- 
Net income...--.--. —$340,128 —$286,519—-$2,182,766 $181,049 


te Last complete annual report in Financial Chronicle Feb. 22 ’30, p. 1274 


North Coast Transportation Co. 


Month 8 Months. 
1931 








Period Ended Jan. o1— 31. ; 
Dt. & dedcbancdoskwoedisendcsnnesns $172.704 $1,601,423 
Oo EE se RRERE SEL) LE ER ey Aaa eae Ce 107 ,358 851,730 

i tO ak ee 27 533 234,122 
Depreciation of equipment___........--.------- ,242 146,935 
Dp dc sce pdibanakhinebenwnaebaiond a xe 9,868 72.632 

Net operating revenue-_______._..--.--------- $10,701 $296,001 
Interest and amortization (Public)_............-.--------- 74,812 

TE abi TAS Sy SR eA Oe Sony oR 1 ok ae $221,189 
Interest and amortization (Puget Sound Power & Light Co.) _- 34,022 

itt ktinidthbnentbbwininhnbtnehcnandme ne gan iat $187 ,166 


Note.—The company on June 1 1930 purchased Pacific Northwest Trac- 
tion Co. and Puget Sound International Railway & Power Co. Previous 
year’s operations are not comparable and therefore will not be shown 
until June 1931. 


Northern Texas Electric Co. 
(And Subsidiary Companies) 
—Month of cons -12 Mos. End. Jan. 31- 
1 930. 91930. 


1931. 
$2,283 ,493 











Grosg earnings--------- $167,543 $233,782 2,691,652 
i ei ea aa 104,366 123,829 1,311, oS 1,429 18 
mintenance.......... 39,178 31,613 392,8 "398. 
ae nicl a 14,827 16,469 178,736 181 668 
Net operating revenue $18,171 $51,869 $400 ,038 $682,198 
Inc. from oth. sources*. __..-- 12,500 50,000 150,000 
Pe Pee $18,171 $64,369 $450,038 $832,198 
interest and amortization.....................- 347 ,388 442,550 
PEPE LL Oe ee ee ee $102,650 $389 .648 
* Rental of Oak Cliff property. 
Pacific Greyhound Lines Inc. 


es Subsidiary of Pacific Greyhound Corp.) 
arnings for Period from June 1 1930 to Dec. 31 1930. 


Net profit pr alle omnes incl. tax, int.,deprec.andamortiz_._ $743,009 


Pacific Telephone & Telegraph Co. 
— Month o wi880., —12 gape End.Dec.31— 
1931. 4 ee 1929. 
6 $69, S81. 646 $73 329, Be3 


Telephone oper. revs... $5,218,137 $6,298. 








Telephone oper. exps.. 3,551,582 4,652, 298 48,110,314 51,447.66 
Net telep. oper. rev... $1, 686, 555 $1,645,871 $21,771,332 $21,881,701 

Uncollectible oper. rev... 1,800 8 547,500 546, 

Taxes assign. to oper_- 500" ‘710 474,966 6,062,536 5,720,044 
Operating income.... $1,124,045 $1,125,605 $15,161,296 $16,614,757 


ke Lasi complete annual report in Financial Chronicle Feb. 28 ’31, p. 1618 


The Pawtucket Gas Co. of New Jersey. 
(And Subsidiary Company) 











—Month of January— -12 Mos. End. Jan. 31- 
1931 1930. 1931. 1930. 
Gross earnings_.......- $129,941 $128,842 $1,444,919 $1,476,616 
NN ng cde eh an em 51,013 58,094 656 ,428 1,685 
Sintenance. ......... 7,519 8,502 81,240 5,003 
a ci ax kok as en cn 8,033 7,322 88,801 85,478 
Net operating revenue $63,374 $54,85 $618,450 $634, 449 
interest charges (public) ..............-...._.- 56,963 56.760 
SSS AS Ss + ear $561,486 $577 ,689 
interest charges (B. V. G. & E. Co.)____--_ 169,304 187 ,526 
DG i etepuhinsceheanewhesks<onwseoe $392,182 $390,162 


Puget Sound Power & Light Co. 
(And Subsidiary Companies.) 
—Month of es - gi 12 Mos. End. Jan. 31. 


1931 3 1931 1930. 
Gross earnings__....... $1, 453. 803 $1,582, rey $16,956,305 $16,499,557 
857 725,4 7,272,843 











Oo ~ aoe. High Bi ac dst ip ne ra oe $ : ’ 
aintenance..._.....- 51 97, 850 1,121,586 
Depreciation of equip_ 17,242 14'036 07,494 "181,569 
_ ARE ER so a 86,670 77,526 864,229 788,984 
Net operating revenue $661,681 $667,107 $7,490,150 $6,572,605 
Inc. from other sources ~_ 73,856 46,656 713,016 674,159 
ODS EE $735,537 $713,764 $8,203, ‘ ‘ 
Interest & amortization... .........---. 22k #3 eee tee $3 59 197 
PG Sain ewhesnatiRedeanaaceabwne mee $4,545,013 $4,089,568 


ta" Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1800 


Railroad Shares Corp. 


Earnings for 3 Months Ended Feb. 28 1931. 
Hee soeninae.- wosesesesecacccceneccecs Orem eennennnnceeee eee $125,427 





Ponce Electric Co. 
—Month of January— 12 Mos. End. _- 31— 








, 1931. 1930. 1931. 
Gross earnings. __..__- 1,153 27 ,.967 00,700 5 115 
| a ee aartint taal 18,335 12, 029 175,330 51.885 
aintenance.......... 2,615 171 
:. SER uaniiril apaad a Sate 3 2 bes 40,221 38 362 
Net operating revenue 17, f i 40, 
Interest a=... ae $163 343 - 6'930 
ee oenCe oh EN Cy RUS $162,335 $133,769 


ke Last complete annual report in Financial Chronicle Mar. 7 31, p. 1799 


San Diego Consolidated Gas & Electric Co. 
— eae of —— 12 Mos. End. Dec. 31 





930. 1929. 1930. 1929. 
Gross earnings.......- $679,068 $661, oe $2. wer ae $7,322,175 
Net earnings._........ 348.792 337,1 3,706,744 3,519,672 
Other income-__.......- 241 rt 3,445 31,482 
Net earn.incl.otherinc $349,034 $342,876 $3. 710,190 $3,551,155 


ne Re ae ee -986,187 2,840,589 
Ke” Last complete annual report in Financial Girentcle Apr. 26 ’31, p. 2963 


Savannah Electric & Power Co. 
—Month of January— 12 Mos. End. Jan. 31. 
1930. 1931. 1930 


1931. 
Gross earnings. ........ $197,040 $194,536 $2,187,149 $2, 205, 826 
67,200 72,460 814,473 





. . .., Seeeeeenreet ’ 4, 

Maintenance. .__..____ 10,888 13, ‘218 141,451 137, 713 
Ny Rh ih weitemie tain ed 8,860 18,523 218.434 198266 
Net operating revenue $100,090 $90 333 


$1,012,790 $1,021,090 
Interest & amortization 430,627 441,862 





$582,162 $579,228 
ke” Last Complete annual report in Financial Chronicle Feb. 28 ’31, p.1619 


ee 


Shubert Theatre Corp. 
(And Subsidiaries) 








Siz Mos. End. Dec.31— 1930. 1929. 1928. 1927. 
Operating profit.______ lomstt75 260 loss$324,700 $1,049,354 $1,309,253 
Prov. for depr. & amort_ 170,800 161,709 167 ,431 174,391 
Int. on mtge. & debens_ 4y7" 229 485,646 371,101 404,265 

Federal taxreserve..... --.... -.---- 40,000 x 

Net income______- loss$1 ,123 ,289 loss$972,055 $470,823 $630,626 
PEE Se itbacs: . ‘eltcnaa | watt 456 ,262 426,987 

Pree loss$1,123 ,289 loss$972 ,055 $14.56) see 639 
Shares cap. stk. (no par) 218,160 218,160 214,900 990 
Earns. per sh. on cap.stk. Nil $2.19 "3 52 

ce’Last complete annual report in Financial Chronicle Sept. 27 13), 
page 2079 and Sept. 20 1930, page 1909. 


Sierra Pacific Electric Co. 
(And Subsidiary Companies) 


—Month of January— —12 Mos. End. Jan. aa 
1931. 1930. 1931. 193 


Gross earnings.__..___- $129,318 $121, 432 $1,505, 311 $1,431, O18 
= RR xt ; 606 ,906 sy ‘251 
Maintenance. _.......- ‘ 6,032 83,341 270 

_ aR pee 18,388 16,700 180,959 161/324 








Net operating revenue $32,891 $35,898 $634,103 $600 ,072 
Interest and amortization..................... 56,384 69,979 
NN i is oe ele an $577,719 $530,093 


te Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1413 


Southern Ice Co. 





























12 Months Ended Jan. 31— 1931. 1930. 

i Ce. Sl cosnendaaawees $1,217,365 $1,346,748 
pS EE aaa 627 ,952 754,249 
pS ESET Rept ea eae 77,943 76,426 
Net sales—ice and coal_.............-......-- $705,895 $830 ,676 
Delivery, selling and general expenses----------- 457,415 461,987 
NTE SNEED LR, CE pe BS RCRA ODE IE PN DEAS $248,480 $368 ,688 
RE Siviie cd des aete eee ken abate 47 ,443 64,779 
I ee idm em hai uahaneecs $201 ,037 $303 ,910 
Non-operating income—net--.-_-..-------------- 8,042 7,837 
SEES EPL ST LE EEE TAL SSR $209,079 $311,747 
po SER ee eee 67 ,056 67 ,282 
EONS, Rey 2 Es ok NER ET eS aN $142,023 $244,465 
EE EN EEE SRY 18,923 228,901 
ERS ER, ESSE aoe Oe RPE, Bel hy Ae er $460,945 $473 367 
Resbemnens DUNG ik a oe nndncananndsaenkaonen 06, 105,000 
NT a Ss ices bah les lal $354,945 $368 367 
Se NOI. nds occ naueumiwaticwanwe dune « 3,729 24,717 
5 ALOE BRS ie OEE LPS A eh ae eye $358,675 $393 ,084 
wane dividends - -......------------------- 69,174 74,161 
EE GEE 5 Siok dn bce eenusinen wad $289,501 $318,923 

x Gross sales less cost of ucts sold. y Amount set aside by the 


directors during the 12 months’ period. 
t= Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1054 


Sweets Co. of America, Inc. 


2 Months Ended Feb. 28— 1931. 1930. 
Net income after all charges & taxes.......------ $17,321 $10,312 


t= Last complete annual report in Financial Chronicle Feb. 28 '31, p. 1634 


Tampa Electric Co. 
(And Subsidiary Companies) 
—Month of January— —12 Mos. End. Jan. 31— 








1931. 1930. 1931 1930 
G PEE TE 21,989 22. 046 +: 611, 921 $4,595, 286 
Gpueiiee. nse cle $471.989 «= 473'901 “1'son'192 °1'913°772 
¥ aintenance- --_-_- en gr ters Fe ta 206.07 $17.108 
tir -=- . , 4 
gcse 1 Sede 30.927 29159 3453374 295/171 
Net operating revenue $813,529 $153,580 $1,650,783 $1,513,737 
interest and auinaliantion ie wpe dees 51,625 47 ,816- 
pT pe einen ce Aa aoe lagen Bs = CUE Le ms 599,157 $1,465,920 


* Pursuant to order of Florida Railroad C n, retirement accruals 
for a large of the property must be jncluded in monthly ph: 
expenses and such an accrual is included for the entire property 


\S”Last complete annual sade in Financial Chronicle Feb. 21 "31, p. 1414 
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Truscon Steel Co. 








1930. 1929. 1928. 1927. 
aaa #79 SAS-at SOR.AUG ans S09 310454 820.215 55 
Balance of sub. aarnings °° “37'607 eaties | 181092 
Total net profit._.._-_ $1.200,531 $2,839,076 $2,054,349 $1.753,552 
Preferred dividends. -_- ‘493 251,£68 ’ 253 '234 . 247,199 
Common dividends. --- 792,145 733,258 ‘ 294 
a” si Suistang, 3160,893 $1,854,250 $994,547 $860,059 
it dcceeemien 662,169 618,148 548,400 509.645 
arns. per share..---.- $1.44 $4.18 $3.28 $2.96 


‘= Last complete annual report in Financial Chronicle Mar. 14°31, p. 2016 


Virginia Electric & Power Co. 
(And Subsidiary Companies) 
—Month of January— —12 Mos. End. Jan. 31— 











1931. ; 31. 1930. 

Gross earnings. .......- $1,498,382 $1,525,484 $17,123,195 $17,140,843 
YY a remo iid hiteaabinn ae daia 553,314 554,325 6,727.20 6,489,862 

aintenance.......... 103,115 126,255 1,345,130 1,520,329 
KR 135 122,228 1,389,583 1,335,885 

Non o wating sevens $723,818 $722,675 $7,661.273 $7.794.766 
Income : Ganee GOUNGND nddcckvcdkscduwcn ban 65,772 21,963 

caddis cess is ak pedi a cutee Cake p A 7 816, 
Interest and amortization. -................ .- ETA 4 si "B24 041 
ER PR ONC Hear BPs $5,948,341 $5,992,687 


k"Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1801. 


The Western Public Service Co. 
(And Subsidiary Companies) 
—-Month of January—— 12 Mos.F nd. 





1931. 1930. Jan. 1931. 
Ge SE, Si icicenwedcuiseas $210,488 $203,619 $2,406,342 
Oo Dtticthicdundans.ssbwaiwees 120,415 106,190 1,289,743 
ERE Oa ee x .700 103 ,992 
We ee dekehadles cetsavdecita 14,270 14,973 143,755 
Net o ting revenue__._.__.___ $67,512 $76,754 $868,851 
Income - Geer BONTOUD ©. oki cc nusdsddnenencdbecannne 11,302 
PO ocd din tained ea bie cagbtiettdwntcvakawle 80,153 
Interest and amortization (public)_.............. .-- -__e beter 
NN 6. adil sean rues Bits sb eh bie eee aah whee 23.708 
Ree Gils Be Mey Giles ED csdiec icc wkcdnnstcddcecscnsane +7e ts 
BIT sists: diese’ Aish noun hesiicts into he eslcaened Go coede tall a cat ch nied ahaa ak kat ania $448 .092 


* Interest on funds for construction purposes. 


Note.—The present Queen is a consolidation of the Northern Division 
of the former Western Public Service Co. and the Nebraska Electric Power 
Co. Previous year’s operations are not comparable and, therefore, will 


not be shown until May 1931. 





Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 


Chicago Rock Island & Pacific Ry. 
(Rock Island Lines) 























——Month of Jan 

ia” da 
TEES PTET ee ys CI $6,628,296 $7,545,641 
eee Es. os cs mss wale titen inidb niente is.ci'thsds eonadeahonntewie 1,032,679 1,584,309 
EN SERS aa SERA SLA 44,3 Sho nes 
__ SSS EE SEI A, 169,355 :968 
Pe IL ke hadi ee eco 428,879 516,517 
Total railway operating revenue_._._......._-_ $8,503,547 $10,114,367 
Railway operating expenses_.................-. 6,474,082 8,777,865 
Net revenue from railway operations. _.._....- $2,029,465 $1,336,502 
Railway tax accruals__....................-.-- 550,000 570,000 
Uncolleetible railway revenue__...._....___- eek 1,595 4,514 
Total railway operating income_._.........__- $1,477,870 $761,988 

Equipment rents, debit | SEE RRR ieee "342. 42, 

Joint facility rents, debit balanes Kinmnteawes i ante . ‘bas 7 3° 

Net railway operating income_.._._..._.__._-- 1,039,2 ; 
Non-operating income Lig  aiDaD Is  e pecan ab eaerememandaiad ' MBF B20 bara 

UI ig ae SoU Sn ae oe 

Rens oy DE SG abt bau cadobabnstie ew. $1.1090.73¢ ee xv 

UN NN an,  coiciaiscnditai dh wa etn, dren tania ace aaoai 130, ,004, 
Se en ti cindes sb ee ee , 190880 ; Os Tea 
Be ee I iso wo asa si'es aishict obtain tiie dak occa $1,158,477 $1,032,848 
Lf ESR An BNE ee $2,259 —$624,728 


taLast complete annual report in Financial Chronicle May 3 ’30, p. 3199 


Virginian Ry. 
—Month of January— 12 Mos. End. Dec. 31. 


1931. 30. y 1929. 
Operating revenues-----. $1,478,223 $1,873,744 $17.455,269 $19,871,636 
Operating expenses - - - - 758,098 853 383 940,504 9,981,399 
Railway oper. income... 545,125 823,361 6,507,712 7,853,952 
Gross income. -.-.-..-..- 678,995 956,279 8.461.079 9,686.831 
Net income-.._......--. 334,286 632,610 4,455,872 5,752,783 
SB Last complete annual report in Financial Chronicle April 19 '30, p.2759 
EE 
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Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companeis which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 

ublished. The latest index will be found in the issue of 

arch 7. The next will appear in that of April 4. 


Canadian Pacific Railway. 
(Report for Fiscal Year Ended Dec. 31 1930.) 
COMPARATIVE INCOME ACCOUNT —CALENDAR YEARS, 





reports: 


Pertoa 

Name— Covered. 
Canadian National -_-.-.--._ 4th wk of Feb 
Canadian Pacific.......-- 4th wk of Feb 
Georgia & Florida.__...-- 4thwkof Feb 
Minneapolis & St Louis._._..1st wk of Mar 
iene & CRs... acccccunen lst wk of Mar 
Rs: 0: tntctpceecmiamaenk Ist wk of Mar 
St Louis Southwestern. -- -- lest wk of Mar 
Western Maryland--.-.-.-- 4thwk of Feb 


Current 
Year 
$ 

3,590,316 

2,655,000 
105,850 
209,452 
195,020 

2,604,375 
339,100 
288,391 


Prertous 
Year 
$ 
4,426,348 
3,058,000 
123,082 
224,198 
303,129 
3,233,580 
478,802 
370,159 


Inc. (+) or 
Dec. (—). 
$ 
—836 ,032 
—403,000 
—17,232 
—14,746 
—108,109 
—629,205 
—139,702 
—81,767 














30. 19 : mY -. 
Gross earnings. -_..-.-.-- 180,900,804 209,730,955 229,039,297 201,145,751 
Oper. expenses & taxes_142,652,146 166,586,411 177,344,845 161,630,180 
Net earnings. -.--..--- 38,248,658 43,144,544 51,694,452 39,515,571 
Fixed charges.-........ 19,159.865 16,149,003 15,308,698 »378,867 
Pension fund --.....--- 750,000 750,000 750,000 00 ,000 
Balance, surplus....- 18,338,793 26,245,541 35,635,754 23,536,704 
Special income_a_....- 20,042,923 15,232,220 12,677,683 11,876,560 
Total income-__...--- 33,331,716 41,477,761 48,313,437 35,413,264 
Preferred divs. 02 Soe 5,005,623 4,674,790 4,067,547 ‘ a 
Common divs. (10%)-.- 33,242,907 . RK 29,353,632 26,000,000 
Balance, surplus----_- 133,186 6,052,971 14,892,258 5,407 ,320 
Com. shares outstand- 
ing (par $25)_..-.--- 13,400,000 y3,300,000 y2,952,471 y2,600,000 
Earnings per share__--_- $2.49 $11.15 $14.99 $12.08 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 












































Gross Earnings. Length of Road. 
Month. 
Inc. (+) or 
1930. 1929. Dee. (—). 1930. 1929. 
z s Miles. M 
486,628,286 | —36,102,24 242,350 | 242,175 
475,265,483 | —48,.034,122 | 242,348 | 242,113 
516,620,359 | —69,595, 242,325 | 241,964 
513,733,181 | —63,195,964 | 242.375 | 242,181 
537,575,914 | —75,131,012 | 242,156 | 241,758 
531,690,472 | —87.518,847 | 242,320 | 241.349 
557,522,607 |—101,152,657 | 235,049 | 242,979 
ugust ° ° 586.397.704 |—120.696,915 | 241.546 | 242,444 
September... ..- 466,826,791 | 566,461,331 | —99,634,540 | 242,341 | 242,222 
ea 482,712,524 | 608,281,555 |—125,569.031 | 242.578 | 241.655 
November. - ---- 398,211,453 | 498,882,517 |—100.671,064 | 242.616 | 242.625 
ARIES 377,473,702 | 468.494,537 | —91,220,835 | 242.477 | 242.494 
1931. 1930. 1931. 1930. 
} See 365,416,905 | 450,731,213 | —85,314,308 | 242,657 | 242,332 
Nat Earnings. Ine. (+) or Dec. (—>). 
Month. 
1930. 1929. Amount, Per Cent 
4 & s 
94,759,394 117,764,570 —23,005, 176 —19.55 
97,448,899 125,577 866 —28, 128,967 —22.40 
101,494,027 139,756,091 —38,202,064 —27 46 
107,123.770 141,939,648 —34,815,878 —24 54 
111,387,758 147,099,034 —35,711,276 —24.22 
110,244,607 150,199,509 —39 954,902 —26.58 
125,495,422 169,249,159 —43,753,737 —25.85 
139,134,203 191,197,599 —52,063,396 —27.21 
147,231,000 183,486,072 —36,255,079 —19.75 
157,115,953 204,416,346 —47 300.393 —23.13 
99,528 ,934 127,125,694 —27 596.760 —32.325 
80.419.419 105 987,347 —25 ,567 928 —24.08 
1931. 1930. 
71,952,904 94,836,075 — 22,883,171 —24.13 














Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly returns of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 





a After deduction of contingent reserves. y Par $100.—V. 132, p. 1791. 


St. Louis-San Francisco Railway. 
(Including Subsidiary Lines.) 
(Condensed Report for the Year Ended Dec. 31 1930.) 


President J. M. Kurn, March 9, wrote in brief: 


Gross operating revenues of the system decreased $14,900,519, but net 
income, after interest, decreased only $4,570,537. Consolidated net 
income, after preferred dividends, was equal to $4.08 per share on the 
common stock. 

Revenue freight loaded on line and received from connections decreased 
119,378 cars. Average earnings per car were $68.90, a decrease of $2.71. 

Even more unfavorable weather conditions prevailed in 1930 than in 
1929. The wide-spread drouth beginning in the early summer was par- 
ticularly severe in the company's territory, where it was the most destruc- 
tive ever experienced. This, combined with the general business depres- 
sion and competition, under unfair conditions, by motor trucks caused 
serious inroads in the company’s normal tonnage of nearly all commodities. 

Continued and increasing competition by motor driven passenger vehicles, 
both commercial and private, and by air transportation, augmented by the 
general depression of business, combined to further reduce passenger 
revenues. Experimental reduced round trip rates between certain points 
were replaced, as of Feb. 1 1931, with the approval of the I.-S. C. Com- 
mission, by reduced system-wide one-way rates at 2c. per mile, available 
to coach passengers only. It is hoped that by this measure additional 
patronage will be attracted. It is too early to give any accurate results 
of the experiment thus far. 

A total of 325 new industries were located on the line during 1930, con- 
sisting of 7 compresses and gins, 4 canneries, 2 grain elevators, 6] material 
yards, coal yards and mines, 49 warehouses, 10 oil well supply houses, 9 
oil refineries and loading racks, 92 oj] distributing plants, 4 wholesale 
produce houses, 7 rock crushers, 1 creamery, 20 miscellaneous manufac- 
turing plants, and 59 miscellaneous industrials. 

On June 6 the company entered into a contract with T. B. Slick for the 
drilling of oil wells on the company ® roundhouse grounds at Oklahoma 
City not needed at present for railroad purposes. Under said contract 
the company participates on a very favorable reresy basis in the produc- 
tion of all wells. On Dec. 3, Well No. 1 was brought in on this property 
with an estimated daily production of 40,000 barrels of oil and 40,000,000 
cubic feet of gas. This well is the first of a series of wells to be drilled by 
and at the expense of the lessee under the terms of the contract. Since 
Dec. 31, Well No. 2 has been brought in wtih an estimated production 
almost equal to that of Well No. 1. 

On July 1, upon the expiration of a contract with Fred Harvey, Inc. 
the company assumed the operation of its own dishag car, restaurant and 
news service on trains and in stations. The change is expected to reduce 
operating costs. 

During the year the company bought new equipment, costing over $10,- 
850,000, consisting of 20 mikado type locomotive, 300 automobile cars, 
700 composite gondola cars, 2500 steel frame, single sheathed box cars, 
10 steel ggage cars, 10 steel mail and baggage cars and 3 dining cars. 
The purchase price was provided. in part, by the issue, under agreement 
dat April 1 1930, and sale at 98.034% of par, of $8,085,000 of 4%% 
equipment trust certificates, series DD, maturing serially from Apri i 
1931 to April 1 1945. The balance was provided out of current funds. 

On Oct. 10, $10,000,000 of consol. mtge. 444% gold bonds, series A, 
were sold at 90.25% of their face amount, plus accrued interest. 
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On Dec. 31 there were authenticated $6,766,000 consol. mtge. 4%% 
gold bonds, series A, of which $6,355,250 were in partial reimbursement of 
the company’s treasury for redemption of un erin bonds, and for 
capital expenditures between May 1 1928 and Dec. 31 1929, and $410,750 
were oe in exchange for underlying bonds held in the company’s insur- 
ance fund. 

Equipment trust obligations in the principal amount of $2,274,000 and 
Spri eld General Office Building note for $5,000, matured during the 


year and were paid. 

Dividends were paid during 1930 in auateety installments, on the 
preferred stock at the rate of 6% per annum and on the common stock 
attherateof8% perannum. As usual, dividends were declared in advance 
for the year 1931 on the preferred stock. A quarterly dividend of 2% on 
the een stock was declared payable Jan. 2 1931, to stockholders of 
record Dec. 1 1930. 

On July 1 the company purchased for $1,800,000 cash the entire capital 
stock, $500,000 par value, and all the outstanding bonds, $2,000,000 par 
value, of Gulf Feuss & Weatern Railway. The acquisition of this line 
materially strengthens our position in Texas. On the same date the com- 
pany’s subsidiary, St. Louis San Francisco and Texas Railway, leased the 
physical property and began its operation. The Gulf Texas & Western 
owns a line from Seymour to Salesville, Texas, approximately 99 miles; 
it also has trackage rights over the line of Weatherford, Mineral Wells 
and Northwestern Railway, from Salesville to Mineral Wells, Tex., 9 miles. 
An extension of the new line from Seymour to Vernon, Texas, is a 
which, with the proposed acquisition of trackage rights over the line of 
Chicago Rock Island & Gulf Railway, will afford direct connection Vernon 
to Fort Worth, Texas. 

The net increase in capital account during the year for new lines, addi- 
tions to and betterments of roadway and structurs, for purchase and 
construction of new equipment, and for betterment of existing equipment, 
was $11,945,362. A total of 547 new freight cars were built in the com- 
pany’s shops during the year. Equipment retired during the year com- 
prised 2,652 freight cars, 26 locomotives, 14 passenger cars and 103 work 
cars, entailing a charge to operating expenses of $116,178 and to profit 
and loss of $2,246,116. 

On Dec. 6 the extension of the Shamrock Branch from Shamrock to 
Tidal, formerly Drumright, Okla., a distance of 3.48 miles, was completed 
and placed in service. 

During the year the property was adequately maintained. The most 
important maintenance projects were 59 miles of new 110-lb. rail laid, 
releasing 57 miles of light rail and 2 miles of old 110-Ib. rail, 8 miles of 
open deck pile trestles renewed, 268.452 cubic yards of ballast applied, 
1,251,731 cross ties renewed and 17 highway grade separations. 

At the close of the year 132 engines were out of service for repairs, 15.2% 
of the total owned. The number of freight cars out of service for repairs 
was 1357, 3.8% of the total owned. 

Depreciation rates on the company’s equipment have been changed to 
bring them in line with the rates used by other railroads in its territory. 
The new rates are: On all equipment uired prior to Nov. 1 1916, 3%; 
on locomotives and passenger cars acquired su uent to Nov. 1 1916, 
3%; on freight and work equipment acquired subsequent to Nov. 11916, 4%. 

axes paid by the company and its subsidiaries for the year amounted 
to $4,356,187, being 5.87% of gross revenue. 


CORPORATE INCOME ACCOUNT FOR CALENDAR YEARS. 
(St. Louis-San Francisco Railway Co.) 
1930. 1929. 
$70,956,462 $84,938,060 
50,125,350 59,439,855 
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Railway operating revenues_-_.............---.-- 
Railway operating expenses 





Net revenue from railway operations 











$20,831,112 $25,498, 
EE OE Sian ccnckcccncscccsscasccive 4,203,433 5,064,250 
Other operating charges.-.......-..----------- Cr.74,506 Cr.422,681 
Total operating Gieres.. . .... ccnccccscccscces $4,128,927 $4,641,569 
Netrailway operating income_______.________-_- 16,702,185 20,856,637 
po EE ae ee 2,954,885 2,072,232 
a ne ee $19,657,070 $22,928,869 
Deductions from gross income--__........._.---- 145,271 224,442 
Balance available for interest, &c_........__.- $19,511,799 $22,704,426 
Interest on fixed charge obligations_-_...._._--- 12,779,258 12,495,720 





$6,732,541 $10,208,707 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


(Including Subsidiary Lines.) 











1930. 1929. 1928. 1927. 
Total oper. revenues-_ -_-_.$74,208,767 $89,109,286 $85,782,818 $89,259,584 
Railway oper. expenses. 52,943,580 62,847,958 59,783,801 62,263,277 
Net oper. revenue- -..$21,265,187 $26,261,328 $25,999,017 $26,996,307 
ee ed a a a 4,356,187 5,222,248 5,212 202 4,992,531 
Other oper. charges - - -- 43 ,360 10,839 Cr.182,630 Cr.19,683 
Operating income ---$16,565,641 $21,028,240 $20,969,445 $22,023,459 
Other income____._.._- 1,993,856 1,897,127 3,778,628 1,530,294 
Gross income__-__-.._- $18,559,497 $22,925,368 $24,748,073 $23,553,753 
Deductions. -........- 153 ,846 232,913 111,644 577 ,753 





Bal. for bond int., &c_ $18,405,651 $22,692,455 $24,636,429 


22, ‘ 
Interest on— $22,975,999 


Fixed charges & oblig. 12,784,115 12,500,382 13,620,863 10,969,153 
nS meas 1,216,319 2,432,290 
I I ae 1,582,740 2,110,320 





Net income 





awe ceccen $5,621,536 $10,192,073 $8,216,507 $7,464,236 

Preferred dividends.... 2,949,444 2,457 ,870 1,012,15 428 ,022 
Common dividends_____ 5,234,624 (8)5,234,192 (8)5,234,092(4 34)4352229 
Balance of income__def$2,562,531 $2,500,011 $1,970,251 $2,683,984 
Earns. per sh. on com__ $4.68 $11.82 $11.01 $10.74 


GENERAL BALANCE SHEET DEC. 31. 
(Including Subsidiary Lines.) 








1930. 1929. 1930. 1929. 
Assel3s— z $ LTiabilities— $ $ 
_——.. ym Cones yee - 65,543,226 x65,543,226 
us er. A pref. stk. 900 1,700 
ae 345,137,616 341,219,217 | Pref. stk. (new) _ 49,157,400 49,157,100 
Equipment - 105,397,219 97,370,256 | Rets. outstand. 

Deposited in lieu forinstall.paid $$ _....- 300 
of mortgaged Equip. tr. oblig. 26,506,000 20,695,000 
Property sold. i... 69,224 | Mtge.bds. out’g269,762,267 259,795,267 

Miscell. physical Coll. trust bonds ,000 22, 

ro eRe 474,293 486,382 | Miscell.debt.-.. § ______ 95,000 

Invest. in’ affili- Traf. & car serv. 
ated Co.'s... - 528,995 468 ,359 balances pay. _..... 1,036,921 

Other investm'ts 11,790,049 10,633/841 | Audited accts. & ae 

CEE. deivccscice 7,205,038 7,380,611 wages payable -.... 5,496,756 

Time drafts and Misc. accts. pay. $$... _.- 238,284 
ccc: wenden 3,100,125|Int.mat’dunp’d ______ 2,903,189 
ans and bills Divs.mat’dunpd -—_____. 19,021 
ee 549 | Funded debt ma- 

Specialdepesits. _____. 364,163 tured unpaid. = ...... 262,600 

Traf. & car serv. Unmat.int.accr. §_.___. 2,239,914 
balancesrec.. ...... 1,792,190 ; Unmatured rents 2 : 

7“ balance rec. accrued - __ 

rom agents & Other curr. liab_ 11,947,112 271,710 
a 634,825 | Deferred liabil’s 272,015 191.714 

paises. a00ts. Fe0. =z ...- 1,863,873|Taxliability.... _.| __ 4,235,053 

Material &supp. 5,666,038 5,582,248] Accrued deprec. 35,446,961 : 2 

Int. & divs.rec. | __-___ 22,935|Res. for taxes, -o8°= jo — 

Other curr.assets 3,816,565 67,568 insurance, &c_. 6,063,069 

Deferred assets. 273,891 557,488|Insurance res’'ve | _..___ 1,035,836 

Rents, &c., paid Acer.depr.,road ..... "$35,333 
inadvance... =... 222,562|Accr.depr.,eq’'y _..... 33,082,274 

Other unadjust’d Oth. unadj.cred -______ 3,670,070 
GR dewwncs 2,071,499 2,003,681) Profit and loss__ 17,550,254 23,011,248 
in, ce te wh in 482,361,204 473,840,099! Total....__- 





Capital stock outstandi Dec. 3 482,361,204 473,840,099 
x Cap s outstanding at Dec. 31 1929 includes $110,495 
stock held by reorganization managers.—V. 132, p. 1703" 1 rae O27 Bae 


(The) North American Co., New York. 
(41st Annual Report—Year Ended Dec. 31 1930.) 

The remarks of President Frank L. Dame, together with 
the report of Vice-President and General Manager Edwin 
Gruhl, are given under ‘‘Reports and Documents” on sub- 
sequent pages. A comparative income account and a com- 
parative balance sheet are also given. Our usual compara- 
om oe account was given in V. 132, p. 1412.—V. 132, 
p. 1798. 


American Telephone & Telegraph Co. 
(Annual Report—Year Ended Dec. 31 1930.)See page 2018. 


Chrysler Corporation. 
(Annual Report—Year Ended Dec. 31 1930.) 

The income account and balance sheet as of Dec. 31 1930 
together with commentary on the year’s operations, will be 
found in the advertising pages of this issue. Our usual com- 
parative tables were given in V. 132, p. 1402. 


Westinghouse Electric & Manufacturing Co. 
(Annual Report—Year Ended Dec. 31 1930.) 

The remarks of Chairman A. W. Robertson and President 
F. A. Merrick, together with a comparative statement of 
earnings for the years 1926 to 1930 and a comparative bal- 
ance sheet as of Dec. 31 1930, are given under ‘‘Reports and 
Documents” on a subsequent page. 


COMPARATIVE CONSOLIDATED RESULTS FOR PERIODS ENDED 
({ncluding Proprietary Companies) 




















Cal. Year Cal. Year 9 Mos. End. Year End. 
— of Dec. _ °28. Mar. 31°28. 
Se 180,283,580 216,364,589 144,432,879 175,456,816 
a Cost of sales__....__- 171,971,119 194,371,987 129,906,981 161,347,357 
Net mfg. profit._.___ 8,312,461 21,992,601 14,525,899 14,109,459 
Interest and discount... 1,730,216 2,918,222 2,260,477 1,684,014 
Int. & divs. received___ 1,843,528 2,405,522 1,048,712 1,347,691 
Total income_______- 11,886,206 27,316,345 17,835,088 17,141,163 
Interest on bonds, &c_-_- 4,500 253,734 1,139,382 1,501,991 
Netincome-.-_-_.---.- 11,881,706 27,062,611 16,695,706 15,639,172 
Preferred dividends. --_- 399,870 339,890 239,922 319,896 
Common dividends- - --- 12,926,859 10,987,778 6,867,239 9,156,152 
Balance, surplus- ---_- df.1,445,023 15,734,943 9,588,545 6,163,124 
Previous surplus_-____- 96,818,935 67,059,245 56,932,198 54,161,834 
Premium on com.stock, -—_._.-- pi | le? , llc ae p= 
Bal. of res. prev. approp. bes 
for taxesnotrequired. _..--. — _.-.-- Cr1,000,000 Cr3,000,000 
Total surplus__.____- 95,373,912 96,818,935 66,520,743 60,324,958 
Res. for pensions & misc. 
a a 431,498 1,770,976 
Patents, charters, fran- - 
sie eo a CN SP ene ey ee 4,621,784 
Profit & loss surplus__ 95,373,912 96,818,935 67,089,245 56,932,198 
Combined pref. & com. 
shs. outst’g (par $50). 2,666,315 2,666,415 2,370,063 2,370,063 
Earnings per share____- $4.45 $10.15 $7 .04 $6.59 


a Includes factory cost, embracing all expenditures for patterns, dies, 
new small tools and other betterments and extensions, depreciation of 
property and plant, inventory adjustments and depreciation and all selling 
aoe eeten, general and development expenses and taxes.—V. 132 
Pp. a 


Texas Corporation (& Subsidiaries). 
(Annual Report—Year Ended Dec. 31 1930.) 


A comparative income account and balance sheet as of 
Dec. 31 1930 are published in the advertising pages of this 
week’s “Chronicle.” 

President R. C. Holmes in the annual report for 1930 
states in substance: 

Earnings for 1930, after deductions for Federal income taxes and all 
reserves, amounted to $15,073,303, or $1.53 per share on the average of 
9,850,885 shares outstanding during the year, as compared with $48,318,072, 
or $5.12 per share on the average of 9,433,164 shares outstanding in 1929. 

Inasmuch as gasoline is the major petroleum product, its sale accounts 
for the greater part of the company’s revenue. In 1930 the average service 
station price of gasoline, based on 50 representative cities in the United 
States, exclusive of state taxes, was approximately 1% cents per gallon 
under the average price in 1929 and five cents under the average for the 
period 1921-1928, inclusive. In foreign as in domestic markets, prices of 
petroleum products generally were lower than in the previous year. Con- 
sidering these facts, it will be readily understood why results were less 
favorable in 1930. 

The balance sheet shows net working capital of $197 ,693,508, including 
cash, securities and notes receivable of $69,452,091, with no bank loans. 
Total current assets were $229,926,399 with current liabilities of $32,232- 
890, bearing the ratio of 7.1 to 1. 

Investment expenditures by divisions of activities were made during 1930: 


NN os: os as wh aro rer ie $12,632,582 | Pipe lines. -._.......-- $1,154,550 
roam 2 oy Gs aaa ete alae to ge 14,258 ,543 | Other facilities. ......_. 1,555,411 
Sales—Dom. & foreign... 21,112,897 —_—_—_— 
Tank farms & tankage-- PES es eng cctnmas sown $50,949,819 


Producing Operations.—(1) United States.—Gross crude oil production 
in 1930 from wells operated by the company aggregated 42,033,877 barrels, 
as against 50,410,685 barrels in 1929, a decrease of 8,376,808 barrels, or 
16.6%. Our interest in this production, plus our interest in oil produced 
by others, amounted to 36,603,829 barrels in 1930, a decrease from the 
previous year of 6,995,295 barrels, or 16.0%. On Dec. 31 1930, our gross 
daily crude oil production was 97 ,278 barrels, and in addition we had more 
than 153,000 barrels daily shut in, our reasonable potential daily production 
exceeding 250,000 barrels. At the close of 1929 our gross production was 
129,110 barrels, in addition to which we have 43,000 barrels daily shut in, 
or a total daily | pene production of approximately 172,000 barrels. 

_In the light of discoveries made largely during the year, our known crude 
oil reserves have been materially augmented, notably in Van Zandt County, 
Texas, Lea County, N. M., and St. Landry Parish, 3 

Proven and undeveloped acreage held on Dec. 31 1930, amounted to 
6,124,560 acres. 

Operations under our contract with the Louisiana Land & Exploration 
Co. resulted during the year 1930 in the completion of four producing oil 
wells. This brings the total completions on these properties to eight oil 
and two gas wells, and the number of domes or structures proven for oil 
or gas production to five. . 

Our production of natural (casinghead) gasoline amounted during the 
year to 3,042,087 barrels, a decrease of 3.4% from 1929. 

(2) Venezuela and Colombia.—At the close of 1930, Texas Petroleum 
Co., a subsidiary, held in Venezuela a total of 140,351 acres of exploration 
and exploitation concessions. We had at the end of the year, through the 
California Petroleum Corp. of Venezuela, a one-half interest in 679,568 
acres of exploration and exploitation concessions. Total acreage held in 
Venezuela was reduced during 1930, due to adjustments made in con- 
verting certain exploration concessions to an exploitation status, whereby 
nt KA he explocetion concessions were returned to the government as 
required by law. 4 

i Colombia, Texas Petroleum Co. held at the end of the year 810,000 





| acres in fee and under option. 


yee Mae construction was undertaken during 
9 miles from our main West Texas-Port Arthur 


Pipe Lines.—No major 
the year. A branch line of 
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line to the Darst Creek Pool in Guadalupe County, Texas, was completed 

pre re 4 my SS 4 ry eto Page ag eg of additionai 
e Texas-Em ne was completed, 

increasing the daily capacity of this line to 70,000 barrels. . 

Refining.—Crude oil run to stills increased 111,645 barrels, or .2%. 
The percentage of gasoline manufactured from crude oil run at all company 
refineries averaged 49.0% in 1930, as against 48.3% in the previous year. 

Sales.—Sales volume of all Texaco products in 1930, both domestic and 
foreign, is considered satisfactory, in view of the economic situation pre- 
vailing throughout the world. 

Texaco Ethyl gasoline was placed or the market in the spring of 1930 and 
its acceptance has been very satisfactory, and the same applies to our new 
Texaco ce oil. nave T 

uing our program to have Texaco distribution throughout the length 
of the 23 principal United States transcontinental highways, our products 
were available on approximately 36,000 miles of the total of 50,192 miles 
comprising these 23 major routes at the end of 1930. 

The activities of the company in the field of aviation during the year 
further focused attention on the airplane as a means of rapid transportation, 
and at the same time demonstrated the outstanding qualities of Texaco 
Aviation Gasoline and Texaco Airplane Oil. 

Jur aviation products are now on sale at 250 of the major airports in the 
United States, and are increasingly popular among pilots and aviation 
companies alike. We likewise have wide distribution of Texaco Aerodiesel 
Fuel for use in the Diesel type airplane engine. 

Marine.—The company’s marine equipment, owned and chartered, was 
operated to capacity until the latter part of 1930, when a reduction in our 
transportation requirements, coupled with unsatisfactory charter rates, 
made it advantageous to withdraw gradually from service five company- 
owned vessels ordinarily engaged coastwise. The indications now are that 
the “‘laid-up’’ tonnage will reenter its regular service over the first four 
months of this year. 

Sulphur Operations.—Revenue from sulphur operations in which we are 
interested compared favorably with that of 1929. 

Tazes.—Certain domestic taxes in 1930 increased approximately $500,000 
over 1929. The increase in these taxes in 1929 over 1928 was more than 

50,000. An additional burden in excess of $7,000,000 was laid on the 
company and its customers during the year by increased state gasoline taxes. 

Distribution of Stock.—There were 74,970 stockholders as of Dec. 31 
1930, representing an increase during the year of 9,072. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
— a —_ wi 

Gross earnings 188,812,427 213,262,170 196,234,235 141,125,857 
Oper. admin., &c., exp__118,819,895 111,011,369 97,488, 80, 91: 
Depreciation, &c 27 434 2 25,528,614 21,189,642 
Depletion 8,115,057 7,553,475 
F 10,771,192 7,168,247 
10,543,028 8,470,421 
1,907 ,566 576,577 
41,880,232 

3,087 ,302 


44,967 ,534 
24,306,712 


11/194'797 
12,275,388 


2,827,583 


43,994,815 
4,297,231 


48,292,046 
28,494,459 


19,797,587 
131,247,826 
Dr360 ,464 


Intangible devel. costs_ 
Interest charges 77 304 

Net operating income. 11,715,029 
Other income 3 504 


Totalincome___.. -. 14,980,532 
Cash dividends 29,553,211 


Balance to surplus___def14572,679 
Previous surplus 50 9 
Adjustments 53,330 
Cr92,771 


Stock dividend (10%)-- 
Loss applic. to min. int_ 

Profit & loss, surplus_135,077,737 150,710,975 131,247,826 111,059,395 
Shares of cap. stk. out- 

standing (par $25)--. 9,851,151 9,850,050 8,443,250 7,219,243 
Earn. per sh. on cap.stk. y$1.53 y$4.90 y$5.43 $2.77 

x In addition to the amount of taxes shown there was paid (or accrued) 
for State pagemne taxes the sum of $37,120,013. y Based on the average 
number of shares outstanding, earnings per share were $1.53 in 1930, $5.12 
in 1929, and $5.56 in 1928. 

CONSOLIDATED BALANCE SHEET DECEMBER 31. 


1930. 1929. 1930. 

Assets— > $ Liabilities— 3 
Tot.fixed assetsa324,601,643 311,820,099 | Capital stock ___246,278,775 
Cash 27,383,707 27,926,202] Accrued liab_._. 6,423,497 
Market’le secs__ 21,906,972 49,727,695| Divs. payable__ 7,388,386 
Loans secured by Funded debt - - - 118,929,102 
Cap. and surplus 

of min. int--—- 264,186 
Accts. payable. 18,421,007 
Earned surplus_ 135,077,737 
Deferred credits 968 ,038 
Capital surplus 

(paid in) 48,146,617 





15,627,581 
4,401,824 


20,029,405 
21,180,916 


df1,151,511 
128,528,708 


Cr87 ,022 
16,404,825 








Cr26,026 Cr106,346 





1929. 
$ 


246,251,250 
11,018,531 
7,387,940 
123,416,763 


407,138 
21,164,716 
150,710,975 
1,367,886 


48,127,886 


market sec... 14,091,275 
Accts. receiv’le. 30,176,687 
Notes receivable 6,070,139 
Bond sk. fund_. 1,395,000 
Other curr.assets 556,887 
Investments __. 15,351,190 
Merchandise _ _ _ 123,461,068 
Storehouse sup’s 6,279,665 
Deferred charges 

to operation... 106,623,113 


48,029,801 
2,290,517 
702,000 
714,571 
13,439,556 
135,850,408 
7,165,934 


12,186,300 


581,897,346 609,853,084] Total_____-.581,897,346 609,853,084 


a After depreciation, depletion and amortization reserves of $235,345,944. 
—V. 132, p. 1826. 


(The) American Sugar Refining Co. 
(Annual Report—Year Ended Dec. 31 1930.) 


Chairman Earl D. Babst, New York, March 11, wrote 
in part: 


Income Statement.—In 1930 company refined 1,285,487 tons of raw 
sugar at a profit of $7,288,674, or of about 1-5c. (2 mills) a pound after 
providing for taxes and depreciation. The income of the company for 
the year from all sources aggregated $8,165,883. 

The company’s meltings in tons and refining profits and losses for the 
Past seven years have been as follows: 

. Refining 
Meltings. Profits. Year— 
1,285,487 $7,288,674| 1926 
1,257,842 8,166,361/192 


5 1,307,622 4,477,143 
1,217,336 8,016,436/1924 1,162,622 loss327 ,637 
1,301,670 3,070,851 


The year was one of declining prices, of somewhat wider fluctuations, 
and of more frequent price changes, and, therefore, not so favorable for 
refining earnings as the years 1928 and 1929. The uncertainties attending 
the enactment of the United States tariff and of governmental interferences 
in Cuba made it a difficult year. 

General Statement. 

During 1930 the complexities of the sugar industry increased, due largely 
to attempts in various countries to overcome the world-wide lack of balance 
between production and consumption and to give preference to domestic 
producers. Sugar continues to hold a fascination for economic experiment. 

The United States in 1930 again increased its tariff—this time from 1.76c. 
to 2.00c. per pound on Cuban raw sugar. More than 100 countrries have 
set up taxes, duties, excises or bounties to help domestic producers and 
penalize foreign competitors. Nationalism everywhere, in its effort to 
save local high cost producers, is destroying producers in low cost fields, 
even in Cuba whose climate and soil are ideal for sugar production. 

Cuba’s Five-Year Program Involves Severe Curtailment. 

Cuba proposes a five-year program which provides for (1) restricting 
the quantity of sugar preduced in Cuba, (2) limiting the quantities of 
Cuban sugar which may be exported to the United States and to all other 
countries, and (3) requiring Cuban producers to turn over to the National 
Sugar Export Corp. part of their old-crop sugars or equivalent to be mar- 
keted over a period of five years. ; 

The 1931 Cuban crop is limited to 3,122,000 tons, as against Cuban 
crops of 4,671,000 tons in 1930 and 5,156,000 tons in 1929. Of the new- 
crop sugars or equivalent not over a fixed amount, now set at 2,577,000 
tons, may be exported during 1931 to the United States. Some 1,300,000 
tons of segregated cld-crop sugars will be marketed by the Export Corpora- 
tion within the next five years. 

Cuba’s program, therefore, requires Cuban producers as a whole to cut 
down their 1931 production 36.5% under their average production for | 











Refining 
Meltings. Profits. 
1,374,350 $7,091,978 


Year— 





1929 and 1930, and forbids them to distribute in their normal United 
States market a certain h pecs of the curtailed amount which they can 
produce. Unless modified, these two limitations combined mean that an 
average Cuban producer can produce and market normally a 1931 crop 
of only about 52.5% of his average crop for 1929 and 1930. 

The two Cuban centrals controlled by this company produced 195,362 
tons of raw sugar in 1929 and 168,127 tons in 1930, or an average of 181,744 
tons per crop. Under Cuba’s new program, unless modified after this is 
written, these centrals will probably be allowed to Foo ey during 1931 
only about 64% of their average production in 1929 and 1930, and will 
be permitted to produce and export to the United States only about 52.5% 
of their average production in 1929 and 1930. 

Cuba’s Program Likely to Harm Cuban Producers and Colonos. 

Sugar centrals can be used only for the production of sugar and by- 
products. Any curtailment of a producer’s privilege to use his plant or 
to market his output normally is an in on of his property rights. When 
this curtailment, as now proposed in Cuba, allows centrals to produce 
and market normally only slightly over half of their usual production, this 
represents a radical destruction of property rights. This will be true even 
Sure semection and diversion as first proposed are finally modified 
su y. 

Another injurious consequence of Cuban restriction is the destruction of 
the large values represented by growing cane which may not be cut. One 
planting of cane in Cuba ordinarily results in 10 to 15 annual crops. To 
the extent that this yield is reduced by restriction, the producers’ and 
ona ames in the planting, and in the cane lands planted, is 

estroyed. 

Restricting Cuban crops and forcibly diverting Cuban sugar away from 
its normal markets result in the loss of these markets for Cuban sugar, 
not only for the present but for the future. These normal Cuban sugar 
markets, denied their usual supplies of Cuban sugar, make up the deficiency 
from other sources. These other sources are usually domestic beet and 
cane sugar which, once entrenched, will demand additional artificial pro- 
tection, such as still higher tariffs, to permit them to survive, no matter 
how uneconomic their survival may be, after Cuba abandons restriction 
and diversion and tries to regain these lost markets. 

The only possible justification for all of this far-reaching invasion of 
property rights in Cuba would be a resulting increase in the price of raw 
sugar to such an extent that producers would net more from their curtailed 
output than they would have netted, except for restriction, from a normal 
output. If we may judge from e ience, such a result is unlikely. No 
such favorable result has been attained in the long run in connection with 
restriction or segregation programs for rubber, coffee and other agricul- 
tural products. Artificial interferences with the law of supply and de- 
mand have merely afforded a temporary palliative and have resulted 
finally in deflation and irreparable injury to the industries affected. 


Past Cuban Regulation Has Been Unsuccessful. 

Cuba’s own experience with interference in the sugar industry is the 
most striking a an of the unlikelihood of success of the present five-year 
program. Cuba’s record in this field, strewn with progressively worse 
examples of lower prices, lost markets and financial disasters, may be 
reviewed as follows: 

1—United States War Control.—Aug. 10 1917 to March 3 1921. Program 
successful for two years largely by reason of internationally controlled 
shipping and virtual suspension of Sherman Law, treating industry as a 
unit, dividing territory, allocating output, securing suppiies by inter- 
national negotiation, and st prices and profits. e-control fol- 
lowed without preparation, causing financial disaster for producers, refin- 
ers and distributors. Reaction so violent in Cuba that most of its banks 
were swept away, followed by moratorium. 

11—Cuban Sugar Finance Committee.—Feb. 11 1921 to Jan. 1 1922. 
Created with power to “obtain the necessary credits for the realization of 
the crop” and to control sale and shipment. Sales delayed. Raw sugar 
prices (all quoted here on a cost and freight basis) advanced from 4.38c. 
to 5.26c., followed by decline to 1.81c. at end of year. Cuban carry-over 
1,200,000 tons. Committee dissolved by Presidential Decree. 

111—Restriction of Crops. 

1926 Crop. Limitation of planting and of harvesting season. Crop 
wanteined $9,308 Te ene production) was 4,885,000 tons. Prices 
rose from 2.37c. to 3.38c. 

1927 Crop. Restricted to 4,500,000 tons. Prices declined from 3.50c. 
to 2.18c. ational Sugar Defense Commission and Sugar Export Com- 


n eated. 
pargos Crop. Restricted to 4,000,000 tons. Prices deciined from 2.81c. 
to 2.06c. $00,000,000 of invested capital idle. Insolvencies agoenene, 

1V—Restriction Abandoned—Marketing Control Continued.—Restriction 
considered so disastrous that all restriction decrees were recalled Dec. 
27 599 Crop. Unrestricted crop 5,156,000 tons. Price declined in June 
to 1.69c. Single Selling Agency created to control all sugars. Sales 
delayed. Prices rose to aor. wat comet ed low of 1.90c. late in the 

ear. Receiverships even of some low cost procaucers. 
” 1930 Crop. Unrestricted crop 4,671,000 tons. Sales delayed. April 
14 1930, Single Selling Agency dissolved by unanimous vote of its stock- 
holders, representing all Cuban producers. Price declined to 1.04c., lowest 
ever recorded. Receiverships and reorganizations multiplied. _Carry-over 
1,400,000 tons in Cuba; total in United States and Cuba and afloat 1,966,- 


ns. 

Tt will be noted from the following table that, since the crop immediately 
preceding the first Cuban restriction in 1926, the percentage of Cuban 
sugar absor by United States consumption declined from 53% to 44% 
while annual production within the United States tariff wall increased 
from 2,917,000 to 3,472,000 tons, in Europe from 7,083,000 to 8,219,000 
tons and in the world from 23,687,000 to 26,882,000 tnos. ‘The figures 


a U. S. Beet & Cane, 
Porto Rico, Hawaii 
& Philippines. 
,917 ,000 (46%)* 7,083, 
,612,000 (41%) 7,453,000 24, 
715,000 (45%) 6,872,000 23, 
12 
1 


Europe. 


5,00 5° 5 A 
4°013:000 (4 3,127,000 (52%) 8,032,000 25,319,000 
ae dat abc ce Shak oe 5,156,000 (52%) 3,172,000 (48%) 
4,671,000 (44%) 3,472,000 (56%) 
(estimat.) 3,122,000 3,595,000 
* Percentages indicate proportion of U. 8. consumption from sources 
mentioned. 


1930 
1931 “one maa 


Artificial Measures Have Lost Ggound for Cuba. 

The foregoing review of Cuba’s experience with artificial interference in 
the sugar industry since 1926 shows that— | : " 

(1) World production increased greatly coincident with Cuba’s reduction 
in output; , : 

Sugar produced inside United States tariff wall increased somewhat 
more than Cuban production fell off, displacing Cuban sugars in 
United States consumption; 

Restriction, and delayed marketing by Single Seller, as by the earlier 
Sugar Finance Committee, were accompanied by decline in prices; 

(4) Insolvencies, receiverships and reorganizations increased steadily; 

(5) With each attempt to nullify economic laws, Cuba lost ground. 

Cuban restriction, coincident with British Imperial Preference and the 
United Kingdom's bounty on sugar production, may result in the further 
loss of markets for Cuban sugars in Great Britain. 

International Negotiation Omits Vast Areas—Calls for Undue 
Concessions by Cuba. 

Cuba's five-year program, besides providing for Cuban restriction, segre- 
gation and diversion, also contemplates inducing several other sugar pro- 
ducing countries to restrict production, segregate stocks and limit exports. 
But so far vast production areas are left out. These include the British 
Empire, Russia, Japan, Porto Rico, Hawaii, the Philippines and even the 
United States. The Cuban program, by limiting production outside of 
these areas, and by limiting exportation into them, invites increased sugar 
production within these areas, not merely for local consumption but a 
for export. 

Cuban restriction, under the plan, is disproportionately large as con- 
trasted with that proposed for certain other countries affected. More- 
over, restriction in Cuba, where one planting of cane is ordinarily good for 
10 to 15 annual crops, not only involves abandonment of plant, but also 
of investment in growing cane, unlike in Java where the cane is planted 
annually, and unlike in Central Europe where beet seed is sown annually. 
It is an unequal negotiation from Cuba's standpoint. 

The whole Cuban program is calculated to save high cost producers in 
Cuba. Their situation, however, has become worse with each attempt to 
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shield them from inexorable economic laws. Sympathetic attempts to 


save them impose undue hardships on low cost producers. 

We are convinced that interference with the sugar industry in Cuba, 
even if backed up by the proposed international cooperation, will not bring 
benefits to Cuban sugar producers which will compensate for the harm 
— to them through restriction of production and relinquishment of 
markets. 

Sound Readjustment in Cuba Depends on Economic Freedom and Lower Costs. 

We believe that the permanent success of the Cuban sugar industry lies 
in Cuba itself, along sound economic lines of low costs; modernized port 
facilities; reasonable freight rates and port charges; improved agriculture; 
a pr m of rigid governmental economy with resulting lower taxes; and 
an ‘ort to restore confidence in the sugar markets of the world by re- 
establishing free marketing and by renouncing definitely any further 
attempts to override economic laws. Such a program could not be ex- 
pected to regain rapidly what has been lost, but it would go far toward 

olding what is left. 
Consumption of Sugar in the United States. 
The following table showing refined cage mes” Acces is self-explanatory: 
1930. 1929. 1928. 1927. 1926. 1925. 
Cane sugar _4,647,.547 4,954,340 4,505,395 4,516,688 4,798,520 4,622,736 
Beetsugar.. 951,830 856,640 1,037,241 780,362 872,815 887,324 


Total tons_5,599.377 5,810,980 5,542,636 5,297,050 5,671,335 5,510,060 
Per capita,lbs. 99.37 108.13 104.27 00.95 109.30 107 .50 
Sugar Refining Capacity 70% in Excess of Country’s 1930 Requirements. 
Company through the years has not expanded its capacity_but has 
followed the policy of increasing the efficiency of its plants. The large 
expansion in ear | has been made by competitors. Now that export 
markets are practically closed and total meltings almost stable, the whole 
sugar refining industry is under intense competitive pressure. 
he following table indicates the excess refining capacity of the indus- 
try, called out in part by foreign demand during the war and the years 
immediately following. The present annual capacity of United States 
neries, sd upon uniform daily meltings for 300 workings es per 
years, is 7,707,600 tons, or almost 71% in excess of what these refineries 
produced for domestic consumption in 1930, and slightly more than 50% 
n excess of what they produced for United States consumption in 1926, 
when their production for domestic consumption was the largest on record. 
Capacity When 











Cane Sugar Under Govt.Con- Increase Per Cent Present 
Refineries— trolin 1917. Since Increase. Capacity. 
Atlantic group (13)_----- 4,354,800 ’ 20 5,223,300 
Gulf group (6)_.----__-- 736,500 743,400 100 1,479.900 
Pacific group (2)-.------ 455,400 549,000 120 1,004.400 
Totaltonsrawsugar.... 5,546,700 2,160,900 7,707,600 


The sugar refining industry would benefit greatly from a carefully de- 
vised plan of consolidation, such as since the war has been found necessa 


ry 
in England and other countries, and such as has been initiated recently in 
Ca . Sugar producers, cane and beet, in all fields would also benefit. 


The public could be fully protected by maintaining free competition and 
ample refining capacity. 
Conclusion. 

Considering the difficulties through which the sugar industry is passing, 
there is special reason for encouragement to the stockholders in the finan- 
cial results of the year. 

The vast ten-year rehabilitation program, including the new Baltimore 
refinery, the remodeling of the Brooklyn ap wend A and the dismantling of 
certain obsolete eae at Jersey City, Philadelphia and New Orleans, has 
been amply justified. 

The company made notable progress during the year in increasing the 
distribution of Domino and Franklin package sugars. In this effort we 


continue to invite the full cooperation of stockholders to supplement the 
work of the active organization. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
1930. 1929. 928. 

















1927. 
Profit from operations._ $7,288,675 $8,166,361 $8,016,436 $3,070,852 
Int. & inc. from invest__ 806,314 1,223,591 1,597,996 3,547,889 
Gain from sale of prop-- 70,894 _— -- weewew  . \oeale 
 . 3 Pare $8,165,883 $9,571,301 $9,614,433 $6,618,741 
Depreciation.__._____- hy ,000 1,000,000 1,250,000 1,000,000 
Interest on bonds- -____- 1,137,854 1,461,158 1,795,821 1,800,000 
Prem. & disc. on bds. red 368 ,083 ae . ebnaes) -— mewman 
Net income. -..____- $5,659,947 $6,645,803 $6,568,612 $3,818,741 
Preferred dividends._._._. 3,149,986 3,149,986 3,149.98 3,149, 
Common dividends- -__- 2,249,995 Ce «Gaara 2,249, 
Balance tosurplus__._._ $259,966 $1,808,321 $3,418,626 df$1,581,240 
Shs. com. out. (par $100) 450 ,000 450 ,@00 450,000 450 ,000 
Earns. per share on com_ $5.55 $7.77 $7.59 $1.49 
CCMPARATIVE BALANCE SHEET DEC. 31. 
1930. 1929. 1928. 1927. 
Assets— $ 3 $ $ 
Real estate & plants. --- 60,123,928 61,424,011 63,839,490 64,636,497 
Merchandise & supplies- 13,424,353 17,962,101 10,919,957 13,384,945 
Prepaid accounts _-_____ 019,423 3,456,499 3,500,574 3,822,552 
Accounts receivable.--. 5,594,586 5,911,979 6,108.723 7,101,207 
Accrued income_-_______ 132,3:% 184,263 232,542 41,969 
Ce ce ei eo 20,780,074 20,172,203 21,299,086 22,117,464 
Investments, general__. 25,904,156 25,701,531 25,759,749 25,244,9 
Customers’ acceptances _ ee oes ER PR 91,055 277 ,206 
|e Dead knceanns 19,489,208 22,314,972 27,868,860 20,425,464 
DC ORTaIOGnI Gee ele x952 ,633 
Me ch noun wt ence a 148,468,064 157,127,560 159,620,040 158,104,864 
Liabilities— 
Preferred stock. _______ 45,000,000 45,000,000 45,000,000 45,000,000 
Common stock i 45,000,000 45,000,000 45,000,000 45,000,000 
15-year 6% bonds__-____ 18,873,000 23,961,000 29,700,000 30,000,000 
Sundry reserves________ .203,971 12,746,603 13,284,986 14,819,233 
Accts. & loans payable_. 3,969,53 7,258,881 5,845,878 5,352,658 
Divs. declared & oust’g. 1,378,061 1,377 ,547 813,968 1,376,390 
SERS etat 22,043,495 21,783,529 19,975,208 16,556,583 
| 148,468,064 157,127,560 159,620,040 158,104,864 


x Accounts receiva 
$87,072; accounts re 
—V. 131, p. 4218. 


ble (additional) are account, claims, 1920 contracts, 
ceivable, undeliverable, 1926 contracts, $865,561.— 


American Tobacco Co. 
(Annual Report—Year Ended Dec. 31 1930.) 


_ George W. Hill, President, in a letter to stockholders says 
in part: 
Net earnings of $43,345,370 (after deducting all expenses of m: 
of whatsoever character, as well as de vantadben poh ve die ogee geo 
also deducting taxes, of which over $150,000,000 were paid to the U. 8. 
Government alone) are the largest in our company’s history. During 1930 
ne pes oapynrcnom | $20,293 — An dividends on the common and common 
— e, in 
ar acietes ened Sigae on to dividends of $3,161,982 paid on 


You will be interested to compare these earnings of $43 345,370 with th 
earnings of the company in 1911, 11 months o which passed before the 
numerous subsidiaries (now manufacturing the most important competi- 
tive brands) were separated from the parent company in accordance with 
the mandate of the Supreme Court of the United States. In that year the 
earnings of the sonaeny for its preferred and common stock, including 


11 months’ earnings from the properties 
oy oy A ty proper separated by the Supreme Court, 


In 1912, the first year after the dissolution, our ne i 
oe Sygende were $15,443,961, this figure 7 Bem Koonin we Wie te 

The history of the tobacco business during the 
constantly growing tendency toward claarettes, The parece lly Be 
fact has been a broad decisive policy in the success of the present 
wh = 77926 was the first f dminis 

e year was the year of my a tration as President. In 

that year company produced only 20.14% of the cigarettes produced in the 





United States. During the past five years, notwithstandin 
active competition, our percentage of the total cigarette business of the 
United States has steadily increased, as will be indicated by the following, 


table; 
1926. 1927. > 1929. 1930. 
of the total ’ — 


Year— 
Percentage 
Un. States production. 20.14% 22.44% 29.59% 34.16% 38.10% 
Government for the year 1930 show an increase in total cigarette 
entire country over 1929 of 586,070,000 cigarettes. 
u Strike cigarettes, company’s principal brand, show an increase in 
act sales for 1930 of 6,219, ,000 ci tes more than were sold in 1929 
—a greater increase by more than 5, ,000,000 cigarettes, than all the 
ettes produced in the United States combined. 
eanwhile our interest in other branches of the tobacco business has not 
been neglected, and the results in those other branches have also been 
satisfactory. Net earnings in recent years reflect this steady increase in 


business. 

Some idea of the progress company is making may be gathered from the 
fact that the aggregate increase in earnings for 1930, compared with 1929, 
of the three cipal competitors of company was a total of $6,309,039. 
The earnings of company alone, however, increased in 1930, as compared 
with 1929, by $13,116,165. In other words, company increased its earn- 
ings in 1930, as compared with 1929, oy mare than twice as much as all 
three of its principal competitors combined. 

At the special meetin’ of stockholders held July 28 1930, authorization 
was given by stockholders to sell approximately 312,000 shares of the 
common B stock to employees at not less than par. A booklet containing 
a complete statement as to what has been done in carrying out that auth- 
orization has been mailed to stockholders. (See also under “‘ Industrials” 
on a subsequent page]. 


COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 


1930. 1929. 1928. 1927. 
a Total net income----_-_ $43 345,371 $30,231,348 $25,066,299 $23,309,689 
Prem. on bonds & notes 





purchased & cancelled 3,888 4,065 2,365 1,367 
Interest on bonds._____ 46,714 48,679 49,500 519 
Net income_~.-__-.__-- $43 294,769 $30,178,604 $25,014,434 $23,257,803 
Pref. divs. (6%) ------- 3,161,982 3,161,982 3 8: 3,161,982 


Common divs. (cash) - --d29.293.983 21,091,536 b15,623.172 b15,622,856 





Balance, surplus -___-_ $10,838,804 $5,925,086 $6,229,280 $4,472,965 
Previous surplus_______ ,869,332 45,650,521 39,421,241 34,948,276 
Adj. of paid in surplus_-_ Lael . . simeee 





Profit & loss, surplus_$91,865,673 $51,575,607 $45,650,521 $39,421,241 
Shs. com.outst.(par $25) 4,687,064 e2,343,508 e1,952,917 e1,952, 
Earns. per share on com. $8.56 $11.1 $10 


a After deducting all charges and expenses of management, taxes (includ- 








ing provision for Federal income taxes), &c. b16%. ¢ 20%. d20% 
on $50 par stock and 5% on $25 par stock. e Par value $50. 
BALANCE SHEET DEC. 31. 
1930. 1929. 1930. 1929. 
Assets— $s $s LAabiltties— $ 3 
Real est., mach., Preferred stock. 52,699,700 52,699,700 
fixtures, &c_. 18,100,192 13,815,324|Common stock. 40,242,400 40,242,400 
Leaf tobacco, Common stk. B 76,933,950 76,933,000 
manuf. stock., 6% gold bonds- 187,100 210,100 
op. suppl. &c. 108,237,558 102,541,554|4% gold bonds. 877,250 877,250 
Stocks & bonds. 43,872,065 47,493,965|Scrip matured 
Cash and collat- Mar. 1 1921__ 4,791 4,791 
eral callloans. 24,101,550 30,369,385) Div. ctfs. conv. 
Bills receivable. 3,090,561 1,035,787 into com.stk.B 4,883 5,833 
Accts. receivable 14,758,040 12,820,146| Pref. stk. declar. 790,495 790,496 
Prepaid ins., &c. 322,249 457,918 | Accrued interest 17,426 17,772 
Amts. owing to Accts. payable. 3,890,819 2,650,550 
co. by affil.co. 10,674,708 2,772,398] Amts. owing by 
Brands, tr.-mks., co. to affil.cos 444,015 2,676,562 
goodwill, &c. 54,099,430 54,099,430| Prov. of adv., 
cont., tax.,ze. 9,297,851 7,428,121 
ae 91,865,673 80,869,332 
TOU sctncad 277,256,356 265,405,907} Total -....-.- 277,256,356 265,405,907 
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Stone & Webster, Inc. 
(Annual Report to the Stockholders Year Ended Dec. 31 1930.) 


President George O. Muhlfeld says in substance: 


This report for 1930 is the first to cover a full fiscal year, the present 
—— having started business as of July 1 1929. The important 
activities of the business are of long standing, representing many years of 
successful work upon the part of an organization which had its inception 
as an engineering partnership in 1889. 

A plan for affiliation of Engineers Public Service Co. with Stone & Web- 
ster, Inc. was consummated during the early opere of the year, as a result of 
which the corporation now controls over % of the total outstanding 
common stock of Engineers Public Service Co. 

The corporation also uired through purchase over 94% of the common 
shares of the Sierra Pacific Electric Co., owning utility subsidiaries doing 
business in Nevada and California. 

During the year 1930 the corporation’s various engineering and construc- 
tion companies were rearranged more clearly to define and segregate their 
varied activities, thereby further adding to the efficiency and economy 
of operation. The corporation is continuing to broaden its business in the 
field of general engineering and construction work. It has also increased 
its activities in the construction of large office and institutional buildings in 
various cities and plans further to develop this branch of the business. 

For tne 12 months ending Dec. 31 1930, Stone & Webster, Inc., net 
consolidated earnings, including those of subsidiary companies, were 
$7,211,159, equal to $3.82 per share on the average of 1,888,694 shares 
outstanding during the period. Of these earnings. $780,836, equivalent to 
$.41 per share, was profit carried direct to surplus on securities acquired 
on organization from the predecessor company and sold within the period. 
Dividends in stock received during the year, not included in this statement, 
had a market value of $461,175 at the end of the year. The operations of 
Engineers Public Service Co. and Sierra Pacific Electric Co. as subsidiaries 
of Stone & Webster, Inc., are included only for the last 9 months. Dividends 
declared on the capital stock of the corporation applicable to this fiscal 
year amounted to $4 per share. 

The market value of securities owned by Stone & Webster, Inc., directly 
or through its subsidiaries, on Dec. 31 1930 (excluding capital stocks of 
subsidiary companies) showed decreases applicable to capital stock of 
Stone & Webster, Inc., of approximately $14,000,000 below co:t, which 
decreases amount to $6.65 per share of stock outstanding on that date. 

Conditions which existed during the entire year 1930 adversely affected 
all investment security business. Although substantial losses were taken 
during the year by Stone & Webster and Blodget, Inc., on sales from inventory 
its income from current operations was such that the year’s activities resulted 
in a comparatively small loss. During tnis period of readjustment Stone & 
Webster and Blodget, Inc., has continued in a strong financial position. 

Substantial investments have been made through the use of funds re- 
ceived from the original financing, and in addition to the purchase of over 
94% of the common stock oi the Sierra Pacific Electric Co., holdings of 
Tampa Electric Co. common stock and of Eastern Utilities Associates 
common stock have been materially increased. 

The corporation, through a subsidiary, purchased land at the corner of 
Broad, Stone and Bridge Sts. in N. Y. City and is now taking advantags 
of the lower price level to construct its own office building, which will 
be ready for occupancy May 1 1931. This building will be 24 stories high 
and about one-third of the space wil! be leased and occupied by the corpora- 
tion and subsidiary and affiliated companies, the balance being available 
for lease to other tenants. 3 ; 

Stone & Webster Engineering Co.—Late in 1930, the direction of the en- 
gineering and construction activities carried on as a part of the business 
of Stone & Webster, Inc., was simplified by the organization of the Stone 
& Webster Engineering Co. This company, the entire capital stock of which 
is owned by Stone & Webster, Inc., owns all but a small minority interest 
in Stone & Webster Engineering Corp., the principal engineering and 
construction unit; all but a small minority interest in A. L. Hartridge Co., 
Inc., engaged exclusively in the construction ef large office and institu- 
tional em, = in metropolitan areas; a substantial minority interest in 
William McClellan & Co., Ltd., organized in association with Canadian 
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and construction work in Canada; a substantial 
through Stone & Webster E +, in Ulen & 


fields; and a ty interest in 
+» organized to assist 

“ A. are important in connection with en- 

The earnings di 1930 of the engineering and construction activities 
have now been grouped under Stone & Webster 


Gocine tae Cone 
Stone & We -, were larger than in any year in the history of 


& Webster and Blodget, Inc.—The principal business of Stone & 
Webster and Blodget, Inc., two-thirds of the capital stock of which is owned 
by Stone & Webster, Inc., is the underwriting and purchase of investment 
securities for its own account and their sale at wholesale or retail to a large 
number of dealers and customers. 

Current gs from operations were exceeded by losses taken during 
the year in ee carried over from 1929, resulting in a slight loss for 
the year. To provide for further anticipated inventory losses of this char- 
acter, a reserve of $1,500,000 has been created by a charge against 
surplus. This reserve does not equal the difference between cost and market 
of securities, but is the estima limit of the loss which may eventually be 
sustained. In addition, this company has made ample provision, through 
a charge against surplus, for doubtful accounts. Throughout the period of 
readjustment this corporation has kept itself in a financially strong position 
and broadened its opportunities for securing business under ret 
normal conditions. 

Engineers Public Service Co.—Engineers Public Service Co. is a holding 
company owning over 99% of the total common shares of its nine constituent 
companies. Of the combined gross earnings of these properties 70% is 
from light and power business, 20% from trans tion and 10% from gas 
and other business. A population of over 2,322,000 is served. 

About 80% of the business of the company is done in three areas which 
may be designated as the Virginia-North Carolina, the Gulf States and the 
Puget Sound territories. The balance of the earnings comes from properties 
located in Georgia, Florida, Porto Rico, Nebraska and Missouri. E 
rience has shown the importance of geographical diversity in its stabilizing 
effect on earnings. 

Gross earnings of Engineers Public Service Co. in 1930 increased $2,230,- 
000, or about 4% over 1929; net operating revenues increased $1,480,000, 
or about 7%; and the balance for common stock increased $682,000, or 
16%. Earnings per share were $2.62 on the common shares outstanding 
“ ces a of 1930, compared to $2.38 on said shares outstanding at the end 
oO a 

The total amount spent for construction in 1930 by all contituent com- 

nies of Engineers Public Service Co. was over $31,000,000. Major items 

this sroram were the completion of the new plant of the Louisiana 
Steam Products, Inc., at Baton Rouge, which cost about $5,500,000; the 
advancement of construction on the new Rock Island hydro-electric project 
of the Puget Sound Co., on which $7,000,000 was spent during the year; 
the completion of the second 40,000 kilowatt steam unit in the Shuffleton 
station of the Puget Sound Co.; and the extension of the transmission sys- 
tem of the Western Public Service Co. to tie together numerous isolated 
properties into an economical transmission system. ‘The balance of the 
construction was largely for various miscellaneous extensions and additions 
to property to connect new customers and to improve the service. 
te in the year the Engineers Co. negotiated contracts looking toward 
the possible purchase of the controlling interest in El Paso Natural Gas Co. 
This company now furnishes the El Paso district at wholesale with natural 
gas over a 200 mile pipe line from the Jal gas fields in the southeast corner 
of New Mexico and is planning a 275 mile extension westward from El Paso 
through Deming, New Mexico to Douglas and Bisbee and Cananea, 
Mexico with the possibility of future extensions. The Engineers Co. is 
pS mogge «| approximately 60% of the total funds necessary for this exten- 
sion, taking three year first mortgage bonds on the new development and 
receiving also an option running for the period of three years to purchase 
substantial contro! of the El Paso Natural Gas Co. 

Sierra Pacific Electric Co.—Subsidiaries of Sierra Pacific Electric Co. 
serve a total population of 45,000 in Reno, Nevada and several other 
localities in that general vicinity. Gross earnings in 1930 were $1,497,425, 
of which 72% was derived from electric light and power service and the 
balance from gas and water service. Power supply is derived from the com- 
pany’s hydro-electric plants and from an inter-connection with the Pacific 
Gas and Electric Co. Earnings for 1930 upon the common stock were 
$2.64 per share. : 

Stone & Webster Associates Corp.—Stone & Webster Investing Corp.— 
These companies, the entire capital stocks of which are owned by Stone & 
Webster, Inc., were organized to conduct such promotional and develop- 
ment work as might seem desirable for the Stone & Webster organization 
to engage in, and also from time to time, as opportunities arose, to make 
investments of value to the general business of the organization as a whole. 

On Dec. 31 1930, the combined fair or market value of the net assets of 
these companies was $17,207,306, of which 63% was in cash or advances on 
demand loans to the — company or affiliated companies. Due to the 
shrinkage in the market value of securities held by Stone & Webster In- 
vesting og that company has created a reserve out of earned and paid 
in surplus in the amount of $1,000,000, against which may be charged 
losses, if incurred, in selling securities held in its portfolio. 

Stone & Webster Service Corp.—This company, the entire capital stock of 
which is owned by Stone & Webster, Inc., provides supervisory service 
required for the operation of public utility properties. Progress of the com- 
Panies under its supervision has continued satisfactorily during the past 
year. 

CONSOLIDATED EARNINGS FOR YEAR ENDED DEC. 31 1930. 


(Stone & Webster Inc., and Subs. and including earnings of Engineers Public 
ores Ss wy Sierra Pacific Electric Co., and of their subsidiaries for 
months only. 


Gross earnings $52,509,294 
Operating expenses, incl. Fed. & other taxes_ 30,472 ,642 
Interest, & amortization of debt discount -- 

Appropriations for retirement reserves 


$11,922,768 
4,995,622 


$6,927,146 
496 ,823 


Balance carried to surplus applicable to capital stock of Stone & 
Webster, Inc 

Profits on sales of securities, less Federal taxes, carried direct 
NG i os ccaosksateacn bade dnevseundbbesqasuubans 


Balance 
Preferred dividends of subsidiaries 


Balance 
Amount applicable to minority interest in com. stocks of sub-- 
$6,430,323 
780,836 
$7 211,159 


’ , 


Total net earnings and profits 
Average shares outstanding during the period 
Total net earnings and profits, per share 


SUMMARY OF CONSOLIDATED SURPLUS ACCOUNTS 
INTEREST EXCLUDED) YEAR ENDED DECEMBER 
Surplus of 
Total Subs. at Dates 
Surplus. of Acquisition. 
Surplus, Dec. 31 1929.-$13,837,376 $1,476,590 
Sundry adjustments as of 
69,071 69,071 


MINORITY 
1 1930. 


Paid in 
Surplus. 
$11,303,613 


Earned 
Surplus. 
$1,057,173 

Dec. 31 1929 
Paid in surp. 1930 add’s_ 23,966,667 
Surplus, at date of acquis. 
in 1930, of Engineers 
Pub. Ser. Co., of Sierra 
Pacific Elec. Co., & of 
their subsidiaries 5,919,661 
Net earns. & profits, (as 


7,211,159 


$51,003 ,933 $8,268 ,332 
7,567,416 7.567 ,416 
10,221 


833,333 


2,000,000 
56,296 


7,211,159 





Organization expe 
Reserv. for doubtful accts 
Res. for anticipated secur. 
losses 
Miscellaneous items (net) 
Eliminations: 7 
Inter-co. paidinsurp. 5,260,059 
Surp. of subs. at dates 
acquisition 7 465,322 


Surp., Dec. 31 1930 $27,811,287 








CONSOLIDATED BALANCE SHEET DRC, 31 1930. 


; TAabdtlities— 

$385,432,781 | Bonds & coupon notes (subs) $138,766 ,500 
bl 14,783,115 

Accounts payable 70 

Accounts not yet due 

Dividends declared 

864 | Unadjusted credits... 

Retirement reserves - - 


Subscribers to stock (subs.) 
Material and supplies 


Prepayments 
Unamort. debt disc. & exp_ 
Sundry assets 


4,986,304 

Pref. stock (subs.)----..--- 117,038,240 
260,333 

Unadjusted debits 


1| Stock subscribed for (subs.) - 
Minor. int. in cap. & surp. 


bs 
ck & scrip (2, 104,- 
Si ivwihean ss en wen b122,369,506 
Paid in surplus 30,000,000 
def2,188,713 


$474,308 ,063 $474,308 ,063 


a Market values, Dec. 31 1930, showed decreases arlicebte to capi- 
tal stock of Stone & Webster, Inc., of approximately $14, ,000. 


b 17,004 of these shares held by subsidiaries.—V. 132, p. 1440. 





National Dairy Products Corp. 
(Annual Report Year Ended Dec. 31 1930) 


Thomas H. MeInnerney, President, says in part: 


Including operations for the entire year of companies uired d 

the year and the companies held under firm contracts at Dec. 31 193 
and since acquired, net sales for the year (excluding inter-company sales) 
amounted to $374,558,412, as compared with $300,021 ,483 for the previous 
year—an increase of $74,536,929. A comp m of sales for the same 
companies for both periods shows a decrease of approximately 10% in the 
dollar value of our sales, but this decrease is due largely to the lower selling 
pee of — — ties and only in a lesser degree to actual decrease in 
volume of sales. 


On the same basis combined net profits for the i= 1930, after ging 
effect to the interest on funded and floating debt and dividends on 

stock ee the end of the year, amounted to $25,470,942. This 
is equivalent to $4.10 share on 6,202,177 shares of common stock out- 
standing at the end of the year. Combined net profits for 1929 sitet 
computed were $20,758,898, equivalent to $4.04 per share on 5,135,64 
shares of common stock outstanding on Dec. 31 1929. 


Following the corporation's established policy of maintainin 
its properties in excellent physical condition and of providing liberally 
for renewals and replacements of plant facilities, the charges during the 
¥35"9 7 a of repairs, maintenance and depreciation aggregated 


The balance sheet shows our strong financial position on Dec. 31 1930 
with cash of $19,886,012 and total current assets of $68,152,624 reflecting 
a current position ratio of 3.22 to 1. The doubling of our inventories 
during the current year was caused by the acquisition of Kraft-Phenix 
Cheese Sen! oF which must carry large stocks of cheese for the of 
properly aging the product. Net working capital amounted to $47,007,827 
as compared with $34,211,668 on Dec. 31 1929, after expending $28 494,289 
for the redemption of bonds, mortgages, preferred stocks and debentures 
of the corporation or its subsidiaries, or cash considerations for companies 
acquired and for ES and plant extensions (in addition to repairs, 
maintenance and depreciation above referred to). 

During the current year the corporation entered the retail milk business 
in Baltimore, Rochester and Kansas City and as a result of the acquisition 
of Kraft-Phenix Cheese Corp. we have further diversified and extended 
our operations throughout the world, with plants located in Canada, 
Europe and Australia. 

On Nov. 13 1930 the directors increased the cash dividend on commou 
stock to 65 cents per share quarterly from 50 cents per share and discon- 
tinued the eee 1% stock dividend which had been in effect since the 
beginning of 1929. 

Stockholders now number 45,500 and a large number of our 36,00) 
employees are stockholders. 


CONSOLIDATED INCOME ACCOUNT (CO. AND SUBSIDIARIE.}) 


1930. 1929. 1928. 1927 
Calendar Years— $ S 3 3 


Net sales 374,558,412 300,021,483 212,632,076 145,330,060 
Cost of sales exp.&depry343 ,703,598 275,403,126 193,595,876 132,293,722 


30,854,814 24,618,356 19,036,200 13,036,338 
3,252,081 1,708,688 1,562,780 1,034,488 


106,894 26,327,045 20,598,980 14,070,826 
34.08 375,934 8 272,153 


373 ,904 : 254, ’ 
3,358,776 2,455,753. 1,917,884 1,681,067 


at all times 





Gross profit 
Other income 





Total income 
Int.on fund.debt of subs. 
Federal income taxes - - - 





*Combined prof. for yr. 
end. Dec. 31 before 
all divs. & int. on 
Nat. Dairy Prods. 
Corp. funded debt - 

Less—Profs. incl. above 
of cos. prior to date of 
2,826,117 
x . & accr. on 
stks. of sub. cos.held 
by public 
Dairy 


Int. on Nat. 
Prod. Corp. funded 
3,608,205 


30,374,215 23,495,357 18,426,718 12,117,605 


2,100,399 3,281,085 166,189 


8,700 1,936 142,831 797,014 


2,431,880 1,812,600 860,728 





Bal. applic. to pref. & 
com. stks. of Nat. 
Dairy Prods. Corp. 

Divs. pd.on stks. of Nat. 

Dairy Prod. Corp.; 


Common (cash) 


23,931,192 18,961,141 13,190,202 10,293,675 


834,708 834,708 
7,216,994 4,605,456 
1,333 ,986 


9,575,454 
20,158,395 


834,708 
3,923,782 


799,646 
12,486,017 
Common (stock) 3,010,156 





7,635,374 
29,733 ,849 


7,750,037 


lus fi r 
mea avghen td 14'580°013 


ek ga are om == 
em. on at. airy 
Corp. funded debt --- Dr2,171,656 


Earned surp.at Dec.31 37,369,222 29,733,849 20,158,395 

x Excluding inter-company sales. z Cost of sales, delivery, administra- 
tion and general expenses, $322,732,556; repairs and maintenance, $10,- 
910,619; depreciation, $10,060,423. 


1930. 





1929. 1928. 1927. 
*Combined profits before 
all divs. & int. on fund. 
debt of N. D. P.Corp_$30,374,215 $23,495,358 $18,426,719 $12,117,605 
Int. paid on funded and 
floating debt of subs -_- 180,638 Cr.596,514 
Int. on N. D. P. Corp. 
6% notes 
Int. requirements for full 
ear on N. D. P.Corp. 
AY, % debentures---- 
Div. requirements for full 
year on pref. stocks: 
On pref. stks. of subs-_ 
Nat.Dairy Prod.Corp. 
Sub. cos.’ minor. int_- 


4,167,476 2,515,695 2,346,493 


70,056 
783 ,384 834,708 


133,050 


$25,470,942 $20,758,898 $15,175.46 
6,202,178 5,135,645 1,889.74 
$4.10 $4.04 $8. 





Shs. com. stk. outstand- 
Earnings per share 
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CONSOLIDATED BALANCE SHEET DEC. 31. 


Giving effect as of that date to acquisition of companies held under firm 
contract and since acquired.]} 











1930. 1929. 1930. 1929. 
Assels— $ $ TAabdilittes— $ 
Cash in banks Notes pene. 174,464 1,055,999 
andonhand_. 19,886,012 21,021,327) Accts. pay. incl. 
Marketable sec_ 723,837 1,424,140! sundry acerd- 17,320,235 16,810,461 
Notes and accts. Divs.pay .& ae i 109,802 2,591 
receivable.... 22,416,379 16,973,439) Prov. for " 
Inventories. __. 19,748,751 10,510,906| incometax... 3,540,296 2,489,271 
Miscell. supplies Res. for contings 647,589 452,999 
& repair parts 3,331,633  3,196,735|5%% golddebs. 79,380,500 47,918,000 
Receivable from Sub. co. bonds 
employees... 1,760,898 1,142,594; and mtges_-_- 770,540 640,120 
Life insurance. - 285,115 300,850 | Pref. stk. of sub. 
Invests. & advs. 16,480,919 a wo 3,500,200 $i sssarr 
Sink Thins esenwe ‘ n. int. in cap. 
eos gy bey & surp. of sub 446 354 264,008 
mach’y, &c.x124,731,496 106,133,208 | Pref. stk. of sub. 893,722 301,300 
Prepd.taxes,ins., Class A pref. stk 6,228,400 6,680,400 
interest, &c.. 1,365,000 1,497,263 | Class B pref. stk 4,962,800 4,995,000 
Gd-will purch’d. 22,391,854 14,235,887|Common stock y51,273,127 41,403,213 
Capital surplus. 26,495,641 27,225,296 
Earned surplus. 37,369,222 29,733,849 
Detilessacsce 233,121,894 179,972,507 Sec shbeen 233,121,894 179,972,507 


x After deducting $45,128,025 for depreciation. 


y Represented by 
6,255,842 shares of no par value.—V. 132, p. 1238. 


Corn Products Refining Co. 
(Annual Report—Year Ended Dec. 31 1930.) 
COMPARATIVE INCOME STATEMENT FOR CALENDAR YEARS. 


1930. 1929. 1928. 1927. 
Profits for operation. -_-$14,499,005 $16,919,289 $13,007 118 $12,938,757 





Int. on dep., loans, &c--. 487 ,669 799, +372 525,241 
Int. & divs. onsecurs... 2,004,325 1,811,300 1,884,433 1,781,245 
Income affiliated cos... 2,294,406 1,948,492 1,667,126 921,679 
Profit on securs. sold--- 99,015 661,964 447,435 1,305,017 

Total income- -..-.-.-- $19,384,420 $22,140,257 $18,438,482 $17,516,940 
Int. on bonded debt--.-- 101,727 118,006 118,523 119,194 


General, State, corp. and 














Federal taxes_.....-- 2,093 ,13 2,552,766 1,967,643 2,295,555 
Depreciation... ......- 2,916,225 2,940,665 2,942,583 2,969,561 
Insurance...........-- 05,643 219,168 216,757 227,341 

Net income. -----.-- $14,067 689 $16,309,652 $13,192,974 $11,905,289 
Preferred divs. (7%)--- 1,750,000 1,750,000 1,750,000 1,750,000 
Common ends...-. 10,120,000 10,120,000 8,855,000 7,590,000 

(ae 16% 16% 14% 12% 

PR socnndwibisn $2,197,689 $4,439,652 $2,587,974 $2,565,289 
Previous surplus_-_----- 22,283,205 17,843,553 15,255,578 12,690,290 

Profit & loss surplus--$24,480,894 $22,283,205 $17,843,553 $15,255,579 
Shares of common out- 

standing (par $25)_--- 2,530,000 2,530,000 530,000 2,530,000 

arn. per share on com_ $4.85 $5.76 $4.52 $4.01 

COMPARATIVE BALANCE SHEET DEC. 31. 
1930. 1929. 1930. 1929. 

Asseis— $ $ Liabilities— $ $s 
Real est., bldgs., Preferred stock. 25,000,000 25,000,000 

machinery, &c 39,500,714 40,351,880} Common stock. 63,250,000 63,250,000 
Inv. in affil. cos. 27,925,086 23,195,598} First mtge. 58.. 1,775,000 1,822,000 
Mitges. receiv’le 151,498 151,405} National Starch 
i 3,633,649 2,116,449  - ae ee 518,500 
Acc’tsreceivable 4,115,003 7,719,667] Aud. vouchers_ - 505,571 567,580 
Notes receivable 1,763,276 1,235,133] Ace’tspayable.. 2,027,849 2,150,151 
Demand loans.. 4,579,762 4,650,000] Accrued interest 
ieccs osnwan 2,450,000 on bonds- --- 14,792 15,183 
Marketable secs. 33,540,779 32,091,889] Divs. payable-. 3,600,000 4,232,500 
Acer. int., &c_- 238,452 244,354 | Outstand’g stock 
Due tr. affil.cos. 4,397,657 3,914,013 of merged cos. 3,193 4,300 
Mdse. & supplies 7,298,858 8,283,721] Reserves_._-- .- 6,736,540 6,882,436 
Deferred charges 249,103 321,744} Surplus__._--.- 24,480,894 22,283,205 

- a 127,393,838 126,725,855 DU wd xiiwe 127,393,838 126,725,855 





—V. 132, p. 135. 


Radio Corporation of America. 
(Annual Report—Year Ended Dec. 31 1930) 


James G. Harboard, Chairman, and David Sarnoff, Presi- 
dent, report in part: 

The gross income of Radio Corporation of America and its wholly owned 
subsidiary companies from all sources for the year 1930 was $137,037,596. 
The net income of the corporation for the year was $5,526,293. The 
regular dividends on all classes of preferred stock, amounting to $5,206,000, 
were paid during the year. No dividends have been paid on the common 
8 The net income for the year was $320,293 in excess of dividend 
Pees of the preferred issues. 

nventories of ali RCA companies at Dec. 31 amounted to $28,253,713 
and were valued at cost or market, whichever was lower. ‘The total amount 
is approximately $3,000,000 less than that shown on the Dec. 31 1929 
balance sheet. The inventories at Dec. 31 1930, however, are of a complete 
manufacturing and selling company and include raw materials, supplies 
and work in process as weil as finished goods. 

The item of $5,000,000 notes payable, shown on the balance sheet, 
represents current indebtedness of a subsidiary company to banks for the 
financing of its operations during periods when production is at its peak. 
This amount has been reduced by $2,000,000 since Jan. 1 1931. 

The increase in mortgages and building loans payable, shown on the 
balance sheet, represents financing of the new RCA Building at 5lst St. 
and Lexington Ave., N. Y. City. 

Stockholders of Radio Corporation of America at the close of the year 
numbered approximately 85,000. They reside in every State and Territory 
of the Union. At the end of the year there were 22,099 individuals em- 
Royed by the corporation and its wholly-owned subsidiary companies. 
This figure does not include employees in other companies in which RCA 
has substantial holdings. 

The reduction in earnings, particularly marked during the first half of 
1930, was due to the decline in consumer purchasing power as a result of 
the world-wide economic depression, the consequent readjustment of 
prices, and the widespread liquidation of radio sets forced upon a number 
of manufacturers by the need for disposing of substantial inventories. 

Moreover, earnings for the year 1930 were affected by the extraordinary 
expenditures incident to the year’s program of unification, which included 
penabilitation and enlargement of the manufacturing plant at Camden, 
Upon the completion of these plans towards the end of the year, corpora- 
tion had inte: rated its manufacturing and sales activities and had estab- 
lished the facilities of research, engineering and manufacturing required 
by its program for development and diversification of activities in the com- 
munication, industrial, entertainment and educational fields. 

Notwithstanding the impact of economic depression, which markedly 
diminished the returns from manufacturing and sales, substantial progress 
was made during the year by the corporation and its subsidiaries as set 
forth in detail in the following pages of this report. 


Radio Corporation of America. 

For convenience in administration of a business of such diversified charac- 
ter, Radio Corporation of American has become largely a holding company. 
It is engaged in co-ordinating its diversified interests in every field of 
radio development, in exercising general supervision over financial matters 
and research activities, in administering patent licenses and the collection 
of royalties and in protecting the broad lega: rights of its various subsidiaries. 
In the radio sales and manufacturing fieids the corporation is represented 
by RCA Victor Co., Inc., and RCA Radiotron Co., Inc.; in the field of 
wireless telegraphic communication by R.C.A. Communications, Inc., 





and Radiomarine Corp. of America; in broadcasting by National Broad- 
casting Co., Inc., and in sound recording and reproduction for talking 
motion pictures by RCA Photophone, Inc., R.C.A. Institutes, Inc., trains 
students for radio work; E. T. Cunningham, Inc., distributes Cunningham 
radio tubes; and Radio Real Estate Corp. of America has charge of real 
estate holdings. Ali of these are wholly-owned subsidiary companies. In 
addition, RCA has interests in the motion picture production and exhibition 
fields through the Radio-Keith-Orpheum Corp. 

Growth of Radio Indusiry.—Perhaps no other industrial development 
made more instant appeal to the imagination of the American public than 
did radio. Receiving devices assembled by thousands of eager amateurs 
were added to the sets produced by the pioneer manufacturers of radio 
equipment during the first few years of the industry. Capital was made 
available readily to every new enterprise in this field. The initia) market 
required but little exploitation and patent rights often were disregarded. 
The organization of some manufacturing companies, upon a speculative 
rather than upon ano institutional basis, was followed by enforced liquida- 
tions, by the necessity of continuous litigation to preserve the property 
rights in patent holdings, and by resultant uncertainty in the public mind 
and confusion in the industry. 

In the light of these facts the corporation determined upon and put 
into effect a policy of licensing its established competitors in the radio 
manufacturing field. In taking this step, the Radio Corporation of America 
did much to stabilize the industry, to give further impetus to the art and 
to reassure the public as to a, of radio receiving equipment. To 
a large extent this policy pia the licensees upon a level of technical 
advantage with the corporation, giving them the benefits of large research 
aud laboratory facilities devoted to the further scientific development of 
radio. In effect, Radio Corporation of America became the principal 
research and developmental institution for the radio industry. ; 

With tne vastly expanded — programs undertaken by various 
factors in the industry and the progressively lower price ranges at which 
equip:uent was thus being manufactured, it became imperative for the 
corporation to integrate into complete units the research, engineering, 
manufacturing and sales work that had formerly been divided with its 
different associates of the Radio Group. 

Under the original plan of organization for the establishment of an 
effective and reliable communications service and the development of 
the new arts industries and services made possible by the mobilization of 
patents, Kadio Corporation of America placed its orders for manufactured 
products with the Genera! Electric Co., and the Westinghouse Electric & 
Manufacturing Co. Corporation originally acquired only the rights to 
use, lease or sell under the patents of these companies. 

Unification vf Research, Engineering, Manufacturing and Sales.—In order 

that production might be balanced more accurately with sales demand, 
that accumulated inventories and costly liquidations might be avoided 
and that the corporation might be in the best possible competitive position 
to advance the various new arts and industries promised by the progress 
of radio development, it was deemed necessary to acquire the manufacturing 
rights and facuities owned by the General Electric Co. and the Westing- 
house Electric & Manufacturing Co. Through the pian completed in 
1930, the corporation acquired exclusive licenses, with certain minor 
reservations, under ali Genera! Electric and Westinghouse patents granted 
by the Government of the United States, to manufacture the radio appa- 
ratus used and soid by KCA and its subsidiaries. It acquired, in addition, 
certain real estate, factories and other manufacturing facilities which had 
been employed by General Electric and Westinghouse in the manufacture 
of radio apparatus. It acquired the shares of stock held by those companies 
in National Broadcasting Co., Inc., RCA Victor Co., Inc., RCA Radiotron 
Co., Inc., RCA Photophone, Inc., and General Motors Radio Corp. 
a result of these acquisitions, RCA became the sole owner of the out- 
standing stock of the companies mentioned, excepting the General Motors 
Radio Corp., in which it increased its stock ownership from 29.4% toa 
total of 49%. Corporation became entitled to all royalties payable by 
the licenses under the aforementioned radio patents. 

‘The arrangement further provided for a substantial reduction in the cost 
to Radio Corporation of America of radio transmitting apparatus and 
radio transmitter tubes which the General Electric and Westinghouse 
companies continue to manufacture for RCA. It provided also for the 
caunceliation of a liability to General Electric and Westinghouse of $32,- 
0U0,000, plus interest, due on cash advances made by these two companies 
in connection with the purchase of the Victor Talking Machine Co. in 1929. 

For the rights and properties thus acquired there were deiivered to the 
General Electric and Westinghouse companies 6,580,475.1 shares of Radio 
Corporation of America common stock, an amount equal to all of the com- 
mon stock issued and outstanding at that time. 

At the special meeting held on May 6 1930 the stockholders approved the 
Plan and authorized an amendment of the certificate of incorporation of 
the corporation which increased the authorized capital stock from 813,365 
to 1,500,000 B preferred shares and from 7,500,000 to 15,000,000 common 
shares. ‘he pian of unification was made effective as of Jan. 1 1930 
and licenses under the patents were granted by Radio Corporation of 
American to its subsidiary companies for their respective fields of operation. 
The year’s operations, as published in this report, give effect to this plan 
of unification. 

None of the additional authorized B preferred shares have been issued. 

Developments of the year 1930, which began with from 11,000,000 to 
12,000,000 radio sets already in operation in the United States, with vast 
manufacturing units competing for markets already affected by economic 
depression, fully justified the planning, effort and investment involved in 
effecting this union of naturaily correlated activities. } 

With centralized control thus made effective, the corporation during the 
Past year was able to govern its production closely by the volume of sales 
with the result that the year 1930 closed without leaving behind it a sub= 
stantial inventory of receiving sets and with no general liquidation necessary 
in anticipation of forthcoming products. 

Patenis and Licenses.—As a means of providing further stimulus to the 
development of the radio art, the corporation in 1930 offered to its licensees 
for broadcast receiving appartus important enlargements of their licenses. 
_ Licenses originally granted to manufacturers of radio receivers were 
limited to receivers of the tuned radio frequency type. Definite advantages 
have been demonstrated, however, in the super-heterodyne receiver, 
particularly for those of the radio audience who desire to reach numerous 
stations and who require an instrument which can sift out signals sharply, 
without sacrifice of tone quality. Super-heterodyne receivers reached in 
1930 a position of such commercial importance that supplementai licenses 
authorizing the manufacture of super-heterodyne sets were offered by RCA 
to its existing licensees. In addition, the enlarged licenses included rights 
for the manufacture of radio broadcast television receivers and apparatus 
for reproducing motion pictures and talking motion pictures in the home. 

The suppiemental licenses have been accepted by the large majority of 
licensees whose licenses otherwise would have expired during the current 
year. Others have accepted or given netice of acceptance of the extension 
provisions of the old licenses. On Dec. 31 1930 there were in ali 37 licensees 
under the receiving set patents of RCA, and 15 licensees under the tube 
patents. 

Purchases were made during the year of a number of additional patents 
and further rights were extended to the licensees without an increase in 
the royalty rate. : 

Litigation.—Late in the year the important tube patent of Langmuir 
No. 1,558,436, issued Oct. 20 1925, was sustained by the United States 
Circuit Court of Appeals in Philadelphia in a suit brought by the General 
Electric Co. against the DeForest Radio Co. This case is now pending 
before the United States Supreme Court. 

This patent covers the revoluntionary improvement in vacuum tubes 
made by Dr. Irving Langmuir, Assistant Director of the Research Labora- 
tory of the General Electric Co. The Court held that this tube, covered 
by the Langmuir patent, “‘because of its stability, reproducibility and power, 
has made possible radio broadcasting, modern radio reception and long 
distance telephony,’’ and that “next to the telegraph, the telephone and 
wireless,” it “is probably one of the most far-reaching and beneficent in 
human progress.’ ; 

Suits were brought against several manufacturers of radio tubes and 
broadcast receivers for the infringement of tube and receiver patents. 
In litigation against the Universal Wireless Communications, Inc., an 
injunction was obtained restraining the defendant from further infringe- 
ment of patents under which RCA has certain exclusive rights. ; 

Litigation affecting the corporation, pending at the end of 1930, included 
a suit brought by the Department of Justice against the Radio Corporation 
of America and others under the Federal anti-trust laws. Every effort 
is being made on the part of the corporation to expedite this suit so that 
there may be a prompt and final determination as to the legality of cross 
license agreements under which Radio Corporation of America now operates 
and under which it had operated for nearly 11 years prior to the filing of 
this litigation. 
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These agreements were scrutinized closely by the Federal Trade Commis- 
sion in an investigation which lasted through four years of time and re- 
qpired 18,000 pages of testimony, with the result that the complaint was 

missed without the Commission calling upon the defendants to introduce 
testimony on their own behalf. 

Nevertheless, if there remains doubt as to the legality of the cross licensing 
agreement, the corporation is the first to desire to know their true status; 
and if, as it believes, its position is in accordance with the Federal laws, 
it feels that its place before the public and in the industry will be strength- 
ened by having this finally and indisputably determined. 

It has been, and remains, the belief of Radio Corporation of America 
that the royalty payments made by competitive manufacturers for the use 
of RCA patents have been less than they would have been had the —- 
remained in scattered hands. It is apparent that with patents and rights 
held by patentees, the aggregate cost of royalty payments, even if all 
necessary licenses could have been obtained by any one manufacturer, 
would have throttled the growth of the radio industry and excessively 
enhanced the price of radio equipment. The corporation can state un- 
reservedly that from the standpoint of public service, the mobilization of 
patents and rights incident to its formation liberated the radio art, made 
Possible the development of a great American industry and resulted in the 
manufacture and distribution of approximately 14,000,000 radio sets to 
as many American homes during a single decade. 

Large expenditures by the corporation were made necessary during the 
year on account of litigation. This expense was entailed not only by suits 
to safeguard the patent rights and interests, but also by the suit instituted 
by the Department of Justice and other litigation resulting therefrom. 

RCA Radiotron Co., Inc.—Coincident with the unification of radio receiv- 
ing set manufacturing and sales activities, the engineering and manu- 
facturing work of the General Electric and Westinghouse companies and 
the sales work of RCA in the radio tube field were unified through the 
organization of RCA Radiotron Co., Inc., effective Jan. 1 1930. 

A public advantage already resulting from this unification has been a 
reduction in the average price of Radiotrons by approximately 20%. 
Eagly in 1930 the newly organized RCA Radiotron Co., Inc., established 
its headquarters at Harrison, N. J., in a large property, formerly the 
Edison lamp plant of General Electric, which was transferred to it under the 
unification plan. During the year this property was developed as a head- 
——— for the new organization and a center of research and development 

or radio receiving tubes. 

RCA Radiotron Co., Inc., operates factories in Harrison, Newark and 
Cleveland, and warehouses and sales offices in New York, Cleveland, 
Chicago, San Francisco, Atlanta and Dallas. 


E. T. Cunningham, Inc.—Prior to 1930 the Radio Corporation owned a 
55% interest in the stock of E. T. Cunningham, Inc., distributors of 
Cunningham tubes. During the year the balance of the stock of that 
company was acquired, thus making the company a wholly-owned RCA 
subsidiary. Tubes are marketed under the Cunningham trade name 
through the separate channel of Cunningham distributors. 

National Broadcasting Co., Inc.—The National Broadcasting Co. made 
further strides in 1930 in conducting its broadcasting service of enter- 
tainment, information and education. As a result, the past year brought 
larger business support to your broadcasting system and a substantial 
increase in revenue over the year 1929. Operation of NBC are now on 
a profitable basis. 

RCA Photophone, Inc.—Electrical entertainment, brought to the motion 
picture industry by the synchronization of sight and sound on the screen 
through the latest developments of electrical and radio technique, made 
the silent film an anomaly during the past year. Both in the sound record- 
ing of pictures and in the equipment of theatres for sound reproduction, 
the corporation, through its subsidiary, RCA Photophone, Inc., made 
progress in 1930. ; 

RCA Photophone, Inc., was organized in 1928 to make use of the methods 
developed by the Radio Corporation of America and its associated com- 
Panies for recording sound in the making of talking motion pictures and for 
the reproduction of such sound pictures. ; 

At the close of the year, RCA Photophone, Inc., had equipped 1,690 
theatres in the United States and 635 theatres in foreign countries with its 
— of talking picture reproducing apparatus. In addition, 413 non- 
theatrical installations of sound equipment have been made by RCA 
Photophone, opening new fields for such equipment in schools, clubs, 
colleges and other institutions. ; 

Twelve producers of motion pictures in this country now employ exclu- 
sively the RCA Photophone system of recording sound. 

During the year RCA Photophone, Inc., became a party to an arrange- 
ment made with certain German companies, under which American com- 

nies granted to the German companies certain rights, and similarly, the 

erman companies granted certain rights in return. Among the advan- 
tages resulting from this arrangement were the clearing of patent disputes 
between the different parties in foreign countries. 

At the close of the year, RCA Photophone, Inc., was established in the 
motion picture field both here and abroad, operating on an increasingly 
profitable scale, and engaged in developing new markets for the sale of 
portable sound reproducing equipment to non-theatrical sources. 


CONSOLIDATED INCOME STATEMENT YEAR ENDED DEC 31 1930. 
(Company and Subsidiaries.) 


ee CAR CE |. kn candice ceinadecsesnnKene $132,261 ,908 
aca: 5 oy sad adh ck cae go chs ph ce ioe te pt es pp as i ann nce seo 4, ‘ 
Total gross income from all sources - - ---.---.------------ $137 ,037 ,596 


Cost of sales, general operating, development, selling and ad- 


oo sin ces pin ai tn Ab le or So ge tga me ca whl a Oa 122,115,230 
a a is as hg a ow aq mabo'gn i doe ened Wile ak ae a 1,524,321 
EES OE SER Ea Re ra I 6,632,557 
i a sata oh ine a a de 939,1 
Provision for Federal income taxes --...-.-.-.-...---------- 300,000 

Net income for year transferred to surplus-_-...--.--------- $5,526,293 
De ee IE wo oo wince mcd ue ccchadausccences — 1,373 ,300 
ee Oe WII OT GOO 6 io 5 on cc chic cence cccewoenece 3,832,700 

nn cies eactcrhbnane cameaawnee $320 ,293 
ee ee ee. esa ind a oaee tee wan anand eae 29,690 ,244 


BO ee chaser Si il $30,010,538 
Earnings per share on 13,160,750 shares com. stock (no par) - -- $0.02 


CONSOLIDATED BALANCE SHEET DEC. 31 1930. 


Liabilities— 


Assets— | 
$20,379,116! Notes payable 


$5,000,000 








Marketable securities cost - - a903,425| Accounts payable.-------- 7,561,431 
Notes & accounts receivable 20,898,425] Due to General Electric & 
ee eee 28 ,253,713 Westinghouse Cos__..... 18,182,592 
Securities & notes of & ad- Miscellaneous accruals & 
vances to associated & DEC S sbnitncuc tine 2,031,092 
other companies......-- 32,279,526] Dividends payable-_------- 1,304,957 
Factories, radio communica- Mortgages & building loans 
tion & broadcasting sta- SRE... ceavidéentgans 5,115,869 
tions, warehouses, service Serial notes (maturing $50,- 
shops, offices, &c.—land, 000 annually) .....-----. 857,010 
bidgs. & equip. in opera- General reserves.....----- 4,650,000 
tion & construction----- b50,375,771 | Deferred income.._.------ 1,305,265 
Patents, contracts, &c., at 7% ADpref.stock..-.-.---. 19,779,870 
enme..... ee En an 3,462,463 | c$5 B preferred stock -.---- { 72,749,444 
Taxes, insurance, &c., paid dCommon stock. ....-.----| 
ERP oe 1,995,630 | Surplus (all earned)__.----- 30,010,538 
. «a inCmeorns $163,548 ,068 le ee $168,548 ,068 
a Dec. 31 1930 market value in excess of cost. b After reserves of $3,- 
462,463. c Represented by 803,375 no par shares (redemption value 
$100 per share). d Represented by 13,160,750 no par shares.—V. 132, 
p. 1800. 


The B. F. Goodrich Co. 
(18th Annual Report—Year Ended Dec. 31 1930.) 
J. D. Tew, President, says in part: 
Total sales were $155,265,245, compared with $164,494,958 in 1929, or 
a shrinkage in dollar sales of 5.6%. Due to the acquisition of the Hood 
Rubber Co. in Sept. 1929 and the Miller Rubber Co. in Feb. 1930, the 


above figures are not on a comparable basis. On a comparable basis the 
sales of the company for 1930 were approximately 20% below those in 1929. 


The drastic declines in raw commodity prices, particularly rubber and 
cotton, coupled with the business depression and reduction in sales volume, 
Rotor icant Wot sie” deprSet un soe a sts tart of $1 086 85 
after depreciation and all other charges, o A ’ . 
After interest, the total loss was $8,374,148. a r 
This year marks the sixtieth anniversary of the founding of the company. 
In only one prior year has the Goodrich company operated at a loss. 
The drop in the price of crude rubber amounted to almost 50% during 
the year, and that of cotton approximately 40%. 
Inventories of raw materials were valued at the lower of cost or market 
on Dec. 31 1930, and operations were charged with the dfiference between 
cost and Dec. 31 1930 market prices on all rubber and cotton on commitment 
at that date. 
Prior to 1930. semi-finished and finished goods were inventoried at cost. 
In departing from this policy, rubber and cotton content of semi-finished 
and finished goods inventories were valued at market prices on Dec. 31 1930, 
and a charge was made against surplus to cover the difference between 
cost and market. Company, therefore, entered the year 1931 with raw 
materials, finished and unfinished goods inventories and commitments, 
von Domestic and Foreign, valued at the low levels prevailing on Dec. 31 


A further charge was made against surplus covering the entire cost of 
issuing the $30, ,000—15-year 6% gold debentures so that subsequent 
years, operations will not be charged for any part of this cost. 

The ratio of current assets to current liabilities is in excess of 8 to 1. 
Preferred stock totaling 11,880 shares was retired during the year. The 
outstanding Ist mtge. bonds and convertible gold debentures were reduced 
by $1,615,500 through operations of their respective sinking funds. 
During the year the manufacture of Goodrich Footwear was moved to 
the Hood plant at Watertown, Mass., and certain mechanical goods items 
were moved from Watertown to Akron, each move resulting in lower 
operating costs. We have also transferred from Goodrich to the Miller 
Rubber Co. certain specialty items, and have transferred from the Miller 
plant to Goodrich the manufacture of certain lines of rubber goods, thus 
consolidating in each plant the items which it is best able to manufacture 
economically. 

The operating results of the Miller and Hood companies for 1930, while 
not as satisfactory as could be desired, were profitable, and confirm our 
opinion that under normal business conditions the results to be expected 
from these two companies will amply justify their acquisition. 


Calendar Years— al930. 1929. 1928. 1927. 
$ $ $ $ 











OC 6 or inc d 155,256,245 164,494,958 148,805,178 151,684,961 
Mfg., &c., expenses -_-_-__154,366,258 151,074,888 139,790,818 132,389,668 

Operating profit_____ 889,988 13,420,069 9,014,360 19,295,292 
Miscellaneous income... 1,262,214 1,903,647 916,808 1,219,602 

Total net income- ---__ 2,152,202 15,323,716 9,931,168 20,514,894 
Depreciation ----.-._-- 6,099,121 3,991,580 3,303,021 3,007,489 
Interest on bonds, notes 

bills payable, &c____- 4,288,583 2,950,591 2,535,567 2,927,098 
Prov. for Fed. taxes.... | -....- 690,000 433,000 1, ,000 

Net profit.......... loss8,235,503 7,691,546 3,659,580 12,780,307 
Prof. applic. to sub. cos. 

cap. stk. not owned by 

B. F. Goodrich Co-__ 138,645 245,235 146,557 | ...-.. 


Preferred divs. (7%)---- 2,228,030 2,311,190 2,394,350 2,477,510 
Common dividend - - - - ($2)2,220,780($4)3706,824 ($4) 2950 ,084 ($4) 2406 ,84u 
Div. cred. on empl’s stk— 153,150 329,300 











OVE POU cds COC kct | Cl aE kaeue 1,000,000 

Balance, surplus----- df12,976,108 1,098,996 df1,831,411 6,895,957 
Previous surplus -_-_.._-_ 25,747,524 24,899,226 27,492,550 21,157,480 
Difference between cost 

& par of pref. stk. red. SE a yp ar 

13,236,578 25,799,505 25,661,139 28,053,437 
Cost of issuing 15-year 

debentures, &c______ Siar § ssscse i. besbaw.. + eee 
Wireeeeven Gere. LOCC Seb 3 <ccews 3 senese {eee 
Pee See eee Es | kGeccs  * Suwwee °” Lae 560,886 
Sundry adjustments--._. -..--- 51,981 8? i Sate 

Total profit &losssur. 8,900,279 25,747,524 24,899,225 27,492,551 
Shares com. stock out- 

standing (no par)_.-- 1,167,142 1,132,388 745,910 602 ,216 
Earned per share-_.- - - _ - Nil $4.53 $1.50 b$17.11 


a Includes Miller Rubber Co. from Feb. 17 1930. 
contingency rexerve of $1,000,000. 


CONSOLIDATED BALANCE SHEET DEC, 31. 


b Before charging 











1930. 1929. 1930. 1929, 
Assets— $ $ TAabilittes— $ 8 
Real estate and Common stock. 39,871,379 34,423,187 
=e 69,685,873 67,600,083 | Preferred stock.b31,532,000 32,720,000 
Inv. & advances Bills pay.tobk.. 4,073,154 21,500,000 
to other co.’s. 2,341,227 2,277,656| 25-yr.1st M.6%s 20,821,500 21,572,000 
Treas.pref.stock 2,001.200 1,192,700; 15-yr. 6% conv. 
Treas.com. stk. ee... seeee gold debs_... 29,125,000 i -..... 
Inventory ---_-. 37,064,174 46,284,915| Accts. payable... 4,462,378 5,572,047 
Due from empl. Mtges. & land 
account stock --.... 161,385 contracts pay 92,205 48 ,063 
Trade notes and Bills pay. (issued 
accts. receiv... 30,817,876 31,980,658 by forsub.cos) -.-..-- 2,181,932 
Other notes and Bond indebt. of 
accts.receiv.. 1,666,488 1,757,985 subsidiaries _. 11,187,578 12,152,640 
IE nc a ka aces 13,820,678 10,500,565| Min. int.insubs 3,018,153 2,504,721 
Prepaid accts... 1,450,499 1,752,017 |Sundry acer.liab 1,708,921 1,271,352 
Sec. of sub. co.’s Prov.for Fed.tax  ------ 714,522 
purch. sink. Reserve.—Con- 
fund require... -..---- 188,000 tingencies: 
Conting .incon- 
nection with af- 
filiated com- 
pany acquired  ---.--- 1,854,890 
Pension reserve 600,000 600,000 
Res. for commit. 
possible losses, 
- caeeoe 2.076.558. ..seeen 
Miscellaneous... ------ 364,652 
Empl. net credit 752,245 468 ,426 
Surplus....--.- 8,900,278 25,747,524 
Tite Véiadss 159,021,645 163,695,965 TO. 9 étivue 159,021,644 163,695,965 





a Real estate, buildings, machinery and sundry equipment, after de- 
ducting reserve of $30,605,685 for depreciation and obsolescence. b 500,- 
000 shares at $100 each, $50,000,000; deduct 184,680 shares redeemed and 
cancelled, $18,468,000. Authorized and unissued, 50,000 shares of 7% 
cumulative pref. stock of $100 par value, $5,000,000.—V. 132, p. 104: 


Certain-teed Products Corp. 
(Annual Report—Year Ended Dec. 31 1930.) 


President George M. Brown, March 7 1931, reports in 
substance: 


After a previous record of 24 successful years, the corporation as of 
Jan. 1 1931, has had a period of 24% years during which it has shown a 
loss. The total loss for the 27-month period was $4,231,905. 

The loss for the year 1930 was due, in large measure, to the general 
depression existing in so many lines of business during that period. The 
first half of 1930, which included the best volume of the year, suffered 
from low selling prices which had been only partially corrected from the 

rice war period of the preceding year. The records of the corporation 
indicate that when building activities are normal throughout the year, our 
business during the second half of the year is 110% to 120% of our busi- 
ness during the first half of the year, but because of the substantial shrink- 





age of building activity during the second half of 1930, entirely contrary 
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to the forecast of those usually 
busin 


best informed on such activities, the volume 
of our ess d the second half of the year was only 74% of 
volume for the first half of that year. That this decrease in the second 
half of the year was due to oe pers epression in our lines of myo & 
is indicated pA a ——— the corporation’s records with the av: 
able records showing business done by our industries in the same period, 
which indicates that the ation secured its fair proportion of the 
business done in the various lines. 

affected by 


The earnings of the corporation for 1930 were unfavorabl 
es, ni tated by the decline in 


@ considerable write-down of inventori ecessi 
ay of various raw materials; also by the fact that, due to a belief early 
the year that the corporation's interests would best be served by main- 
most of its organization, it did not substantially reduce its organi- 
zation and shut down —- plants until later in the year when it was 
shown that the business forecasts made earlier in the year would not be 
realized. These matters were ee po readjusted as of Dec. 31 1930. 

The financial statements attached show a very strong cash position and 
a ratio of current assets to current liabilities of 1144 to one. During the 

ear 1930 the ——- purchased $574,000 of its outstanding bonds. 

00,000 of these bonds have been retired to comply in full with the sink- 

tend requirements for the entire year 1931. 

he management of the corporation has effected material economies by 
the complete shutting down of some plants and the partial shutting down 
of others and by reducing all salaries and by various smaller economies. 
The directors have approved recommendations made by the management 
that the book values of plants and units shut down be written down to 
salvage value. Such te down, amounting to $7,184,330, have been 
made effective in the attached balance sheet. 

With the economies effective in our 1931 budget we will secure a fairly 
satisfactory showing for the year even if the volume of business is only 
equal to 1930 which we believe was about 65% of normal volume and 
provided raw materials and selling prices in effect during January, 1931, 
remain substantially unchanged throughout the year. It ap rs reason- 
able to hope that conditions at least as favorable as these will be fulfilled. 
January and February are a slow period in practically all of our lines 
however the early period of 1931 has started in line with our budgets and 
estimates previously laid out for that period. 

The corporation's products generally are enjoying a greater popularity 
than they ever have enjoyed in the past compared with other lines of goods 
with which our lines compete. Our ig of roofing are receiving an in- 
creased percentage of the consumer's business and the same is true of 
gypsum products and of our types of floor coverings, while the increased 
use of paint, varnish and colors is everywhere evident. The properties 
of the corporation remaining in operation are in food to excellent condi- 
tion and will produce at low average costs. he organization of the 
corporation though smaller in number, is well trained and it is believed, is 
doing its work better than at any time in its history. Residential build- 
ing, in which the corporation is largely interested, suffered most in last 
year's decline in building activities; and repairing, which is a great part of 
our business, was largely abandoned during the period. ff @ normal 
volume of building and repairs should be undertaken in residential and 

eneral building lines, it is believed that our situation will be a very satis- 
tory one as we do not require boom business in any sense of the word, 
in order to make a good showing for all of our securities. 

As a result of the above mentioned write-down of plants and of the 
epesneing losses, a deficit of $9,153,213 has been created on the books of 
the corporation. In order to eliminate this deficit the directors recom- 
mend that the stockholders on April 8 approve a reduction in the declared 
value of the common stock of the corporation to $15 per share. The 
approval of this recommendation by the stockholders will not only eliminate 
the entire deficit but will also provide a capital surplus of $1,713,664 thus 
retaining a book value of $19.48 per share to the common stock. Such a 
revaluation does not in any way affect the actual value of the common stock 
and the directors feel that the resulting elimination of the deficit shown on 
the books will be advantageous to the corporation and to the stockholders. 

[The board has proposed that the capital of this corporation be decreased 
by reducing the amount of capital allocated to the 382,300 shares of common 
stock issued and outstanding on March 4 1931 to $5,734,500.] 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


1930. 1929. . 1928. 1927. 
x Gross oper. profit.... $2,512,203 $3,914,287 $4,176,587 $6,173,517 
122,418 122, 








Inc. from other sources. _ 72,812 120 68,553 

Total income----_---_- $2,634,622 $3,987,099 $4,298,707 $6,242,070 
Sell., admin. & gen. exp. 

and bank interest.... 4,394,956 4,466,706 4,122,668 3,537,816 
ih i cdasiunevwe 709,209 743 137 s+: i parceccee 
Income taxes.__...--.- 15,197 34,300 26,441 356,000 
Sundry adjust. (net)_... Crl6,421 25,543 Cr23 ,052 7,920 

pO $2,468,319 $1,282,587 $426 ,525sur$2 340334 
Previous surplus -__---- def728,749 548,289 2,160,163 1,714,980 
Surp. previously approp. 

PP Cen. .  iiscabes - eseceee FF 
Surp. created through re- 

dempt'n of defer. bds_ 243,018 177 ,325 





1st pref. dividend____-- 
2nd pref. dividends ---- 


Total surplus -_-____- def$2 ,954,050 Ge8S558.978 83.365 638 $4,055,314 


60,961 288 ,400 





Common dividends... _- a I ee 1,107,000 1,298'000 
BN ee ene 103 ,447 191,500 
gece. woe ae QA] 260,000 170,000 rae OUT 
em.ono fame ° |! Bema ; a. “Sraeee 
ae Fed'l income sasiohaval 
i ee ee | lf eee < | Shere 
Other profit and loss ad- — 
justments (net) --.__- ee es 
Earn. surp. Dec. 31 _def$9,153,213 def$728,749 $548,288 $2,160,164 
Shs. com. stock outst’g_-_ 382,30 ,000 400 ,000 307 


Earned per share $807 


x After deducting repairs, maintenance (and depreciati 
of $1,436,405 in 1930). : Sear nren ie Sepeer 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 





1930. 1929. 1930. 1929. 
Assels— $ $ Liabilities— $ $ 
Land, bidgs., ma- 7% cum. pid. stock 6,300,400 6,302,430 
chinery, &c--_x16,902,410 25,532,057] Cap. stock of subs. 400 700 
Good will, trade- Notes payable_-___ gies 200,000 
marks, &c__-.. 1 1} Common stock. _y16,601,378 17,370,000 
MI Gi nals oo esr 3,081,228 746,043 | Funded debt - _- ___12,467,000 12,900,500 
Notes receivable__ aati, | 346,590] Interest accrued_. 228,005 235,841 
Accts. receivable. _ 3,271,681] Due to affil.co’s_. ______ 24,920 
Debs. in treasury - SATG0  “nantne Accts. payable... 443,294 767 ,361 
Aband. and shut Accrued local and 
oe oe prt GLU poe Federal taxes___ 97,420 172,367 
eee e i A ,695,5 So bmn ! ; 85 5 
Other investm’ts.. 214,936 '228'336 — ee 
Adv. to trustees... -..... 815,868 
Inv.inotherco’s.. 308,676 652,897 
Exp. paidinadv.. 269,615 370,099 
hk ae & od 26,984,683 38,660,014 | 26,984,683 38,660,014 
x Land, buildings, machinery and equipment at manufacturing plants, 


warehouses and offices, at sound value as determined by appraisa lus 
su uent expenditures at cost (less reserve for deprec. of 310.673 863). 
$12,457,458; water power rights at Marseilles, Ill., $1; gypsum deposits 
at appraisal value, paw su uent expenditures at cost (less depletion of 
$316, 02), $3,541,199; timber lands at cost, $903,753. Common stock, 
82,300 shares of no par value declared under laws o Maryland or at 
issue price. _z Includes capital surplus of $1,414,357 and net deficit of 
$728,749.—V. 131. p. 3210, 1102, 119; V. 130, p. 3359, 1646. 


Phillips Petroleum Company. 
(Annual Report—Year Ended Dec. 31 1930.) 
The report, signed by Frank Phillips, President, says in 
part: 
Price Reductions.—Severe declines in prices of both i 
products occurred during the last months of 1930 angen Gara dn 





a 


lowest level since company was organized in 1917. These price reductions. 
ca a loss for the last quarter and under our accoun methods inven- 
tories were written down to market. Notwithstanding low prices, gross 
operating income of $58,851,730 was the largest in company’s history, an 
increase of approximately 14% over 1929. 

Capital Assets.—Total capital assets at the end of the year before reserves 
were $252,397,677 compared with $190,449,184, at the end of 1929, an 
increase of $61, 493. The major portion of this increase represents the 
net book value of physical properties acquired from Ind dent Oil & 
Gas Co. Prior to the pore of these assets by us Independent had 
charged off reserves of $21,500,563, which figure has been eliminated from 
balance sheet on Dec. 31 1930. 

Acquisition of Stock, &c.—The company purchased 129,529 shares of ita 
stock in the open market at prices under k value, but above present 
market. It also purchased $1,170,000 of its 5144 % debentures and $411,000 
Independent Oil & Gas Co. 6% debentures for retirement in 1931. In 
addition it retired during 1930 $1,982,000 par value of its 54 % debentures. 
The company realized approximately $21,000,000 from the sale of 675,709 
shares of its capital stock offered to stockholders in June. 

Current Assets and Liabitities.—Current assets at the end of the year 
were $34,639,826 with current liabilities of $20,581,499 and a contingent 
liability of $3,675,000 for notes receivable discounted. Current assets do 
not include securities of the company purchased or advances to affiliated 
but non-owned companies. Notes payable to banks directly or contingently 
amounted to $13,000,000 at the end of the year. These notes have been 
refunded with an additional amount provided for a period of one year, 
sufficient to complete our present program. 

Number of Stockholders.—Stockholders now number approximately 33,000 
showing a substantial increase. ; 

Crude oil Operations.—Accurate determination of recoverable oil in the 
ground is difficult. However, it is conservatively estimated that the 
company’s proven oil reserves are in excess of 200,000,000 barrels of which 
over 75,000, barrels were created in 1930. These reserves underlie ge | 
a smal! portion of company properties approximately two million acres all 
of which have been carefully selected and hold promise of additional re 
serves. The company. has co-operated with the industry in all conservation 
of methods and has drilled only such wells as were necessary to protect its 
properties. Nevertheless, because of the development of many lew 
prolific ls, in which the company has pgs it has a present potential 
production not only greatly in excess of its actual production, but several 
times larger than ever before in its history. As increases in the seasonal 
requirements develop, it is expected that the demand for crude oil from the 
newer fields will increase. hese reserves then will become an increasingly 
important source of income. Crude oil production for 1930 amounted to 
16,140,544 barrels gross and 12,159,502 barrels net. ; 

Natural Gasoline.—Net production of various grades of natural gasoline 
for 1930 amounted to 246,051,761 gallons. The general curtailment in 
the production of crude oil caused similar reduction in the supply of gas to 
the company’s natural gasoline plants. This is reflected in the above figures 
which are considerable under capacity. Progress has been made in the 
development of an export market for certain special grades of natural 
gasoline. Shipments are made from the company’s Gulf Coast terminal 
at Houston, Texas. 

Refineries.—The refineries located at Kansas City, Kan.; Okmulgee, Okla. 
and in the Texas Panhandle, have been improved during the year. Each 
refinery is connected by its own pipe line system to the company’s own and 
other crude oil production, and all are connected to gasoline pipe line 
systems which will deliver gasoline as far north as Omaha and Minneapolis 
and as far east as Chicago and Saint Louis. 

Marketing. —The favorable public reception of Phillips ‘‘66"’ gasoline and 
other company products has m most unusual! in every district entered. 
Total sales through its own service and bulk stations for 1930 increased two 
and a half times over those of 1929. Progressive gains continue, the present 
rate being substantially above the 1930 average. 

Natural Gas and Carbon Black.—The company’s sales of natural gas were 
larger than those of 1929. New markets are being created for gas from 
the Panhandle area of Texas and Oklahoma, where the company has im- 
mense reserves. Several pipe line systems are being constructed to large 
cities east and northeast, in one of which, terminating in Chicago, the 
Phillips Natural Gas Co. has an interest. E 

The company’s production of carbon black in 1930 was considerably 


larger than in 1929, but because of low prices output was curtailed under 


acity. 
he Philfuels Company.—A substantial enlargement in the business and 

profits of this wholly-owned subsidiary developed during the year. Do- 
mestic retail customers have increased over two and one-half times. 

Gasoiine Pipe Liues.—During the year, the Phillips Pipe Line Co. started 
construction of an 8-inch gasoline pipe line from the company’s refinery 
and gasoline plants in the Panhandle of Texas through Wichita, Kan., 
and Kansas City to St. Louis. The Great Lakes Pipe Line Co., in which 
Phillips Natural Gas Co. has a small interest, started construction of a 
gasoline pipe line from Oklahoma to Kansas City, Des Moines, Minneapolis 
and Chicago. Both of these lines are nearing completion and deliveries 
are now being made to Wichita and Kansas City. hese lines cross south 
of Kansas City and can supplement one another in their movement of gaso- 
line. A widespread distribution is thus made possible at lowest cost. 

The Phillips Petroleum Co. has advanced the Phillips Pipe Line Co. and 
Phillips Natural Gas Co. considerable money and has an option on all of 
their properties at cost. : 

Omission of Dividend.—In view of the difficult times through which the 
industry in general is passing, and believing it essential to the best interests 
of the stockholders to conserve cash until conditions improve, the directors 
omitted the regular dividend for the first quarter of 1931. | : 

Improvement in conditions is inevitable. The company is completing 
an integrated modern structure which will have largely increased earning 
power in normal times and it is hoped that this suspension of dividend is 
only temporary. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1930. 1929. 1928. 1927. 
Gross income---___----- $58,851,730 $51,106,897 $42,721,858 $43,096,307 
Operating and gen. exp-\ 37,402,666 {25,319,922 18,811,764 17,725,427 
. joe ee | 1,666,080 1,473,620 1,027 ,230 














Intangible devel. cost_._. 1,338,544 1,463,022 4,058,915 4,202,952 
Depletion & depreciat’n_ 13,066,003 7,947,997 11,323,536 14,045,336 
ee ee > 
Net for surplus & divs. $4,399,786 $14,709,875 $7,054,023 $6,095,359 
Other income--____.---- 862,204 543 ,906 918,114 412,064 
Totalincome__.._.-- $5,261,990 $15,253,781 $7,972,138 $6,507,423 
0 a 2,221,360 2,041,190 2,011,967 1,569,492 
Netincome.........- $3,040,630 $13,212,591 $5,960,171 $4,937,931 
Dividends paid_-._---_- 6,444,400 «3,983,390 4,786,433 7,161,625 
Earned surplus_-_-_-_-__-_ daf$3,403,770 $9,229,201 $1,173,738def$2223 ,694 
Shares capital stock out- ia 
standing (no par)__.. 4,279,982 2,543,306 2,402,354 2,394,571 
Earned per share-_--_--_-_- $0.71 $5.19 $2.06 


2.4 é 
x In addition a 5% stock dividend was paid. This dividend called for 


127,216 shares and was capitalized at $4,579,425. 


CONSOLIDATED BALANCE SHEET DEC. 31. 











1930. 1929. 1930. 1929. 
Assels— $ $ LTAabiltties— $ 
Property, plant Capital stock.-y124,069,563 63,024,161 
& equipment x167,182,342 114,145,578 | Funded debt... 38,418,591 36,818,079 
Se 10,657,028 5,679,852) Accts. payable... 4,685,733 3,148,144 
Accr. int. rec... | &) Sees Notes & accept- 
Marketable sec. 195,573 1,578,355 ances payable 11,765,000 50,979 
Notes & accts. Accrued items & 
receivable, &c 6,585,376 4,147,062 tax reserve... 1,990,775 1,906 452 
Crude & refined Insurance res - -. 519,761 226,112 
Ci. danse - 13,394,754 11,456,115) Divs. payable-. 2,139,991 1,243,036 
Materials &sup. 3,789,382 2,696,126) Deferred credits 178,004 329,063 
Advances, &c.. 8,228,491 696,732! Stock dividend. ------ 4,579,425 
Employees stock Earned surplus. 30,655,743 34,059,513 
account. -.. 2,908,929 3,204,802 
Deferred charges 1,463,574 1,780,332 
PG ennaca 214,423,162 145,384,954 p | a 214,423,162 145,384,954 


x After depreciation and depletion < $85,215,335. y Represented by 


; 4,279,982 no par shares.—V. 132, p. 1824. 





Mar. 14 1931.] FINANCIAL 


CHRONICLE 1983 _ 








Simms Petrolem Co. 
(Annual Report—Year Ended Dec. 31 1930.) 
Edward T. Moore, President, says in part: 


Results.—Operations for ow resulted in a deficit of $1,475,518, more 
than half of which ted reductions in the value of crude oil ‘inven- 
tories to the abn y low prices sing at the end of the year. 

Except for current accounts Tike d accruals not yet due, company 
had no indebtedness on Dec. 930. Cash on hand, vables, 
inventories, after adjustment to the Le low market prices in effect 
at the end of the year, exceeded all payables by $3 843° 396. Capital 
expenditures, aggregating $1,264,519, were made in 1930 for leases, es 
ties, wells, refinery improvements, marketin facilities, and other addi- 

operations resulted in the development of 

reserves On company’s properties. Dividen in the 

amount of $1,002,451 were distributed from surplus coentngs ¢ of previous 
years. Capital stock outstanding was reduced by 26,481 shares 

Production.—Unfavorable market conditions prevailing in 1930 necessi- 
tated further curtailment of crude oil production. Proration measures 
have been applied in many of the fields where company has important 
producing pro ies, the Se gee of which is limited by these restric- 
tions, In 1 the crude oil produced averaged 12,051 barrels daily, 
compared wih 13, 892 barrels in the previous year. Production revenue 
for 1930 totaled $4,000,308, quel ose to Q9lc. per barrel, compared with 
$6.350.399 399, or $1.06 per barrel 

uring the IH: company adder Fo its proven underground reserves 
in G Glassengk an ee Counties, in West Texas, by ‘be con a of 9 
producing wells, on leases aggregating 680 acres. These a are 
currently” allowed to produce only a part of their potential capacit 

Expenditures for new development have been curtailed to a imum 
during the age period of depressed prices for crude oil, and operating 
costs are be reduced in every practicable way. 

Refinery and Marketing.—As a result of new equipment installations and 
improvements started in 1929 and completed in the early Rs of 1930, 
the efficiency of company’s refinery at Dallas has been increased to a 
point where it compares favorably with the more modern plants in the 
country. Gasoline yields have been een Bm ge c fuel oil 
production, the market for —o is becoming more 1 been reduced. 

Nevertheless, ee low a ces applying in 930 to refined pe pee prod- 
ucts adversely aff e qauninge from 2, 8 refin d market- 
red operations. os of these unprofitab wt ag thet company has 

uced its refinery fay op and is now o ting ‘its plants at about 
of capacity. ts producing operations, it has discontinued all 
oa avoldabie expenditures for facilities and reduced its operating costs to a 


le an 


eon Senate .—For several years, company has had in storage approxi- 
mately 3,000,000 barrels of crude oil. About two-thirds of this amount 
represents oil which com pany. was compelled to store at Smackover, Ark., 
and at Church and Fiel exas, d g the early development of those 
fields, due to of facilities for moving the oil to market at the time it 
was produced. During the last half of 1930, prices for crude oil suffered 
@ severe decline, and at the end of the year averaged about 35% below the 
previous year. As company follows the practice of st, oil inven- 
tories to market values at the end of each year, this decline prices re- 
duced the value of crude oil inventories $7 ,985, necessitating a charge 
against income in that amount 
Crude oil on hand Dec. 31 1930 was 183,852 barrels less than the year 
before. Refinery stocks of — held by company were 16% lower in 
volume that at the end of 192 
Subsidiary Companies .—Heretofore company has included in its consoli- 
dated financial statements the ences of Simms Petroleum Co. and its 
wholly owned subsidiary, Simms Oil Co., wi notwithstanding that it 
has investments in and controls Woodburn Oil Corp. and Sobrantes Oil 
Corp. The operations of the two last named companies have resulted in 
a loss, and to provide for com og! ’s portion thereof $122,204 has been 
charged against income or profit and loss surplus during 1930 and the 
same amount set up in reserves. 
plication of Incoming Resources.—The profit for the year, before de- 
Pe my oe TH, lease ee. and miscellaneous a ents, 
amounted to assets decreased $2,065,560. The 
sum of these two 0 items, $2. 567. 160." was applied in the following manner; 
Additions to propert; 
Lease and seve? P arehnnes $959,108 
Wells, lease facilities and miscellaneous equipment m 
Refinery and marketing facilities 255,220 
5} 284.519 
1,002,450 


paid 
Cost of 26,500 shs. of company’s stock purchased for treasury, 
less value ree te 19 shs. issued for property 
Increase in expenses, &c ° 
Increase in 1 


$2,567 ,560 
CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS 


1930. 
Gross oper. revenue.... $5,187,949 
Other income 


1929. 1928. 1927. 
$8,957,708 $6,999,321 $7,172,319 
97,675 610,371 128,162 132,315 





$5,285,624 $9,568,079 $7,127,483 
69,269 4,260,571 3,945,265 


a is 542,999 504,397 699,7 5 
Productive, drill, deplet., 
pee & abandon... 2,448,874 2,474,309 2,148,449 


es i 475,518 $2,328,802 
1;002:451 1,327,838 


Balance, surplus. --def$2,477,969 $1,000,964 $11,649 def$319,478 
Shs. of cap. stock o 
$08 Ss) 835,362 608 oe 699818 
$1. $2.79 $0.4 


ut- 
standing (par $10)... 
gs per share 
Capital Surplus a of erp Jan. 1 1930, $3,625, pr excess b. a 
value over cost of Simms Petroleum Co. capital stock pur- 
chased in open cteiaat in 1930" $15,698; Premium on 19 shs. stock issued 
for property in 1930, , S190: total, $3,641,325. Less—Excess of cost over 
par value of 6,000 shs. Simms Petroleum Co. capital stock purcahsed in 
— market during 19 520 to prvoide for anticipated requirements of em- 
Bava CES 


$7 304,634 
3,952,275 
629,963 


2,783,765 
def$61 369 
258,109 





$334,064 
322,415 





stock lan, but not sold to employees plan due to un- 
vorable mar yy poe tions, $81,300; capital surplus, Dec. 31 1930, 


25. 

3 ed Surplus.—Profit and loss surplus, Jan. 1 1930, $5,615,428; net 
loss for the year 1930, $1,475,518; dividends paid in 1930, $1,002 Aol; 
Company’s portion of profit and loss deficits for prior sor yoers of subsi 
not consolidated, $89,121; Profit and loss surplus, 1 1930, $3,048, 339° 


CONSOLIDATED BALANCE SHEET peertlnafie 31. 
1930. 1929. 1930. 
Assets— $ $ 3 
Property, tanks, 
pipe lines, &c__x10, 922, 065 
Cash 
Investments 
Accts., notes and 
accruals receiv -_ 
Inventories 
Deferred assets - -- 


Liabiltties— 
Capital stock (par 
$10) 
Accts. Dayable-.--.-. 
Accrued taxes, in- 


1929. 
3 


11,843,081 
773,151 
500,606 

1,563,796 
4,522,260 
139,720 170,890 


8,088,810 
473,410 


127,211 


8,353,620 
730,564 


219,688 


710,151 829,048 
6,608,364 9,240,865 


16,007,947 19,373,785 16,007,947 19,373,785 
x After depreciation and depletion amounting to $15,755,372. y After 
deducting $76,702 reserve for doubtful notes and accounts. 
Note.—The companies had contingent liabilities for for $216, 052 at Dec. 31 
1930 on account of deferred payments for sundry leases to be made if 
when and as oil is produced and sold.—-V. 131. p. 3053. 


American Water Works & Electric Co., Inc. 
(17th Annual Report—Year Ended Dec. 31 1930.) 


President H. Hobart Porter says in substance: 


The earnings statement shows a decrease in earnings and an in- 
erense tt operating expenditure of the company for the past year. 


y937,001 
3,333,589 


Reserve for con- 
tingencies, &c_- 
Surplus 











There were issued d hy 93,795 additional shares of common 
stock, making a rey of 1, shares outstanding as of Dec. 31 1930. 
On this amount of stock, oy consolidated net income for the year ended 
a 31 1930, after first preferred dividends, was equivalent to $3.10 per 


s 

The company has maintined its properties at a high rate of operating 
efficiency and has followed what is believed a conservative policy in accruing 
from earnings resev es for renewals, retirements and ——. During 
the year ended Dec. 31 1930, the tetal amount which has been spent on 
maintenance and set aside for Po 9 to cover future renewals, 
ments and depletions was $8, 

The first mortgage bonds fr ss, 500, 000 of the Wheeling Traction Co., 
a subsidiary, matured on Jan. 11931. It was deemed inadvisable to attempt 
to refund the bonds under the conditions then prevailing. A plan was of- 
fered to the bondholders for the extension of the bonds for the 10 years 
and the _- arantee by West Penn Railways of interest on the bonds for 
the first five years of such extension period. A very substantial majority 
of the bondholders have already accepted. 

In line with the company’s policy to —_a unprofitable traction lines 
Monongahela West Penn Public Service Co., a subsidiary, abandon 
one of its properties. The book value of the property was $480,000 and 
pes been charged off against capital surplus on the Monongahela West 

Penn Public Service Co.’s books. 

The company has had for may years in its treasury second preferred and 
common stocks of Power Securities Corp. on which no dividends have ever 
been received. These stocks were received in exchange for certain equity 
interests in utilities in Idaho which came to this company at the time of its 
organization in 1914. During the year an offer was accepted whereby 
the stocks of Power Securities Corp., owned by the — a were ex- 
changed for 9,159 shares of $6 preferred stock of Electric Power & Light 
Corp. on which regular dividends have been paid. 

P — of the water works companies were sold during the year as 
ollows: 

Commonwealth Water Co. Ist mtge. 5s, series C 

Kokomo Water Works Co. ist >. 5s, series A 

Wichita Water Co. Ist mtge. 5s, series fe) 

City Water Co. of Chattanooga ‘Ist mtge. 5s, series C 

South Pittsburgh Water Co. Ist lien & ref. 5s, series B 

6% cumulative preferred stock 
East St. Louis & Interurban Water Co. Ist mtge. 5s, series D._._ 2,500 ‘000 
é ~~ Penn Electric Co. issued and sold $5,000,000 5% debentures, 

ue 

Subsidiary Water Companies.—The combined Sand it of the subsidiary 
water companies for the years ended Dec. 31 1929 es SY are as follows: 


1930. 928. 
$14,518,549 $13. ear, 399 $12,744,759 
6,134,655 5,731,873 5,399,343 


$8,383,894 .$7,915,525 $7, ats 415 
470 3,549,742 3,3 


3,851, 697 
750,422 708,131 933° 1155 


Net income $3,782,002 $3,657,652 $3,300,562 
The companies’ expenditure for maintenance during the year amounted 
to $643 ,056, in addition to which there was reserved for retirements $750 ,422 
making a total so spent or reserved during the year by the subsidiary 
water companies of $1,393,477. 


CONSOLIDATED INCOME ACCOUNT (INCL. SUBSIDIARIES). 


1930. 1929. 1928. 1927. 


— oper. earnings_-_-__$54,066,879 $54,119,004 $51, 044,690 $48,727,401 
, taxes & maint. 26,183,152 25,603,531 24,54 pst 24,495,146 
Poder ‘taxes 1,514,029 "1.578.757 2880.02 1,361,389 


$26,369,698 $26,936,716 $25,017,032 $22,870,866 
5,616,059 5,292,920 6 


, , ‘ . , , , 


1,298,913 1,215,908 
8'084:495  8)434'592 


4,249,009, 3,653,339 
$6,209,496 $4,860,147 
57,710,675 (7,825,040 

247,808,136 


$60 ,493 323 


Gross earnings 
Operating expenses, maint. & taxes_- 


Gross income 
Interest & amortization of discount -- 
Reserved for retirements 











Gross income 
Pref. divs. of subsidiaries 
Minority interest 
Int. & amort. of discount 
do Subsidiary cos--- 
Reserve for renewals, re- 
placement & deprec-- 


2% oe 
1,382,866 
8,278,620 


4,137,526 


$7,821,479 
60,595,786 


7,691 
1,289,805 
8,727,192 
4,105,304 


$6 ,623 ,647 
008 ,095 
844 





Net income 
Previous surplus 
Other credits 


Total surplus 


Deducts— 
Disc. & exp. on sale of 
preferred stocks 82,612 226,044 
Sundry edparmants. — sti fea 38,745 
Prem. on red. of 4 
stock of subsidiar ~ 
Divs. paid Amer. Water 
Works & El. Co. (Del.) 
eee ook SB09'818 Lisl o2t 
ommon cas o ° ’ ’ ‘ 9 
Common (stock) 838,371 2,228,152 689,394 


Profit & loss, surplus _ $64,655,784 $63,008,095 $60,595,786 $57,710,675 
Shs. com. outst. (no par) 1,750,888 1,657,093 1,432,163 1,361,413 
Earns. per share on com. $3.10 $4.00 $3.50 

a Credit arising from revaluation of securities of subsidiary companies 
less sundry adjustments for discounts and premiums on issuance and 
redemption of various capital stocks and bonds, &c. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
1930. 1929. 1930. 
Liabilities— 


Assets— 3 3 3 

Plants, property Ist pref. stock.. 20,000,000 

& investments386, 691,030 375,800,389 | Com. stock - - - -y17,508 ,887 
Pref. stocks of 

85,720,500 


Temp. invests. 
systemsecurs. 1,328,423 1,156,747 subs. with pub 
Min. stkhidrs.’ 


Cash— 
Curr. check’g int. in com. 
stock & surp. 


acct .<onh’d 
of sub. cos... 


Held by trust. 

for construc. Collat. trust 58- 
purposes ,&c 6% debentures. 8,000,000 
Set apart for 5% debentures. 3,000,000 
red. of pref. Fund. debt subs.156,149,400 
stk. of subs. Accts. payable_ 2.275.791 
companies - Notes payable-- 340,319 
Accounts. notes, Federal taxes... 1,624,003 
&c., receiv. - Other taxes_... 2,133,777 
Mat’ls & suppl’s Mat’d int. pay. 320,776 
Accr’d int. pay. 2,362,770 


Due from subscr. 
to pref stock of Divs. accrued on 
376,758 
579,856 





1,200,000 00 ,000 





1929. 
$ 


20,000,000 
16,570,935 


85,102,450 


7,527,678 4,715,001 
91,021 


243 ,847 
12,575,600 


wy ty 


264,128 423 ,445 


3,000,000 
150,107,400 
2,664,412 
4,500,319 
1,658 ,685 
2,281,149 
278,628 
2,127,545 


369,231 
579,787 


992,981 


6,482,866 
3,253 ,234 


x6,748 ,562 
2,986 ,952 


15,843 202 ,003 pref. stocks_- 
Divs. decl. unpd 
Div. decl. Dec. 

10 '30 on com. 


stk. pay. Feb. 
2°31 


Disc. on bds. & 
notes &c., de- 
ferred charges 

Commis. & exp. 
on sale of cap- 
ital stock.-.-- 


14,902,703 13,716,731 


1,312,269 
1,321,324 1,565,951) Pref. stk. of sub. 
co. called for 
pay. Dec. 31 
1929 
Funded debt of 
subs 
Consumers dep- 
Oth. def. liabils . 177 ,992 
Deferred credits 531,052 
Res. for deprec. 
damages, &c. 31,975,770 
General surplus. 64,655,784 


5,524,000 
4,550,316 4,719,386 
199,890 


488,586 


28,840,521 
63,008 ,095 


Total 421,786,643 408,309,347! Total..... ~--421,786,643 408,309,347 


x After deducting $373.7 Tei ag for uncollectables. y Represented by 
1,750,888 shares no pet & n stock. z Represented by 2 200,000 000 shares 














$6 cum. 1st pref. s TY 132. p. 1408. 
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General Corporate and Investment News. 


STEAM RAILROADS. 


Would Lift Ban on Rail Carriers.—The Ship * Conference of Greater 
New York declared for the development of railroads ‘‘as complete trans- 
portation oy employing railroad cars, motor vehicles, vessels or air- 
=. at its monthly meeting on March 10. N. Y. ‘‘Times,’’ March 11, 
f Railways to Cut Freight on Autos.—Reductions in freight rates on auto- 
mobiles, ranging from about 11 to 50 Zo. have been agreed on by the rail- 
roads, which are pr: ing to revamp their rates during the next few months 
to meet the inermesiog competition of other forms of transportation, espe- 
cially that resulting from motor truck and inland waterways, it was learned 
on March 190. The largest cut will be made on automobiles shipped less 
than 500 miles from the originating point, as within this radius motor 
oa are offering the most severe competition. N.Y. ‘*Times’’ March 11, 
Dp. 36. 

Fuel Conservation by Locomotives Established New Low Record in 1930.— 
A new low record in fuel conservation by locomotives was established by 
the railroads of this country in 1930, according to complete reports for the 
year just compiled by the carriers. An average of 121 pounds of fuel was 
required in 1930 to haul one thousand tons of freight and equipment, in- 
cluding locomotive and tender, a distance of one mile. This was the lowest 
average ever attained by the railroads since the compilation of these reports 
began in 1918, being a reduction of four pounds under the best previous 
record established in 1929. 

A new low record in the conservation of fuel used in passenger service 
was also established by the railroads of this country in 1930, an average of 
14.7 pounds having been required to haul each passenger train car one mile, 
es with 14.9 pounds in 1929. 

The railroads during the past year spent $275,213,781 for fuel for both 
road and yard switching service, compared with $325,813,895 in 1929. 
The railroads in 1930 used 97,857,093 tons of coal for both road and yard 
switching service. In 1929 the amount was 112,951,929 tons. The rail- 
roads also consumed in road and yard switching service in 1930 a total of 
on 497 gallons of fuel oil compared with 2,568,800,341 gallons in 


A steady improvement has been made by the railroads in conservation 
of fuel each year since 1920. In part, this has been due to construction 
of improved locomotives designed to furnish increased tractive power with 
reduced fuel consumption. It also has been due to improved methods of 
operation and the elimination of many delays due to the better physical 
condition of equipment. 


Surplus Freight Cars.—Class 1 railroads on Feb. 28 had 650,964 surplus 
ht cars in good repair and immediately available for service, the car 
service division of the American Railway Association announced. This 
Was a decrease of 2,823 cars compared with Feb. 22, at which time there 
were 653,787 surplus freight cars. Surplus coal cars on Feb. 28 totaled 
515, an increase of 3,024 cars within a week, while surplus box cars 
totaled 324,938, a decrease of 5,543 for the same period. Reports also 
showed 31,419 surplus stock cars, an increase of 297 cars above the number 
on Feb. 22, while surplus refrigerator cars totaled 15,317, a de- 
crease of 150 for the same period. 

Matters Covered in the ‘‘Chronicle’’ of March 7.—(a) Capital expenditures 

of Class 1 railroads in 1930 largest of any year since 1926, p. 1735. 


Allegheny Corp.—EZarnings.— 
. ’ of g Year Ended Feb. 15 °29 











Period— Dec. 31 '30. to Dec. 31 '29. 
ci wb iddebinnddédnarasdsatine $9,691,882 $6, 449 
SS Se See ee 3,667,288 2,162,303 
er ees e ahd badieeen nates 015,000 516,120 
ns ik dibwkdwdgvmadddbuabbtiwawdi'’ 222,625 124,709 

EE ee a ee ene a ee $4,786,969 $3,663,317 
DE Ce MONINS od cicaudbsbietinewsedabeeaiie 678,265 Cr613,613 

ai tg ccc s atd it es ei wn Wil tv incendie $4,108,704 $4,276,930 
Pas Cn ncdwennisnineacbiocnkenes 3,496,105 2,086,689 

cai cal cenit chk td si ree ec gl de a tb dh ne $612,599 $2,190,241 
Earns. per sh. on 4,152,547 shs. com. stk. (no par) $0.15 $0.53 


A list of company’s holdings and their value on the basis of the last price 
in February 1931 follows: 


Share heya Price. Value 
,295,000 Chesapeake Corporation. ....-...----.-. 49% $64,102,500 

- Se fg gO eee ee 37 ,955, 

,000 Great Northern preferred-.-.-..-.--...-.- 68 8, 
33,546 Lehigh Coal & Navigation......--...-. 27 905,742 
234,400 Missouri Pacific, preferred-...----...-- 105 24,612,000 
552,000 Missouri Pacific, common-.....--.----.-- 41 22,632,000 

167 300 Nickel Plate common. .-.-...-.-..----.-- 85 220, 
46,200 Pere Marquette, common-.-.-..---.----- 82 3,788,400 
Pe? De NIOc. cundahwosomabececcenuns *17% ,684,200 
106,100 Kansas City Southern, common-.---.-..-- 444% 4,694,925 
$13,033,000 Missouri Pacific conv. 54s-----.------ 99 12,902,670 
NI dabei Secs le bk ht Sa a es es os Wo WA ek colegio ree layed chs oe depen voce wind eet e wh de $165,245 ,937 


*No recent sale; 1744 was bid price at close Feb. 28. 

Besides the holdings listed above, corporation reported miscellaneous 
holdings with a cost price of $21,228,129. 

The break-up value of the common stock on the basis of the last February 
prices is $6.58 a share. 

The corporation states that it has reserved common stock against exercise 
of outstanding warrants as follows: (a) Detached warrants for the purchase 
of 1,725,000 common shares at $30 a share; (b) warrants attached to pre- 
ferred stocks for the purchase of 684,346 common shares at $30 a share; 
(c) detachable warrants issued attached to preferred stock for the purchase 
of 187,500 common shares at $40 a share. Corporation also has reserved 
527,461 preferred shares and 789,230 common shares against conversion 
of its outstanding convertible 5% bonds. 


Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ 3 Liabilities— $ $ 
Investments --.246,573,526 216,885,162|5%4 % pref. stock 66,753,900 54,253,900 
U.8.Govt.secur. 2,820,079  —-_.... Common stock_x53,745,846 53,745,720 


1,607,155 4,197,545} Convert. bonds. 78,923,000 53,923,000 
Contract receiv- Pur. mon, debt- 891,800 960,400 
Ser chia |, Sales ialaiies 3,257,372| Loans & acc’ts 
Notes receivable 2Ee wee +s) waxes. Payable -...- 17,300,000 27,134,162 
Acc’ts receivable 11,687 3,333] Accr’d divs. and 
Accrued divs. & int. payable.. 1,680,805 1,251,724 


int. receivable 1,863,835 2,166,533} Paid-in surplus. 30,847,555 33,050,799 


Earned surplus. 2,846,605 2,190,240 


EL nomesaen 252,989,511 226,509,945 GEE wenwcine, 252,989,511 226,509,945 
x Represented by 4,152,547 no-par shares.—V. 132, p. 844. 


Atlantic Coast Line RR.—Control of Charleston & 
Western Carolina Railway Denied.— 


The I.-S. C. Commission March 3 denied the application of the Atlantic 
Coast Line RR. for authority to acquire control of the Charleston & Western 
Carolina Ry. by purchase of its capital stock and by lease. 

Extracts from the report of the Commission follow: 

The authorized capital stock of the Charleston & Western Carolina, 
consisting of 12,000 shares (par $100), is owned by the Atlantic Coast 
Line Co., a Connecticut corporation, a non-operating company which 
song to 1914 owned a controlling interest in the stock of the Coast Line, 

ut in that year divested itself of control by distributing to its stockholders 
approximately one-half of its holdings in Coast Line stock. The Atlantic 
eoeneny has agreed to sell its holdings in Charleston & Western Carolina 
8 to the Coast Line for $150 a share, or an aggregate price of $1,800,000, 
conditioned on the Charleston & Western Carolina’s first declaring and 
paying to it a cash dividend of 83 1-3%, equivalent to $1,000,000, payable 
out of cash on hand. The Coast Line and the Charleston & Woman 
Carolina have entered into a memorandum of agreement dated Jan. 1 1930, 
providing for the execution of a lease, whereby all the property, rights, 














assets, and franchises (except the franchise to be a corporation) of the 
Charleston & Western Carolina would be demised to the Coast e for 
a od of 99 years from Jan. 1 1930. " 

he record shows that nearly all the officers and directors of the Coast 
Line serve the Charleston & Western Czrolina in the same or various other 
executive capacities. The directors of the Coast Line are elected by its 
stockholders. The directors of the Charleston & Western Carolina are 
elected by the Atlantic company. The testimony is that the Charleston 
& Western Carolina line is operated and maintained practically as a part 
of the Coast Line and that to all intents and purposes the latter has Fa 
tically controlled the operations and =: including traffic po ee | 
of the Charleston & Western Carolina for the past 30 years. It is sta 
that during this period the railroad of the Charleston & Western Carolina 
has been built into the Coast Line system and its operations co-ordinated 
to provide a maximum of service over that system, and that the only sub- 
stantial change which would result from the lease would be the placing 0 
the legal title to the property in the Coast Line for the period of the lease. 

On behalf of the Coast Line it is urged that its control of the Charleston 
& Western Carolina would be in the public interest because of the assurance 
such control will give of the continued development and operation of the 
Charleston & Western Carolina as a part of the Coast Line system and of 
its continued utilization and development as a part of the through route. 
the establishment of which we found in the Clinchfield Lease case to be 
in the public interest, and because of certain advantages expected or ho 
to accompany unified operation. These advantages consist of the elimina- 
tion of separate accounting, the more flexible and efficient use of equip- 
ment and miscellaneous financial savings. > 

On behalf of the Georgia & Florida, and its receivers, it is urged that 
the public will not receive any direct benefit from the proposed acquisition 
of control; that the object of the Coast Line in acquiring control of the 
Charleston & Western Carolina is that the latter may, for the pur of 
Section 15(4), become an intermediate railroad operated in con unction 
and under a common management or control with the Coast Line, thereby, 
enabling the latter to close certain gateways now used for interchange of 
traffic with the Georgia & Florida, and thus restricting the use of that 
line as an intermediate carrier for traffic competitive with the Coast Line 
and the Charleston & Western Carolina; that such restrictions would de- 
prive the Georgia & Florida of much traffic that it needs in order to main- 
tain itself, and might result in forcing it out of business; and that the acqui- 
sition of control proposed can not be found to be in the public interest 
unless adequate conditions are imposed requiring the Coast Line and the 
Charleston & Western Carolina to maintain all existing routes and to keep 
open al! existing gateways of interchange heretofore established in con- 
nection with the Georgia & Florida, and not to discriminate in rates or ser- 
vice against traffic by such routes and gateways. 

In “Consolidation of Railroads,” 159 I. C. C. 522, the Coast Line, 
Charleston & Western Carolina and the Hampton & Branchville were 
allocated to system No. 8, Atlantic Coast Line, and the Georgia & Florida 
to system No. 9, Southern. The proposed acquisition of the Charleston 
& Western Carolina, therefore, conforms to and is a step in furtherance of, 
the plan for consolidation heretofore announced by us. It does not neces- 
sarily follow, however, that we must sanction every proposal in conformity 
with and in furtherance of the plan. Upon applications presented under 
the provisions of Section 5(6) of the Act, we may enter our order approving 
and authorizing a proposed consolidation only if we find, among other 
things, that the public interest will be promoted. The application before 
us has been filed under the provisions of Section 5(2) of the Act. Under 
these provisions we are given broad powers to consider the questions of 
public interest involved in the acquisition of control by one carrier of 
another, and are given authority by order to eee and authorize such 
acquisition under such rules and regulations and for such consideration and 
on such terms and conditions as shall be found to be just and reasonable in 
the premises. The primary consideration in ali such cases arising under 
jt (2) must be whether the Fropenes acquisition of control is in 
the public interest and the terms and conditions just and reasonable; and 
in our consideration of a proposed acquisition, whether it is to be limited, 
as provided in Paragraph (2), or complete, as provided in Paragraph (6), 
the public interest must be paramount. We must view the general trans- 
portation system as we find it, and weigh the possible effects of changes, 
resulting from our approval, on other carriers embraced within the general 
system and on the public served by such carriers. 

Although the Coast Line contends that its present relations with the 
Charleston & Western Carolina and the Clinchfield entitle it, under Sec- 
tion 15(4), to exclude the Georgia & Florida from handling Clinchfield 
traffic between Spartanburg and Augusta, it seeks in this proceeding to 
effect a valid lease of the lines of the Charleston & Western Carolina and 
thereby strengthen its claim. As stated, the validity of its claim is now 
before a U. 8. District Court for determination; and the Coast Line has 
indicated that it would contest the imposition of the conditions suggested 
in this pronsetins. Since the legal effect of the conditions, on which we 
have relief in other proceedings and which would be made conditional to 
favorable action on the present application of the Coast Line, is in process 
of judicial determination, we are of the opinion that, pending such deter- 
mination, no change should be made in the relationship between the Coast 
Line and the Charleston & Western Carolina which might affect, one way 
or another, the Coast Line under Section 15(4). 

Under all the circumstances, we find that the approval of the application 
of the Coast Line would not be in the public interest. It will, therefore, 
be denied .—V. 131, p. 3362. 


Boston & Maine RR.—Bonds Offered.—Lee, Higginson & 
Co., Kidder, Peabody & Co., Harris, Forbes & Co. and the 
First National Old Colony Corp. are offering at 9914 and 
int., to yield about 4.80%, an additional issue of $13,943,000 
lst mtge. gold bonds, series JJ, 434%. 


Dated Aprii 1 1931; due April 1 1961. Interest payable A. & O. Prin. 
an@ int. payable in Boston or New York. Redeemabie at the option of the 
company in whole or in part on any interest date on 60 days’ notice at 105 
and int. Denom. c* $1,000 and r* $1,000, $5,000, $10,000, $25,000. Old 
Colony Trust Co. and 8. Parkman Shaw Jr., Boston, trustees. 


Data from Letter of President E. S. French, Boston, March 11. 

Territory Served.—Company operates 2,089 miles of road, including 
1,597 miles of road owned, and 450 miles which are operated under long- 
term leases. Company serves central and northern New England, in- 
cluding the central and northern part of Massachusetis, nearly all of New 
Hampshire, southeastern Maine and a part of Vermont. its lines extend 
into New York State and connect with the trunk lines to the South and 
West, and connect New England with the main routes from the coal fields. 
At Portland, Me., company connects with the Maine Central RR. and forms 
Maine’s principal artery for the large tonnage in and out of that State. Its 
lines through New Hampshire and Vermont connect with the Canadian 
Pacific and the Canadian Nationai Railways to provide entrance to Mon- 
treal and access to the Northern routes from the West over which large 
volumes of traffic move. Its line which crosses Massachusetts from 
Boston to Mechanicvilie and Rotterdam Junction, N. Y. connects with 
the Delaware & Hudson and the New York Central Lines at these points. 
Througn close co-operation with several of the connecting roads it has 
been possible for the railroad to effect many economies in operation through 
extending engine runs and mutual use of joint facilities at points reached 
both by the company and other lines. . 

For the year ended Dec. 31 1930, the company carried 26,305,369 pas- 
sengers, and 20,027,552 tons of freignt. Tne freight carried included 
2,827,874 tons of agricultural products, 636,347 tons of animal products, 
6,005,855 tons of mine products, including 2,229,154 tons of anthracite 
coal and 2,279 710 tons of bituminous coal, 1,571,660 tons of forest products 
and 7,855,538 tons of miscellaneous manufactured products, including 
1,244,069 tons of petroleum and its products. 

Since 1924 the company has made remarkable improvements in its oper- 
ating efficiency, and many of the present operating records are the best in 
the history of the road 

Improvements.—During the past seven years the railroad has been en- 
gaged. upon an extensive improvement program. Over $83,000,000 has 
been spent in improvements to property and additions to equipment. Of 
this amount over $20,000,000 has been included in operating expenses, and 
deducted from earnings. 

Security.—These $13,943,000 bonds, series JJ rank equally with $108,- 
805,500 of other bonds secured under the same mortgage. his mortgage 
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is a first mortgage upon the railroad system, including the lessee’s interest 
in the principal leasehold lines, subject, as to the property acquired from 
Worcester Nashua & Rochester RR. and Portsmouth Great Falls & Conway 
RR. to $1,530 of outstanding prior lien bonds. At the time the property 
of these two companies was acquired 119 miles of the road owned by them 
was subject to these prior lien bonds. 

These bonds are therefore secured (1) by a first mortgage on 1,478 miles 
of road owned by the company; (2) by a first mortgage on the lessee’s 
interest in the leased lines cov g 400 miles of road; {3} by a mortgage on 
the remaining 119 miles of road, subject to the $1,53 000. prior mortgage 
bonds above mentioned; and (4) by a first mortgage on the terminal prop- 
erties owned, with unimportant exceptions, including the extensive railway 
soe } a, terminals in Boston, which are assessed for approximately 

Valuation.—The value of the railroad, including leased lines, as finally 
determined by the I.-S. C. Commission, together with net additions to 
Dec. 31 1930, amounts to $309,829,375. This valuation is after deducting 
approximately $45,000,000 for depreciation. As total funded debt includ- 
oo ogulpanent trust obligations amounts to only $131,291,300 there will be 
$2,360 of property value for each $1,000 of indebtedness. 

Purpoze of Issue.—Proceeds to be applied toward the retirement of 
$13,943,000 first mortgage gold bonds, which have a 6% coupon and are 
owned by the U. 8S. Government. This refunding operation will result in 
annual savings in interest of about $174,300. 


Earnings and Expenses a Dec. 31. 


930. 1929. 1928. 
Operating revenues $69,278,335 $78,481,438 $76,624,238 
Non-operating revenue 1,469,344 1,436,548 1,557 ,659 


Gross revenues $70,747,679 $79,917,986 $78,181,897 
Operating, &c., expenses and taxes_. 57,027,176 65,839,240 63,821,268 


Net availabie for fixed charges. ---$13,72C,503 $14,078,746 $14,360 629 
Interest on debt 6,636,513 6,769,048 6,642,069 
1,150,311 1,147,649 1,144,004 


$5,933,679 $6,162,049 $6,574,556 

Upon completion of this financing the total interest requirements will 
amount to $6,433,390 and the requirement for rental of leased lines $1,139,- 
132, a total of $7,572,522. Net income for 1930 as above is over 1.8 times 
these tota) fixed charhes. 
Capitaiization as of Feb. 28 1931 (After Giving Effect to Present Financing) . 


Prior preference stock 
First preferred stock $2} 26) 200 
3,149,800 











} 2 Reena se 
UN 55, Bice a? aon ah ox sumeniincemhs a Ob Wi es en ta ds eds Wo sah ik ws wm ct mes doe 39,505, 

Mortgage bonds including this issue 139743400 
Underlying divisional bonds of two acquired companies 1,530,000 
pee trust obligations 7,012,800 
—V. 132, p. 1791, 1216. 


Canadian Pacific Ry.—To Increase Stock.— 
The stockholders will vote May 6 on authorizing the issue of $50,000,000 
of ordinary capital stock (par $25) on such terms, and at such times, as the 
directors shall from time to time decide.—V. 132, p. 1791 


Charleston & Western Carolina Ry.—Control by 
Atlantic Coast Line RR. Denied.—See latter company above. 
—V. 131, p. 3526. 


Chesapeake & Ohio Ry.—High Court Upholds Rail Com- 
petition— Decides Against Company in Fight on I.-S. C. Com- 
mission Permit for Short Line.— 


A decision of general interest in view of proposed railroad consolidations, 
was handed down by the Supreme Court March 9 by Associate Justice 
Butler, who emphasized that the consolidation law “clearly discloses a 
Policy on the part of Congress to preserve competition among carriers.” 

The decision was in the case of the Chesapeake & Ohio, against the United 
States, the Guyandotte & Tug River Ry., the Norfolk & Western and the 
ef a ul 

e esa e io des to annul an order of the Commission 
authorizing the Norfolk & Western to build and operate a short line be- 
at oe, ane hedge os an gill he largely for Sey, coal. 

e tr ourt den the plan proposed by the Ch 
ang ‘3 no was upheld “ Lewy . een ee 

e Norfo estern conten that the short line was necess: to 
permit it to continue conditions ‘‘tolerable to competition” with the 
Chesapeake & Ohio, for traffic to and from the coal fields. The Chesapeake 
& Ohio maintained that, under the transportation Act, the I.-S. C. Com- 
mission is not allowed to authorize new construction for the purpose of 
maintaining competition. 

Justice Butler’s opinion took a different view, and held that it was the 
purpose of Congress to preserve competition.—V. 132, p. 122. 


Chicago & Alton RR.—Stockholders’ Protective Com- 
mittee Protests to I.-S. C. Commission—Asks Right to Intervene 
in B. & O. Purchase.— 


A stockholders’ protective committee filed an application with the 
I.-S. Rca a March 43 for any intervene in the proceeding 
now ‘ore the Commission for approval of the purch 
_ Suto of the Alton Railroad. p ase by the Baltimore 

ames A. of Missouri, appeared as chief counsel for the petitioners. 
The right is asked to be made a party to the proceedings in the aan and to 
file objections to the Baltimore & Ohio application. 

dward A. Pierce, George W oodruff, T. D. Heed and James P. 
Kennedy appeared as heading the protective committee. 8.O. Levinson, as 
counsel, filed the petition. 

It is claimed by the intervenors that the price paid by the Baltimore & 
Ohio for the Alton is grossly inadequate. The petition says: ‘‘That this 
protective committee stands ready, willing and able through the introduc- 
tion of competent expert testimony, to affirmatively prove and establish 
to this Commission that the commercial or going concern value of the prop- 
erty of the Chicago & Alton RR. Co. is in excess of $120,000,000.” 

he petition recites the events of the receivership and declares that Kuhn, 
Loeb & Co. was in a fiduciary capacity to the protective committee and 
other stockholders. 

The petition recites: ‘That the said purchase price of $23,000,000 is so 
grossly and excessively inadequate as to shock good conscience and amounts 
to a legal fraud on your petitioners ,—V. 132, p. 306. 


Chicago Burlington & Quincy RR.—Stock Admitted 
to Curb.— 


The New York Curb Exchange March 11 admitted to unlisted trading 
privileges 1,708,391 capital stock ($100 par value). Of the total issue, the 
Great Northern and the Northern Pacific RR. companies hold 829,337 
shares each and the Northern Securities Co. 23,063, leaving 26,654 hsares 
in the hands of the public, incouding 6,213 held by the Hill family. In 
ac ft ym gt Fg —— ne the Burlington stock in the 

an rt) e public, it had not nm previously on any Exchange.—V. 
132, p. 844, 307. . d . 


Chicago & North Western Ry.—February Earnings.— 

Pres. Fred W. Sargent is quoted in substance as follows: 

“The company will report gross revenues and net operating income for 
February below the corresponding month a year ago. The decline in 
net operating income will not be proportionately as large as the drop in 


Ss. 

“There have been rains in sections of eastern Illinois and eastern Wis- 
consin in the past week, but the Northwest as a whole is still short of 
moisture. About the same acreage is being planted this year to spring 
wheat as a year ago. While the Lakes will open to navigation earlier than 
usual this year, it probably will not have an appreciable effect on traffic 
movements. There is not likely to be as much iron ore moving in the 
coming season as was the case last year.”—V. 132, p. 1406. 


Fort Worth Belt Ry.—Omits Common Dividend.— 
The directors recently voted to omit the semi-annual dividend ordinarily 
neyable around Jan. 1 on the common stock. The last regular semi-annual 


vepetion of $3 per share was made on this issue on July 1 1930.—V. 122, 
Dd. . 


Gulf Mobile & Northern RR.—New Directors.— 
E. N. Brown, Chairman of the board of the St. Louis-San Francisco 
Ry., and W. P. Cooke, have been elected directors.—V. 132, p. 1217. 


Lehigh Valley RR.—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of 
$95,416,561 on the owned and used properties and $113,- 


292,188 on the leased eo of the company as of June 
30 1917.—V. 132, p. 1792. 


New York Central RR.—$75,000,000 Bonds Sold.— 
J. P. Morgan & Co., First National Bank, Guaranty Co. of 
New York, Chase Securities Corp, Kidder, Peabody & Co., 
The National City Co., Bankers Co. of New York, Harris 
Forbes & Co., and Lee, Higginson & Co. March 10 offered 
at 100 and int. an additional issue of $75,000,000 refunding 
and improvement mortgage 444% gold bonds, series A. 
The issue was oversubscribed the day of offering. 


Dated Oct. 1 1913; due Oct. 1 2013. Bearing interest from April 1 1931 
payable (A. & O.) in N. Y. Cit Redeemable, as a whole but not in 
part, at the company’s option, upon published notice, on any interest date, 
at 110% and interest. Coupes bonds in denoms. of $1,000 and $500, 
registerable as to principal. tered bonds in denominations of $1,000, 
$5,000, $10,000 and $50, : oupon and registered bonds interchange- 
able. Guaranty Trust Co. of New York, corporate trustee. 

Legal Investment for savings banks in the States of New York, Mass- 
achusetts, Connecticut and New Jersey. 

Issuance.—lIssue and sale of these bonds subject to authorization by the 
I.-S. C. Commission. 

Data from Letter of Albert H. Harris, Chairman of Executive 
Committee. 

System.—The company now operates about 10,490 miles of railroad 
(exclusive of trackage rights), of which about 3,730 miles are owned, and 
about 6,760 miles are leased or operated under contract. Lines operated 
under lease were increased by about 4,120 miles in 1930 by virtue of inden- 
tures executed in that year as stated below. The company’s main line 
between New York and Chicago is double-tracked throughout and is at 
least a four-track railroad for nearly barat noche of the distance. The 
leased West Shore Railroad provides an alternative double-tracked line 
between New York (Weehawken, N. J.) and Buffalo and the lines of the 
Michigan Central RR. an alternative route, also double-tracked, between 
Buffalo and Chicago, via Detroit. The Cleveland, Cincinnati Chicago & 
St. Louis Ry. furnishes the line operated by the company between Cleve- 
land and St. Louis. 

Lines Leased in 1930.—By indentures dated Jan. 2 1930, the company 
leased for a term of 99 years from Feb. 1 1930, the lg, onion of its con- 
trolled companies, Michigan Central RR., Cleveland Cincinnati Chicago 
& St. Louis Ry. (Big Four), and Chicago Kalamazoo & Saginaw Ry. and 
the leasehold interests (for not exceeding the unexpired terms thereof) of 
those companies in other lines, including the leasehold interests of the 
Michigan Central in the properties of Canada Southern Ry. and the 
Detroit River Tunnel Co. and the leasehold interests of the Big Four in 
the properties of Cincinnati Northern RR. and the Evansville Indianapolis 
& Terre Haute Ry. The effect of these leases has been to increase by 
about 4,120 miles to the above total of about 10,490 miles (exclusive of 
goa the railroads under the unified operation of New York 

Jentra é 

Under the provisions of each of the three leases the New York Central is 
obligated to the lessor company to pay the principal and interest of its 
obligations, and rental charges for leased lines, maturing within the term 
of the lease, and to pay stated dividends on such capital stock of the lessor 
begs ye as is not owned by the New York Central. 

All of the leasehold interests, with minor exceptions, acquired by the 
New York Central under these leases were, by ————- indenture 
dated Feb. 1 1930, subjected to the lien of its refunding and improvement 
mortgage. The mortgage, as supplemented, provides that all bonds which 
shall be issued, for purposes other than refunding, by the ore Central 
and the Big Four under their refunding mortgages shall be pledged with 
the corporate trustee of this mortgage. 


Purpose of Issue.—These bonds are being issued to provide for the my, 
(i) 


ment of $50,000,000 of Lake Shore & Michigan Southern Ry. 25 year 4 
gold bonds, pent May 1 1931, and to reimburse the company for the 
ayment of $7,841,700 (being part of a total issue of $50,000,000) of Lake 
hore & Michigan Southern Pc: 25-year 4% gold bonds which matured 
and were retired in 1928, and for expenditures incurred in the making of 
additions and improvements to the company’s owned and leased properties. 

Security.—These bonds are to be secured under the company’s refunding 
and improvement mortgage, dated Oct. 1 1913, and indentures supple- 
mental thereto. These are now outstanding in the hands of the public 
$125,000,000 of bonds previously issued under the mortgage, consisting of 
$40,000,000 series A bonds and $85,000,000 series C bonds. 

The bonds are secured by a direct lien on mag yay | all of the owned 
railroad of the company, subject to the prior liens, in so far as they attach, 
of underlying bonds outstanding in the hands of the public on Dec. 31 1930, 
to a total principal amount, after giving effect to the completion of the 
refunding operation mentioned above, of $372,951,000. he aggregate 
principal amount of these underlying bonds may not, under the terms of 
the mortgage, be increased by more than $6,000,000. The refunding and 
improvement mortgage bonds are also secured by a lien on the company’s 
leasehold interests in about 4,860 miles of railroad operated under lease, 
which railroads are themselves subject to $289,261,1 rincipal amount 
of mortgage debt outstanding in the hands of the public (excluding any of 
such debt owned by the New York Central or its controlled companies). 

The mortgage also covers as a direct lien (subject to prior mortgage liens 
to the extent to which they attach) all of the company’s owned equipment 
used on any of the owned or leased railroad which is subject, or the com- 
pany’s leasehold interest in which is subject, to the mostasge (excepting 
equipment assigned for use on the Boston & Albany RR.). _ Securities 
pledged under the mortgage include the entire capital stock of the West 
Shore RR., 99% of the capital stock of Michigan Central RR. (about 90% 
of such pledged stock of that company peing subject to prior pledge under 
an indenture securing $19,336,000 of New York Central & Hudson River 
RR. 3%% gold bonds—Michigan Central collateral, due Feb. 1 1998) and 
98% of the common stock and 85% of the pref. stock of the Cleveland, 
Cincinnati, Chicago & St. Louis Ry. 


A—Earnings Statement Including All Leased Lines. 
The following table of revenues and hates has been prepared to indicate 
the earnings for the past five years of the New York Central and the com- 
anies the properties of which are now operated under lease (eliminating 
nter-company payments as to dividends on stock and interest on indebted- 
ness, but including in fixed charges for each year an amount equal to annual 
dividends payable under leases executed in 1930 on shares of minority stock 
outstanding on Feb. 1 of that year). 
Gross Oper. Income Applic. Total Fized 
Yrs. End. Dec.31—__ Revenues. to Fized Chges. Charges. 
7, a rare $597 564,113 $131,721,547 $54,718,929 
‘ 572,030,510 117,095,969 53,981,840 
| Ee ee 570,169,610 122,680,086 55,240,442 


: 52,384 ,29 
478,918,34 89,705,297 


Net Income. 
$77 ,002,618 
63,114,129 
644 


67 ,439, 
, 77,180,925 
53,744,143 


35,961,154 
B—Earnings Statement of the Company. 

The company’s gross operating revenues, income applicable to fixed 
charges, total fixed charges, and net income for the fiscal years 1926 to 1929 
inclusive, without making adjustments as above, and for the year 1930 
(incl. for 12 months of that year earnings and expenses of properties operated 
under lease from Feb. 1 1930) are shown below. 

Gross Oper. Income Applic. Total Fized 
— Revenues. to Fized Chges. Charges. 
$399 537,749 $101,257,458 $45,593,417 

ay fered : 1 104,477,551 45,912,406 


396,917,258 123,764,427 78,277,291 

478,918,347 96,998,633 35,981,792 

Income applicable to fixed charges as shown in each of the above tables 

amounted to more than 1% times fixed charges in the year 1930 and in each 
of the four previous years to more than twice such charges. 


Net Income. 
$55,664,041 
58,565,145 
50,334,485 





Equity.—Company’s net investment, after depreciation reserves, in road 
and equipment and in miscellaneous physical property, improvements on 
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leased railwa property and other investments amounted on Dec. 31 1930, 
to a total of $1, ,035,314. This compares with $672,303 ,733 total long- 
term debt, incl. equipment trust obligations, of the company outstanding in 
the hands of the public on that date, after giving effect to this financing. 
The Compeny has outstanding $499,259,735 par value capital stock. 

The New York Central and all railroad companies the properties of which 
are now operated by it under lease had, on Dec. 31 1930, a total net invest- 
ment, after depreciation reserves, in road and = ment and improvements 
on leased railway property of $1,834,047,314. compares with $1,048,- 
996 650 aggregate long-term debt, including equipment trust obligations, of 
the New York Central and such companies outstanding in the hands of the 
public on that date, after eliminating inter-company holdings and after 

ving effect to this financing. A portion of such debt, including $80,702,- 

represented by bonds of the West Shore RR. and of the Boston & Albany 
RR. has been guaranteed by endorsement, as to the payment of principal 
and interest, by the New York Central RR. 

Limitations on Issue of 's.—The refunding and improvement mortgage 
limits the amount of bonds issuable thereunder so that the amount thereof 
at any one time outstanding, together with all then oustanding prior debt 
of the company as defined in the mortgage, after deducting the amount of 
bonds rserved to retire prior debt, shall not exceed three times the par va lue 
of the company’s then outstanding capital stock. 

The mortgage further provides that no bonds may be issued, for other 
than refunding Depones to an amount at any one time outstanding in 
excess of $500, B principal amount, unless such additional issue be 
authorized by a majority vote of the stock represented and voted at a meet- 
ing of the company’s stockholders; and that such additional bonds in excess 
of $. A ,000 may not be issued to a principal amount in excess of 80% 
of the cost of work done or property acquired. The mortgage also provides 
that bonds shall not be issued under the mortgage in res of the acquisi- 
tion of stocks and bonds and other evidences of indeb ess of other com- 
panies to a face amount which when added to the total amount, if any, of 
monies paid by the trustee in respect of such acquisition, shall exceed one- 
third of the total principal amount of bonds outstanding thereunder follow- 
ing such acquisition. These provisions are more fully set forth in the 
mortgage. 

Lidting.—AD lication will be made in due course to list these bonds on 
the New York Stock Exchange. 


Dividend Rate Decreased from 8% to 6% Per Annum.— 
The directors on March 11 declared a quarterly dividend 
of 1%% on the outstanding $499,259,740 capital stock, 

ar $100, payable May 1 to holders of record March 28. 

he company from Aug. 1 1927 to and including Feb. 2 

1931 made quarterly distributions of 2%. 


The following statement was issued after the meeting of 
the board: 

Railroad income depends on the volume of traffic and that is determined 
by the state of general business. During the last 18 months business has 
been slack and there has been a corresponding falling off in p and 
freight revenues. This has meant less surplus income may to di ds. 
revenues. This has meant less surplus income applicable to dividends. 
All reasonable economies are being made in the cost of operations and the 

directors of the New York Central feels that while conditions 
continue as they are now, there should also be a reduction in the dividend 
from the 8% rate paid stockholders in recent more gresgerous years. 

Accordingly, on March 11, the board declared a dividend of 14% for 


the aged uarter. 

en trade revives and there is a corresponding improvement in the 
volume of traffic it is to be expected that more satisfactory earnings will 
follow. ‘The first things to be considered are the maintenance of service, 
the upkeep of the plant and the protection of credit. 


Grand Jury Returns Indictment Against Road Charging 
Elkins Act Violation.— 


The Federal grand jury has returned an indictment against the com- 
pany charging it with granting concessions and discriminations in viloation 
of the Elkins Act, a statute supplementary to the Inter-State Commerce 
Act. The indictment is in 30 counts, each of which charges in substance 
that the company failed to collect storage charges from certain consignees 
or receivers of carload shipments of flour at the carrier's Sixtieth Street 
station. 

United States Attorney, Medalie, said that the company faces a maxi- 
mum fine of $600,000 on conviction. The indictment does not name any 
individuals as defendants. 


Files Plan of $15,000,000 Depot.— 

A 12-story freight house and warehouse to cost $15,000,000 will be 
erected by the New York Central on the four blocks bounded by Wash- 
ington, West. Soties and Clarkson Streets, Recording to plans filed for 
approval with the Manhattan Bureau of Buildings, March 9. Last year 
the tentative plans called for at least four, and ibly seven, stories, 
to cost $10,000,000. The plans just filed provide for closing Charlton 
and King Streets, leaving West Houston St. alone open between West 
and Washington Sts., the north and south thoroughfares. The terminal 
will front 1,266 feet on both Washington and West Sts., 190 feet on Spring 
St. and 282 feet on Clarkson St. 

The building is ex to be ready for goompeney within a year. It 
will be known as the ‘‘New St. John Park Te nal,’’ taking the place of 
the old St. John Park terminal on the block bounded by Laight, Beach, 
Varick and Hudson Sts., which is in a growing skyscraper centre.—V. 
132, p. 1792, 1407. 


Norfolk & Western Ry. Co.—lInitiates Recapture Test— 
Formal Protest Challenges Commission Findings, Citing O’ Fallon 
Road Court Decisions.— 

The company has launched an attack from both the legal and factual 
standpoints against the order of the I.-S. C. Commission in its tentative 
excess net railway operating income recapture report which directed the 
carrier to pay the government $15,849,344 as recapturable excess net income 
alleged to have accrued from 1924 to 1926, inclusive. 

In a formal protest against the findings directing paym<¢ntof this amount 
as representing one half of the total excess net railway operating income 
of $31,698,689 tentatively determined by the Commission, the company 
urges the Commission to disapprove the tentative findings because of 
erroneous application of the law and incorrect findings of fact. 

The company argues that the Commission has failed to give proper 
weight to the cost of reproduction, the new factor of its yee. and in 
this regard proceeded at variance with the mandate of U. 8S. Supr 
Court as pronounced in the O'Fallon decision. 

Charging of excessive depreciation —— the road and omission of any 
consideration of intangibles such as going concern value and appreciation 
is assigned to the Commission by the company. 

The several sums ascertain as value of road in the recep y' 
1924, 1925 and 1926 of $349,000,00%, $369,500,000 and $3 


eme 


ture 
’ : 9,500,000, 
respectively, were determined in disregard of the law of the land and do 
not correspond with the legal tests of value as disclosed on the face of the 
report the road protested.—V. 132, p. 1407. 


Pennroad Corp.—Annual Report.— 

Henry H. Lee, President, says in part: 

The net income for 1930 which has been credited to profit and loss was 
$4,468,765; and in addition, there has been credited to that account an 
item of $2,998,769 representing interest for prior years peid on adjustment 
mortgage bonds of the Detroit Toledo & Ironton R -, completing full 
payment of arrearages of interest on these bonds and removing an obstacle 
to the payment of dividends on the stock of that company. The net income 
of the Detroit Toledo & Ironton RR. for 1930, after payment of current 
interest and taxes, and therefore applicable to dividends on its stock, 
substantially all of which is owned by this corporation, was $1,717,478. 

Charges and adjustments in profit and loss and capital surplus accounts 
include in their entirety the expenses incurred in the organization of the 
corporation and in the allotment of voting trust certificates for additional 
shares of common stock made in October 1929. 
te'On Sept. 15 1930 the corporation paid a dividend of 20 cents a share to 
holders of record Aug. 8 1930. On Jan. 28 1931 a second dividend of 20 
conte a share was declared payable March 16 to holders of record Feb. 13 
1931. 

The stock of the corporation outstanding as of Dec. 31 1930 consisted of 

9,090,000 shares of common stock (no par), carried in the balance sheet at 

$90,900,000. The capital surplus was $45,133,414, and earned surplus 
uf 9, o ° 





Voti trust certificates re mting the shares (including certificates for 
71,784 shares acquired by the corporation and held in its treasury), are 
in the hands of approximately 157,000 registered holders. 


Comparative Income Account for Stated Periods 


Cal. Year. Apr. 24’°29 to 
Period— 930. 30 30. 
PEC th chvctvbnedivddemartevtaebekune $3,629,880 2 848.6) 
ES EE DEED piddwnducdbsaabeeradake 1,034,243 é ° 
Interest from other accounts..............-- 1, ’ 





Total income $4,895,190 $4,806,431 











| Rn REN Hie, Eee 55,913 287 .747 
DP Ri diidichb nc dnapmiwwnes dean wire im 133,757 195,259 
GE ncn onnduaskeenedbnséeens . 1,911 
Net income carried to profit and loss__....-- $4,468,765 $4,071,513 
BP cp accncnentvcatisiweebatanws Ps Benes 
xBond int. for prior years, less Fed. taxes__.. 2,998,769 3,566,184 
Profit on securities sold or redeemed___.....-- 15,568 42,817 
Sa cs alt tt bach rine renin 0h bn hlisty sian hi --- $9,955,027 $7,680,514 
cme} po ere aie 2 wee 
NET nw bai diane he beh ieeh ndeieerwee 818, 1,818,000 





i osdensnnunawadbabamawee $7,459,715 $5,862,514 
SERA $0.49 $0.44 


x Represents interest for prior years = on Detroit Toledo & Ironton 
adj. mtge. bonds owned by Pennroad Corp. 


General Balance Sheet Dec. 31 1930. 





Assels— Thabilities— 
CO ers $1,986,321] Taxes accrued_.........-.-. $591,637 
Invest. securities at cost.... 141,402,625] Accounts payable--.....--_- 3,427 
Accrued income........... 658,897| Capital stock (9,090,000 
CNS wtocasoccaues 40,350 shares, no par) ........-.-. 90,900,000 
Capital surplus..........-. 45,133,414 
Earned surplus........... 7,459,714 
PEM ickventituntionwuwe BiG6,G06, 108)  BeEnwsncpsoscssndosve $144,088,193 
Securities Owned Dec. 31 1930. 
Stocks— Shares. Stocks (Concluded)— Shares. 
Atl. Coast Line RR., common... 8,000|N. Y. N.H. & Hartford RR.— 
Balt. & Ohio RR. common.---_-- 500 PE chabtadatscsnennewe 148,800 
Boston & Maine RR.— Ce 1,200 
Preor preference............- 35,583 | Pitts. & West Va. Ry., common.223,530 
OS ae 92,661] Raritan River RR., common.... 4,485 
er 14,738 | Seaboard Air Line Ry., common _402,119 
CD iitint cand cwwadcpaeee 25,301 | Southern Pacific Co., common-.-_. 500 
Canton Co. of Balto., common-_. 21,974] Southern Ry., common-_-___...-_. 10,000 
Chicago & N.W.Ry.,common-_. 1,000}]Springfield Suburban RR., com. 5,100 
Delaware & Hudson Co.,com... 2,000} Miscellaneous............-.... 101 
Detroit & Ironton RR., common. 44,722 Bonds, &c.— 
Det. Tol. & Iron. RR., common. 64,994] B. & O. RR. conv.44%%---. $500,000 
ID asi is tesnecesnws maui 59,896 | Det. & Ir. RR. lst mtge.5%- 10,776,000 
Kansas City Sou. Ry.,common.-. 1,000] Det. Tol. & Ironton RR.— 
Lehigh Valley RR., common_-_-.. 10,000 Adjustment mortgage 5%. 7,571,483 
Mo.-Kan.-Texas RR., 7% pref-. 4,500 lst mortgage §%.-.--.-..-- 2,918,000 
National Freight Co., common_-_120,000 6% equipment notes-_-_-__-_-_ 94,000 
Pennroad Corp. vot. trust ctfs._.. 71,7841 Advances to subsidiary cos... 1,827,800 


New Director—No. of Stockholders.— 


The board of directors on Mar. 11 elected Joseph Wayne, Jr., a director 
to fill a vacancy caused by the resignation of Levi L. Rue. Mr. Wayne, 
who is one of the voting trustees, is the President of the Philadelphia Na- 
tional Bank and also the Philadelphia Clearing House Association, and a 
director of many well known enterprises. 

Dividend checks payable Mar. 16 1931 will be sent to each of the 157,000 
ws holders of voting trust certificates, it is anncunced.—V. 132, p. 


Pennsylvania RR.—Bonds Sold.—An issue of $50,000,- 
000 general mortgage 414 % gold bonds, series D was offered 
Mar. 10 at 96% and int. to yield over 4.42% by Kuhn, 
Loeb & Co. The issue was oversubscribed the day of offer- 
ing. 

Dated June 1 1915; due April 1 1981. Coupon ponds in denom. of $1,000 
registerable as to principal and exchangeable for fully registered bonds 
and re-exchangeable under conditions provided in the indenture. Interest 

yable April 1 and Oct. 1. Not redeemable before maturity. Girard 

rust Co., Philadelphia, corporate trustee. Both principal and interest 
of the bonds will be payable in gold coin of the United States of America 
of the standard of weight and fineness existing April 1 1931 and without 
deduction for any tax ot taxes (other than an income tax on the holder 
levied by the Government of the United States) which the company or 
its successors Or assigns or the trustees under the mortgage may be uired 
to pay or retain therefrom under any present or future law of the United 
States of America or of the Commonwealth of Pennsylvania. 

Issuance.—Issuance and sale of these bonds subject to the approval of 
the I.-S. C. Commission. 

Legal investments for savings banks under the laws of New York, New 
Jersey, California, Massachusetts, Michigan, Connecticut, Minnesota, 
abd other States. 

Data from Letter of Pres. W. W. Atterbury March 9 1931. 

Security.—The owitr mortgage is, in the opinion of counsel, a lien 
(subject to $125,541,811 of prior liens which may not be renewed or extended 
and for the retirement of which, at or before maturity, gen. mtge. bonds 
are reserved, and to certain equipment trust obligations) on all the lines 
and important leaseholds owned by the company at the date of the mort- 
gage, and upon all appurtenances thereof and equipment used in con- 
nection therewith, whether then owned or thereafter acquired, and upon 
all property thereafter acquired by the use of any of the gen. mtge. bonds 
or their proceeds. The property covered by the general mortgage includes 
the main line of the Pennsylvania RR. extending from Pittsburgh to 
Harrisburg, Pa., and from Harrisburg to Philadelphia, and valuable 
terminal properties in Philadelphia, Pittsburgh and Harrisburg. 

The amount of the gen. mtge. bonds at any one time outstanding, in- 
cluding bonds at the time reserved to retire prior debt, may not exceed 
J j2eerezate par value of the then outstanding paid-up capital stock 
r) e company. 

The company now has outstanding paid-up capital stock of $655,585,000, 
having a present market value of approximately $786,000,000. Dividends 
on this stock are now being paid at the rate of 8% per annum and in no 
year since 1947 has the company failed to pay cash dividends on its out- 
standing stock. 

Purpose.—The proceeds of the $50,000,000 bonds will be used to reim- 
burse the treasury of the company for the construction of necessary additions 
betterments and improvements to and upon the property of the company 
covered by the mortgage. 

Earnings.—The gross income of the company for the year ended Dec. 31 
1930, applicable to the payment of fixed charges, amounted to $154,840,000 
while interest on indebtedness, rentals, sinking funds and other fixed and 
miscellaneous charges amounted to $83,458,000, leaving a net income 
of $71,382,000 before Federal income taxes. 

Bond Issue.—There will be outstanding in the hands of the public, 
after the present issue, $125,000,000 series A 444% bonds due June 1 1965, 
$50,000,000 series B 5% bonds due Dec. 1 1968, and $50,000,000 series D 
4%% bonds due April 1 1981. $60,000,000 of series C 6% bonds due 
April 1 1970, are pledged under the indenture securing the cempany’s 
15-year secured 644% gold bonds, due Feb. 1 1936. $125,541,811 bonds 
are reserved to retire a like amount of prior lien bonds and the remainder 
is issuable, under the restrictions stated in the mortgage, for the payment, 
refunding or retirement of gen. mtge. bonds outstanding, for the acquisi- 
tion of additional property. for additions, betterments and imprevements, 
for equipment or the refunding of equipment obligations to the extent 
of 90% of the cost of such equipment or the principal amount of such 
obligations, and for the acquisition of other corporations’ securities. 

Listi _—Application will be made in due course to list these bonds 
on the New York Stock Exchange. 


Earned $11,500,000 Over Dividends in 1930.—The follow- 
ing statement was issued this week: 
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Despite the unprecedented decrease of more than $118,600,000 in oper- 


at revenues of the Pennsylvania RR. last year, the com earned a 
pon of nearly $11,500 000 over and above fixed caren. a and 


reserve funds and an 8% dividend. 
The total surplus shown in the profit and loss account on the final day 
of the year, Dec. 31 1930, was 6,042,388. 
t income of the Pennsylvania RR. for 1930 showed substantial 
declines in both freight and passe business, due to the world-wide 
business depression. In common with other railroads and other industries, 


the revenues reflected the sh recession in busin 
ne  stesan arp ion usiness compared with 


The wide success of the Pennsylvania’s program of efficiency in all de- 
yt ee ee of the railroad’s operation, however, proved an impressive factor 

retaining a sizable one from the year’s business. 

While net income in 1929 equalled 17.64% on that year’s capital stock of 
$574,756,400, an increase in the capital stock of $77,179,150 in 1930, 
together with the marked falling off in traffic, combined to reduce the net 
income last year to 10.56% of the capital stock. This was equivalent to 
$5.28 share of $50 par value. 

Dividends the company’s 235,000 stockholders totaled $52,030,987 
for the year, the largest dividend disbursement in Pennsylvania RR. history. 
Dividend payments in 1929 amounted to slightly less than $47, ,000, 
which set a new record up to that time. The stockholders’ 1930 dividends 
brought the hag po greta = made Ls A Pennsylvania RR. since its in- 
corporation in 1 to more than $980,000,000 and the company will this 
year pass the billion dollar mark in dividend payments, the largest dividend 
record of any railroad in America.—V. 132, p. 1793, 1408. 


Rutland RR.—2% Preferred Dividend.—The directors 
have declared a dividend of 2% on the outstanding $8,962,500 
7% eum. pref. stock, P $100, payable April 15 to holders 
of record March 27. distribution of 1% was made on Dec. 
15 1928 and one of 2% on Oct. 15 1929 and on April 15 and 
Oct. 15 1930. Of the pref. stock, the New York Central 
RR. and the New York, New Haven & Hartford RR. at 
last accounts each owned $2,352,050.—V. 132, p. 1408. 


Santa Fe & Los Angeles Harbor Ry.—Bond Authorized. 
The Lat ML eee eee é. — ane ay ny A 3 issue a 
tered rtigage nda, es , tor , to 
Saliva to the Atchison Topeka & Santa Fe Railway in satisfaction of a 
like amount of indebtedness to that company for advances for capital 
purposes.—V. 120, p. 2266. 


PUBLIC UTILITIES. 


Matters Covered in the ‘‘Chronicle’’ of March 7.—(a) Output of electric 
power in the United States Again shows falling off, p. 1696; (b) Decline in 
daily output of electric power in Philadelphia Federal Reserve District; 
daily sales of electricity increased, p. 1698. 


American & Foreign Power Co. 
tract Signed.— 

This com y on Mar. 11 announced receipt of a dispatch from A. W. 
McLimont, its Vice-President in Chile, advising that Compania Chilena de 
Electricidad, its principal subsidiary in Chile, had signed a year franchise 
or concession contract with the Government of Chile covering its electric 
~My power and tramway operations in Santiago, Valparaiso and 
a mt territory. 

An official announcement further states: 

The American & Foreign Power Co., Inc., purchased control of the Santi- 
ago and Valparaiso properties from British interests Jan. 1 1929, and the 
ee settlement represents the consummation of negotiations with the 

hilean Government initiated by the previous owners in 1927. This new 
contract supersedes the present contracts and confirms the franchise or 
concession rights of the company, including hydro-electric rights, for its 
development and operations for a period of 90 years from ‘<4 1 1931. 

The public lighting contract in Santiago, which had mn in dispute 
between the city and the previous owners, has been adjusted and the city of 
Santiago has paid Compania Chilena de Electricidad Supremacy 8} 
million pesos, or the equivalent of approximately $1, ,000, in full o 
amounts due for service previously rendered, and the street lighting con- 
tract has been confirmed for a period of 25 years from date. A new street 
lighting contract in Valparaiso for a term of 30 years has been negotiated. 

Among the mutual advantages to be derived from this settlement is the 
cs) rtunity afforded the company to modernize its rate structures and to 
offer, in addition to an imm te reduction of 5% in its maximum lighting 
rates, new promotional rates similar to those now in force in many cities 
in the United States of America which will permit the development of the 
company’s business and make the advantages of full electric service avail- 
able throughout the company’s territory by making possible the still wider 
a of electric ranges, refrigerators, water heaters and other electrical 

ces. 

The company will proceed with its construction and improvement program 
involving the expenditure of a $4,500,000, which will provide 
employment for a great many laborers and skilled mechanics. 

he Government has reserved the right to purchase the properties of the 
mpany during the life of the contract at their fair value plus a premium of 
20% initially, and at reduced premium rates at later dates according to the 
period of the contract which may have expired at the time of any purchase. 

The Chile subsidiaries of American & Foreign Power Co., Inc., have over 
91,000 electric customers and their gross business is — 16% 
of the total business of all of their subsidiaries. With the settlement 
of all the previously pending questions between the companies and the Gov- 
ernment of Chile and the municipalities served, the plans which have been 
develo with the assistance of the Electric Bond & Share Co. for the 
cure, Srpenaee and improvement of the properties will be carried out. 
—VvV. ~~ 3 A 


American Power & Light Co. (& Subs.).- Harnings.— 

12 Mos. End. Dec. 31— 1930. 1929. 1928. 1927. 

Subsidiary Companies— ; 
Gross earnings $87 ,087 ,661 $88,222,149 $79,021,388 $62,786,765 
Oper. exps., incl. taxes. 41,585,206 42,911,963 40,001,203 34,216,168 


$45,502,455 $45,310,186 $39,020,185 $28,570,597 
Other income 2,453,124 3,648,400 5,613,653 3,286,534 


Total income $47,955,579 $48,958,586 $44,633,838 $31,857,131 
Int. to pub. & oth. deduc 16,086,040 16,139,403 16,298,826 10,849,066 
Pref. divs. to public_._._. 6,189,608 5,885,557 5,371,628 4,607,953 
Renewal and replacement 

5,317,814 4,809,404 


(deprec.) appropriat’s 5,555,847 3,531,290 
Proportion applicable to 
minority interests - --- 155,151 178,919 226,867 155,366 
$19,968,933 $21,436,893 $17,927,113 $12,713,456 
American Power & Light Co.— 
Bal. of sub. cos.’ earns. 
applic. to Amer. Power 


& Lignt Co. (as shown 
above) $19,968,933 $21,436,893 $17,927,113 
949,800 1,001,781 887 ,527 


Other income 

$20,918,733 $22,438,674 $18,814,640 
a 511,408 293 ,383 370,124 
2,958,587 2,873,807 2,821,196 
alance $17,448,738 $19,271,484 $15,623,320 


B 

Divs. ref. stocks of 

1X8. o Power & Lt Co. 8,174,597 7,683,738 5,699,962 
6,148,279 5,268,922 


Divs. on com. stk. o 
yt Power & Lt. Co. x7,037,202 
$5,439,467 $4,654,436 
48 


Inc.—Chilean Con- 











$12,713,456 
784,064 





Total income 


E of Amer. P. 
t Light Co 

Int. & discounts of Amer. 
Power & Light Co... 


$13 ,497 ,520 
349,332 
2,991,118 
$10,157,070 
1,430,879 
2,518,408 
$6,207 ,783 








Balance----.-------- $2,236,939 
Earns. per sh. for com. stk. 
(incl. scrip) 
x 


rr. yr ,213,174 paid Dec. 1 1 $2,810,052 paid Dec. 1 1929 and $2,- 
,561 in Dec. 1 1928. 





4 Pp) outstg-_-- $3.20 $4.58 $4 $4.66 
Includes 1-10th of a share on extra common stock dividend amount- | 


Consolidated Balance Sheet Dec. 31. 
1930. 1929. 
Assets— 


$ $ 
Investments -__245,086,012 236,811,800 
Cash 5,036,037 4,249,960 


20,074,961 15,399,383 
2,258,716 3,650,157 
2,020,839 1,513,475 

244,985 111,631 
856,136 733,776 


4,002,135 4,049,127 


1930. 1929. 
Liabilities— $ S 
x Capital stock 
213,105,612 208,561,158 

Funded debt. 50,810,300 45,810,300 
Contracvual lia- 

bilities 
Contracts pay -- 
Divs. declared -- 
Acc’ts payable--_ 
Accrued ace’ts. — 


Notes and loans 
rec., subsid’s_ 
Notes and loans 
rec., other___ 
Acc’tsrec., subs. 
Acc’ts rec. other 
Special deposits_ 
Unamortized dis- 
count & exps_ 


107,525 
2,045,567 
605,576 
1,091,208 
337,405 


Surplus 10,032,812 


8,730,071 


Total -------279,579,821 266,519,309 
x Capital Stock Outstanding— 
Preferred, $6 cumulative 792,952 shs. 
Preferred, $5 series A cumulative 978,440 shs. 
$6 preferred stock scrip, equivalent to 50.8 shs. 
Common Stl da Stn hah mene WEE am atp bie eh 2,890,025 shs. 
Common stock scrip equivalent to 4,145 43-50 shs. 
Option warrants for com. stk. equiv. to 4,130 shs. 8,220 shs. 

Note.—Each of the 413 option warrants outstanding at Dec. 31 1930 
entitles the helder to purchase, on or before March 1 1931, 10 shares of 
present no-par-value common stock upon surrender of such option warrant 
and the payment of $100 cash. The gold debenture bonds, American 6% 
series, of the company will be accepted with such — warrants by the 
company at their principal amount in lieu of cash.—V. 132, p. 653. 


American Telegraph & Cable Co.—Final Liquidating 
Dividend .— 

A liquidating dividend of $14.75 per share has been declared, ble 
March 17 to holders of record March 16. at 

The stockholders have voted to dissolve the company. The perty, 
ee and franchises have been sold to the Western Union Telegraph 

0., which has been operating the company under lease. In acquiring the 
property Western Union paid $2,030,000 in cash. 

he stockholders will receive quarterly dividends of 14% on the first 

days of June yy and December 1931, and on the first days of March 
and June 1932, from the Western Union company, to the expiration of the 
lease entered upon in 1882. 


The company was formed by Jay Gould more than 50 years ago to acquire 
and operate two transatlantice cables.—V. 130, p. 4415. 


American Telephone & Telegraph Co.—To Increase 
Capitalization—Proposes to Make Charter Perpetual.—The 
stockholders will vote Mar. 31 on increasing the authorized 
capital stock, par $100, from 20,000,000 shares to 25,000,000 


shares. At Dec. 31 1930 there were outstanding 17,956,512 
shares 


The stockholders will also be asked to take formal action 
to make perpetual the term of the corporate existence of the 


company in view of the expiration of its 50-year charter in 
March 1935. 


President Walter S. Gifford, said in part: 

The renewal of the charter of the company requires the vote of two-thirds 
of the outstanding shares. 

Some $39,000,000 of stock offered last year will be paid for this year and 
issued. Also, there are bonds outstanding that can be converted into 
$12,923,000 of stock. These amounts, plus the stock issued from time to 
time under the employees’ stock plan, will bring the total close to the present 
authorization. To allow a margin for future needs the increase in authorized 
capital stock is recommended .—V. 132, p. 1789. 


Annual Report.—The remarks of Pres. Gifford are given 
on page 2018. 


Appalachain Gas Corp.—New Well for Subsidiary.— 

A natural gas well with an open flow capacity of 2,000,000 cubic feet 
daily has been brought in by the Commonwealth Gas Corp., a wholly- 
owned subsidiary, according to an announcement of Ross Imes, chief 
e eer. The well, which is larger than the average for the district, is 
in the Ashland County, Ohio, field, and brings the total number of pro- 
ducing wells owned by the corporation to 160. 

The properties of the Commonwealth Gas Corp., which were acquired last 
month and which sell gas to leading public utilities, are located in 19 counties 
in Ohio. They include the pipeline of Trans-Ohio Gas Corp., upplying 
the mills of Empire Steel Corp. in Mansfield, Ohio.—V. 132, p. 1794. 


Associated Gas & Electric Co.—February Output.— 

An increase of 10% in the amount of electricity generated during the 
month of February was reported by the Associated System, which operates 
throughout a widely diversified territory embracing more than one-half 
of the United States and north of the Canadian border. The total for 
the short month, which included two holidays, was 262,942,783 kwh., 
a record for this period. Compared with the corresponding month of 
1930 the increase amounted ‘to 23,841,748 kwh. During the 12 months 
ended Feb. 28. the Associated System electric plants generated a total of 
3,046,737.553 kwh., an increase over the preeeding 12 months’ period of 
45,379,373 kwh., or 1.5% < 


Demands of the Associated territory’s for gas also resulted in 
sales of greater quantities than-a year ago ab 8s output of 1,607,- 








279,579,821 266,519,309 
. 31.1930. " Dec. 31 


63.8 shs. 
2,526,430 shs. 
3,282.8 shs. 


023,300 cubic feet, representing a gain of 13,7 cu. ft. Gas output 
for the 12 months ended Feb. 28 totaled 18,371,490,800 cu. ft., an increase 
of 348,665,500 cu. ft. or 1.9%. 

The amount of water consumed by Associated units supplying this 
service resulted in 5,815,490,000 gallons being metered during the 12 months 
to Feb. 28, an increase of 283,725,000 gallons or 5.1%. 


No. of Security Holders Increase. 

The number of security holders of the Associated System continues to 
gain at a fairly even rate as is shown by the following tabulation which 
eliminates all dupliactions: 

Sept. 15 1930_--211,570| Nov. 3 1930---215,666| Jan. 
Oct. 6 1930_..214,741|Dec. 5 1930_-.217,524|Feb. 1 1931---222,242 

The increase in the from Sept. 15-1930 to Feb. 1 1931 is 10,672 
stockholders, or 5%. Of the total of 222,242 holders at Feb. 1 1931, 123,673 
are men, 94,013 are women, 772 are brokers and 3,754 are institutions. 

There are included in the above total of security holcors, 98,718 customer 
stockholders, an increase of over 5,500 since Sept. 16 ‘930, or 5.9%. 

The principal stock of the Associated Gas and Elcutric Co. is the class A 
stock. Of approximately 4,000,000 shares outstanding, only 186,076 shares 
or 3.1% of the total outstanding are held in tbe names of brokers. 

Associated System’s Electric Output Stil Increasing.— 

Associated System-s electric output for the week ended March 7 1931 
amounted to 62,493,593 k.w.h. which was an _ acrease of 4,373,032 k.w.h., 
or 7.5% over the same week of last year. ‘She output of the Saluda de- 
velopment was responsible for this large ir.crease. " 

Gas output in this week was 386,129,600 cubic feet, 1,928,600 cubic 
oo“ ory than was produced last year, a siecrease of 4 of 1%.—V. 132, 
p. 1794. 


Associated Telephone & Telegraph Co.—Ezira Div.— 

An extra dividend of 50 cents per share has been declared on the partic, 
class A stock in addition to the regul:.r quarterly dividend of $1 per share, 
both payable April 1 to holders of record March 17. An extra of $1 per 
share was paid on Aug. 1 and Nov 1 1930.—V. 131, p. 4052. 


Beauharnois Power Corp. Ltd.—Progress—Bal. Sheet. 
In excess of $10,000,000 have heen expended for equipment, $5,000,000 
for real estate and $2,500,000 for \abor during 1930, in the construction of 
the 500,000 h.p. electric power development of this corporation, President 
R. O. Sweezey, informed the stockholders at the first annual meeting of the 
company. The first installation of 200,000 h.p. is expected to be in operation 
by Oct. 1 1932 when delivery of power is scheduled for distribution to the 
ieuetrles at Beauharnois. Signed contracts to date call for delivery of 
’ Pp. 
About one-third of the construction work required for the initial instal- 
lation of 200,000 h.p., Mr. Sweezey said, has now been completed. Power 
will be required for the enlargement of the initial installation to 500,000 


1 1931---220,484 
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h.p., which will be supplied from the first installation thus affecting a 
substantial savings in cost. ‘ 

“In the company’s purchases of equipment and supplies. Mr. Sweezey 
added, ‘“‘which to date have exceeded $10,000, , the company has 
effected considerable economies, due to the lower price level. ile these 
savings have been substantial and will reflect in the ultimate cos’. of the 

ent, we are glad to mention that our endeavors have materially 
improved the employment situation. This spring 3,000 men will be em 
































— Balance Sheet as of Dec. 31 1930. 
Assets— Liabilittes— 
Properties, &c......------- OBB 768, O56 1 DOSER. 6 ov Sccdwosvsvccesves $1,800,000 
Equipment ordered, but not ODEs ci pdbnsapaebanesinece 30,000,000 
Pic miebiteboose se 4,117,035 | Current liabilities. .......-- 923,481 
Securities on deposit. ..-...-- 1,021,385 | Liab. for undelivered equip. 
Investments. -..-....-------- 200,168 ment as per contra. ...---- 4,117,035 
Cash and accts. receivable. - 407 ,565 
& cash in escrow. ---- 2,325,547 
> nbosenndwh eens SUS OOS SIO) «TOM Se viccccccccicssccs $36,840,516 
—V. 132, p. 1615, 1219. 
Blackstone Valley Gas & Electric Co, (& Sube.).— 
Calendar Years— . P " » 
‘otal earnings....-..--- $6,375,780 $6,620,747 $6,080,152 $5,910,629 
Total oper. =. & taxes. 3,725,268 3,852,261 3,692,575 3,787,425 
apse pina 2,650,512 $2,768,486 $2,387,577 $2,123,205 
ana. 1,286 11/328 31,100 
hb he cbneéiee’ $2,650,512 $2,769,772 $2,398,905 $2,154,305 
Deluations eae j 105,500 105,500 105, 
Int. and amortiz. charges 535,795 563 431 568,765 529,209 
er $2,009,217 $2,100,841 $1,724,639 $1,519,595 
Prior ourpius Sdn mnis etn 3,746,755 3,345,066 2,983,589 2, ,440 
Total _ ae $5,755,972 $5,445,907 $4,708,229 $4,039,026 
Retirement F reserve....-. 530,000 530,000 490,000 460 ,000 
i icsapeenwem $5,225,972 $4,915,907 $4,218,229 $3,579,036 
Net direct credite....-.- 16,485 Dr8,787 5,721 229,341 
RGD cccnnonehooe $5,242,458 $4,907,120 $4,223,950 $3,808,377 
Preferred dividends. ---. 77 652 77 652 77 652 77 652 
Common dividends. - --- 1,082,713 1,082,713 801,232 747,136 
Res. and sur. at end of yr $4,082,092 $3,746,755 $3,345,066 $2,983,589 
Consolidated Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
As g TAabiltttes— 3 
Plant & property .28,057,835 27,553,576| Common stock... 8,661,700 8,661,700 
ak catia pene a 431,61 444,617 | Pref. stock, 6%.--. 1,294,200 1,294, 
Notes receivable... 7, 9,987 | Prem. on com. stk. 10,717 10,717 
Accts. receivable... 893,236 905,601 | Bonds. _......... F ,000 11,445,000 
Mat’ls & supplies. 552,822 564,466 | Notes payable.... 1,834,650 1,795,000 
Prepayments ..... 56,212 23,422| Accounts payable. 270,788 2,495 
8 os 377,476 366,458 | Accts. not yetdue. 314,697 318,804 
Unamortized debt Retirement res’ve. 2,857,503 2,627,098 
disct. & exp._... 241,566 263,287 | Approp. reserve for 
Unadj. debits.... 75,455 52,025) retirements -.--. lee 
Treasury securities 50,000 50,000 | Contrib. for extens 8,302 6,078 
Unadj. credite.._-. 6,286 45,591 
Reserves & surplus 4,082,093 3,746,755 
Windsasicess 30,743,885 30,233,439; Total.........-. 30,743,885 30,233,439 





—V. 132, p. 123. 

Bristol & Warren Water Works.—Bonds Offered.—Hale, 
Waters & Co. are offering an additional issue of $175,000 
1st mtge. 5% gold bonds, series B, at 95 and int., yielding 
about 5.50%. Bonds are dated July 1 1926 and mature 
July 1 1946. 


These bonds are legal for investment by savings banks in Rhode Island. 
Data from Letter of Reeves J. Newsom, President of the Company. 

Business.—Company and its wholly owned subsidiary, Barrington Water 
Co., controlled by Community Water Service Co., supply water without 
ee for domestic, municipal and industrial purposes to the towns 
of Bristol, Warren, Barrington and West repos at in Rhode Island. 
These companies serve an estimated population of 24,000 through 74 miles 
of mains, and in addition provides fire protection service through 321 fire 


hydrants. 
*Capitatization— Authorized. Issued. 

lst mtge. gt tay? 5% gold bonds, series A__-._...-- $425,000 25,000 
Series B (this lesue) 2- eBlog: 5 2tipe enclose ee eae aC 1,000,000 175,000 

Common stock ($100 par)_.....-.--------------- 1,000 ,000 750,C00 

Earnings 12 Months Ended Dec. 31 1930. 

NG, Bion 6c dan DRGs deer endenndndeme nes = $164,569 

Oper. exps., maint. & taxes (excluding Fed. income taxes) - - -- 56,2 
NID Sis ct iene inhi iy Dineen kha ein Chae mabe aibiim owe $108,358 

Ann. int. require. on entire mtge. debt presently to be outst'g-- 30,000 


Earnings, as shown above, are over 3.6 times the annual interest require- 
ments of the total mortgage indebtedness of the company. 

Security.—Secured by a first mortgage on the entire physical property 
of the com ny: co ting of land, water mains, reservoirs, pumping 
stations and other equipment. These bonds are additionally secured by 
the pledge with the trustee of all of the capital stock of B gton Water 
Co. Barrington Water Co. has no funded indebtedness. 

The combined value of the properties, as appraised by independent engi- 
neers, under date of May 15 1928, plus the cash cost of additions and exten- 
sions made subsequent thereto up to and including Dec. 31 1930, less 
accrued depreciation, was $1,933,487. 

Management.—All of the common stock of Greenwich Water & Gas 

ystems, Inc., of which Bristol & Warren Water Works is a subs‘diary, 
is owned by Community Water Service Co.—V. 126, p. 3447. 


Brooklyn Edison Co., Inc.—Stock Off List.— 
The capital stock was stricken from the list of the New York Stock 


xchange on March 6. This company is controlled through stock owner- 
ship by the Consolidated Gas Co. of New York.—V. 132, D. 1615. 


California Oregon Power Co.—To Build Dam.— 

Halford Erickson, Vice-President in charge of operation of the Byllesby 
Engineering & Management ag Ot announces that work will soon be 
started by the California Oregon Power Co. on the construction of a regu- 
lating dam at Keno, Ore., on the Klamath River. This new dam will cost 
approximately $100,000 and will furnish employment for a considerable 
num of men. The completion of this project will aid materially in 
regulating the flow of the Klamath River between Klamath Falls and Keno, 
and is ex to overcome the problems formerly caused by the fluc- 
tuation of the stream flow. will greatly benefit the operations of 
riparian land owners aiong the river from Klamath Falis to Keno, as well 
as roving a LP ae to timber interests and navigation in that vicinity. 
—v. ca ; 


Central Public Service Corp.—To Manage a Group of 
Four Public Utility Properties.— 


An important group of public utility pro 
D. C. and adjacent cities as well as a portion of Greater New York, has n 
added to the Central Public Service System, it was announced on Mar. 10. 

The Washington Gas Light Co,, Alexandria Gas Co., Washington Su- 
burban Gas Co., and the New York and Richmond Gas Co. have been 

laced under the management of the Central Public Service Corp. and 
hereafter will be operated as integral parts of its system. No change in 
ownership is involved, it was emphasized in the announcement. 

President Albert E. Pierce states that the Central Public Service C " 
will not own any stock interest in any of these companies, either directly 
or indirectly. he ey ownership of the four units is vested in the 
W. on & Suburban Companies, a common law trust formed in April 


rties, oceving Washington, 


1929. that company below. 
Three of the companies supply, gas without com 
trict of Columbia, and severa 


) 
tion to the entire Dis- 
acent communities in Maryland and Vir- 











ginia. A total population estimated in excess of 630,000 is served by this 
oer. The New York & Richmond Gas Co. furnishes gas in the Borough 
of Richmond, Staten Island, a rapidly growing section of New York City, 


These properties in the 12 months ended Nov. 30 had Are ngs and 
other income of $6,757,344 and net earnings of $2,124,459 after deduction 
of Federal taxes as well as operating expense and sr? iptenance and the minor- 
ity common stock interest in the earnings of operating companies, but be- 
fore depreciation or interest.—V. 132, p. 1794. 


Central & South West Utilitiss Cv.---134% Stock Div.— 

The directors have declared on each share of common stock outstanding 
at the close of business April 2 1931, a dividend of 1% % payable in common 
stock (being at the rate of 7-400ths of a share) on April 15 1931, to holders 
of record April 21931. On July 15 and Oct. 15 1930, quarterly distributions 
of 1% % in stock were made, while on Jan. 15 last, a special stock dividend 
of 6% was paid.—V. 132, p. 1789. 


Chesapeake & Potomac Telephone Co. of Balto. City. 


Earns. Cal. Years— 1930. 1929. 1928. 1927. 
Telephone oper. rev ----$13.933,188 $13 458,449 $12,624,151 $11 208 402 






































Telephone oper. exps--. 9,296,3 8,981,855 8,327 89,048 
Net tel. oper. rev-.-- $4,636,801 $4,476,594 $4,296,710 $3,914,353 
Uncoll. oper. revenues - - 58 ,347 39,729 42,721 307 
Taxes assign. to oper-_. 1,409,250 1,324,544 1,327,774 1,308 496 
Operating income__-- $3,169,205 $3,112,321 $2,926,215 $2,543,550 
Net non-oper. income-- 48,331 19,887 11,244 23,405 
Total gross income__- $3,217,536 $3,132,208 $2,937,458 $2,566,955 
Deduct—Rent. & miscell. 232,019 229 646 182,329 180,337 
pep pig 291,280 221,260 132,900 058 
Preferred dividends - - -- 210,000 210,000 210,000 210,000 
Common dividends - - ~~. 2,209,458 2,145,944 2,145,944 2,145,944 
Bal. for corp. surplus. $274,779 $325,358 $266,285 $2,117 
Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 19295 

Assets—- $ $ Liabilities— & 

Land and bidgs._. 3,557,010 3,349,653|Common stock. ..30,000,000 26,824,300 
Tel. plant & equip.43,813,949 41,351,610 | Preferred stock... 3,000,000 3,000,000 
General equipm’t. 930,505 959,536 | Prem. on cap. stk~ 15,419 15,415 
Miscell. invest. -- 507 3,920 | Advs. fr. syst. cos. 2,875,000 4,097,773 
Cash and deposits. 132,842 107 BAO 1 OCD. cvcsoscowe 848,820 684,775 
Marketable securs. 300 600 | Accounts payable. 672,093 776,740 

Acc’tsreceivable_. 1,343,718 1,372,391 | Subser. dep. & ser- 
Bills receivable-.. ------ 599| vicebilledinadv 360,189 351,479 
Mat’ls & supplies. 279,466 281,166) Accr. liab. not due 780,709 718,026 
Accr. inc. not due. 2,787 ,724 | Def. credit items_- 4,526 6,804 
yments.---- 166,340 167,413 | Res. foraccr. depr. 9,437,527 9,264,286 

Other def.debits.. 115,287 117,986 | Res. for amort. of 
intangible cap.. 220,621 207,015 

Corporate surplus 
unappropriated. 2,131,810 1,857,799 

, POR 50,346,712 47,804,416 BOE aavoceuces 50,346,712 47,804,416 
—V. 130, p. 2024. 

Chesapeake & Potomac Telephone Co. of Va.— 

Earns. Calendar Yrs.— 1930. 1929. 1928. 1927. 
Telep. oper. revenues_.. $8,173,272 $7,650,554 $7,111,362 $6,550,757 
Telep. oper. expenses-._. 5,426,881 5,049,547 4,700,177 4,393,326 
Uncollectible oper. rev_- ‘ ’ ¥ 25,315 
Taxes assign. to oper-- 724,125 678,608 675,727 658,736 

Operating income.-_-. $1,993,972 $1,893,360 $1,712,925 $1,473,380 
Net non-oper. income-- 130,264 68 ,627 32,293 28 ,607 

Total gross income_-. $2,124,236 $1,961,987 $1,745,218 | ‘$1,501,987 
Rent & misc. deductions 231,650 211,968 182,778 172,167 
Interest and discount- -- 516,670 379,170 294,365 252,911 
el eee eee 152,000 1,056,000 924,000 792,000 

Balance, surplus----- $223 ,916 $314,849 $344,075 $284,908 

Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— 3 $ Liabilities— $ 3 
Land and buildings 3,439,414 2,958,144] Common stock. -_18,000,000 13,200,000 
Tel. plant & equip.25,303,321 23,071,733] Bonds_._--._---- 4,421, 4,436,600 
General equip.... 616,773 630,944] Advs. from system 
Investment securs. 1,104,220 286,364 corporations ._. 2,949,724 3,474,724 
Miscell. investm’ts 6,721 kh, it 7 eae 380,732 ,207 
Cash and deposits. 146,245 84,952| Accounts payable. 452,205 557 ,033 
Marketable securs. 2,680 2,680 | Subscr. dep. & ser- 

Bills receivable_-- 1,652 16,114 vice billedinadvy 265,138 277,217 
Acc’tsreceivable.. %28,085 778,620} Accr. liab. notdue 344,386 y 
Materials & suppl. 194,963 216,925 | Def’d credit items_ 5,654 25,358 
Accr. inc. not due. 34,039 21,929/| Res. foraccr. depr. 3,486,941 4,330,759 
Sinking fund assets 181,625 129,918} Res. for amort. of 

Prepayments. ---- 92,313 83,792} intang. capital. 226,529 217,336 
Unamortized debt Corporate surplus, 

disc. & expense. 133,261 144,252 unappropriated. 1,584,703 1,372,701 
Other def'd debits_ 32,099 68,896 

UE Necuis wekicco ees 32,117,411 28,501,987 I vessited-oiseia> a8 32,117,411 28,501,987 





—V. 132, p. 1219. 
Chesapeake & Potomac Telephone Co. (W. Va.).— 

















Earns. Cal, Years— 1930. 1929. 1928. 1927. 
Telep. oper. revenues... $6,150,273 $5,973,627 $5,637,683 $5,327,817 
Telep. oper. expenses... 4,399,577 4,248,926 3,887,014 3,672,778 
Uncollectible oper. rev__ 36,129 21,486 28,47 ,190 
Taxes . to oper__- 491,563 476,018 484,522 472,299 

Operating income___. $1,223,004 $1,227,197 $1,237,670 $1,161,551 
Net non-oper. income-_-_ 7,479 5,178 5,350 9,227 

Total gross income__. $1,230,483 $1,232,375 $1,243,020 $1,170,778 
Rent & misc. deductions 178,503 168,607 172,278 154,079 
DE coc nachacewcae 264,697 202,386 97 ,876 28,226 
Dividends__.........-- 648, : ¢ 72,000 

Bal. for corp. surplus. $139,185 def$110,618 $866 $16,472 

Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assels— $s $ LTiabdiltites— $ 
Land & buildings. 1,807,392 1,763,198|Common stock.__16,200,000 16,200,000 
Telephone plant & Advs. from system 

equipment... __ 21,136,560 20,510,498 corporations.... 3,859,366 3,934,366 
General equipment 506,307 554 | Notes........... 327,380 »235 
Mise. investments 28,622 28,622} Accounts payable. 262,886 372,950 
Cash and deposits. 147,779 97,396 |Subscr. deposits & 

Accts. receivable... © 651,639 635,787 ser. billed inadv 215,439 224,511 

Mat’ls & supplies. 157,499 260,745| Accr. liab. not due 694,495 513,722 

Accr. inc. not due. 1,139 2,136 | Def’d credit items-_ 25,419 25,818 

Prepayments--__-_. 50,910 52,326 | Res. for acer. depr. 2,578,036 2,237,032 
Other def’d debits. 148,501 99,239 | Res. for amort. of 

intangible cap... 108,915 105,988 

Corp.sur.unappro 364,411 223,882 

ee 24,636,349 24,081,504 TRE cictciocsn 24,636,349 24,081,504 





—V. 130, p. 2024. 


0 Commonwealth & Southern Corp.—HElectric and Gas 
utput.— 

Electric output of the Commonwealth & Southern Corp. properties in 
February was 451,700,000 kwh. with 488,443,000 kwh. in 
February 1930, a decrease of 36,743, kwh. or 7.52%. For the two 
months ended Feb. 28 1931 total output was 944,275,000 h. as compared 
with 1,037,799,000 kwh. during the corresponding period of 1930 a decrease 
of 93,524,000 kwh. or 9.01%. 


Total output for the year ended Feb. 28 
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1931 exceeded 5,929,749,000 kwh. as compared with 6,390.264,000 kwh. 
for 12 months ended Feb. 28 1930, a decrease of 460, 515 ,000 kwh. or 


approximately 7.21 Oe 
np sey x -¥. Commonwealth & Conthern a 384.000 

28 817, 000 cubic feet as com h 779, 000 eh - 
feet in eommeis 1930, a Sorrenes of 50,477, Fai es or 6 p88" For 
the two months endiat Feb. 28 1931, total output was 1,549, 064 cubic 
feet as compared with 1,668,917 ,000 cubic feet last year a decrease of 119,- 
853 ,000 cubic feet or 7.18%. Total output for oe the year, ended Feb. 28 1931 
was 9,274,787 ,000 cubic feet as com 23,796,000 cubic feet 
for the 12 months ended Feb. 28 1930 a decrease of 449,009,000 cubic 
feet or 4.62% .—V. 132, p. 1220. 


Consolidated Gas Electric Light & Power Co. of 
Baltimore.— Annual Report.— 

Electric sales were 830,563,939 kwh. for 1930, an increase of 16. 369,483 
kwh. or 2. ou for the year. Gas sales were 12,203, 3 t., ap 
increase of 2.631 200 cu. ft. over 1929 or .35%.° Steam sold ‘bowed an 
ome of 47 %. Sales of gas and electric consuming appliances were 

over 
me connection with the ann rt the company published a year 
book. In pointing out that 19 marked the 2ist year of the 5 tenaing of 
pt pun armed power from the Susquehanna to Baltimore . a E 
an a is made on the new Aldred hydro-electric develop- 
= at Safe yon, 
In 1910 Mr. iared Placed in operation the hydro-electric plant of the 
Pounsyivania Water & Power Co. at Holtwood, Pa., transmitting the first 
hydro power to Baltimore in that year. Mr. “Aldred is Chairman of the 
board of the Consolidated Company of Baltimore, of the Pennsylvania 


Water & Power Co. and of the newly organized Safe Harbor Water 
Power Co! which has under way the new project at Safe Harbor. The 


plants at fe Harbor and Holtwood will be operated as a single develo 
ment, thus constituting one of the largest sources of electric supply on t 
continent. The present ca at Holtwood is 150,000 hp. in h dre 


t 
and 30,000 hp. in steam. he fitial installation at Safe Harbor will be 
a ,000 hp. and foundations are being built for additional turbines which 
will bring the capacity of Safe Harbor to more than 500,000 hp. The 
prewens installed capacity of wes _—e electric power plants of the 
onsolidated company is 346,000 hp. 

The year book, which is entitled ‘‘New Horizons of = Ss Old  Fygg oe ON 
states that the company was the first gas company in Am ng 
received its franchise in 1816. Reviewing the ae under the present 
Management it is stated that in the first eight y , beginning with 1910, 
the use of gas grew as much as it did in the greviens 93 years of the com- 
P33 36 s existence. The sales doubled again in the next nine years, and in 

30 the community was using four times as much as it did in 1910. 

In its electric operations the company’s sales dou the in first two years 
after 1910, again in the next three years, and again in the next two years. 
In 1930 the sales of electricity were nearly 20 times as great as in 1910, 
—— when the first delivery of power was made from the Susc,uehanna. 

first of the new turbines at Safe Harbor will be supplying power to 
a Consolidated — » ae _ 
ent has increased gross 


e period managem 
me A, $4,776, 238 | in mn 1910 to yO8.5s 382 423 in yong The electric rates 
have been cut in haif and the gas rates reduced to unusually low figure. 
The average rate paid for gas in Baltimore in i930" was 76 4-10 cents per 
~ aie tae aaiied th has invested $77,713,521 f 
e e company has inves ‘or pro y 
odie. Pin penake divided Geeubastames tacsenack Wau. 00t8 0k 
in 1910 to $5, 193 233 in 1930. 
Our usual comparative a account was published in V. 132, p. 1795. 
Balance Sheet Dec. 31. 











1930. 1929. 1930. 1929. 
Assets— x : Liabilities— & $ 

Fixed capital___121,965,213 115, ban y 800 | Common stock.a39,247,443 32,388,963 
Miscell. invest_-_ 8,089,034 3,915,610 | Pref. stk. ser. A. 16,541,600 16,303,200 
Marketable sec. 1,828,345 1 O71 630 | Pref. stk. ser. D 2,750,000 2,750,000 
Adv.to SafeHar Pref.stk.ser.E. 2,250,000 2,247,700 

Wat. Pr.Corp 6,015,000 -...-. | EEE 61,816,500 ,636, 
Int. & divs. rec_ 103,475 66,870 | Cap. stk. subscr. 424,170 723,950 
Specialdeposits. 1,905,371 1,649,466 | Prem.on cap.stk. 163,855 158,311 
Rianne oe 3,796,259 2,604,796 | Accr. liabilities. 1,784,51 1,541,291 
Acc’ts and notes Accts. payable. 762,178 841,736 
receivable.... 5,151,961 4,543,317 | Othercur.liab.. 2,100,652 1,764,711 
Material & sup. 2,652,180 2. 30,300 | Sink. fund res__ 50,179 50,179 
Prepayments. -- 70,453 00,099 | Sundry res.,&c. 1,299,858 1,147,134 
Misc. cur. assets 195,123 2,216,318|Deprec. reserves 7,516,402 6,768,764 
Subscr. to stock 308,458 51,024| Contingent res. 866 ,055 749,143 
Sinking fund--_-. 50,393 96,370 | Unadj. credits. _ 496 ,839 529,527 
Def’d charges-- 741,530 373,521 | Surplus.....--- 14,802,555 13,357,011 
WES écsaeue 152,872,798 135,958,121 Se be cauee 152,872,798 135,958,121 


a Represented by 1,164,897 no-par shares.—V. 132, p. 1795. 


Consolidated Gas Utilities Co.—Earnings.— 


Calendar Years— 1930. 1929. 
Gross earnings, including other income._.______- $3,103,434 $3,454,437 
Operating expenses and general taxes__.......__- 1,415,147 1,526,568 








i. - ce aed be lke das ted man $1,688,287 $1,927,869 
RE CE er ls ok Owe un che nna amie 901,967 944,733 
Bal. available for deprec., depletion, &c_____- $786,320 $983 ,136 


During 1930 company paid quarterly dividends at Fate. rd $2.20 per 
share per annum on the class A stock, amounting to $334,2 


Consolidated Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929. 
Asses— $ $ Liabdtitttes— 3 $ 
Prop.,plant equip. Funded debt... - 14,481,500 14,427,000 
intangibles, &c. 25, 911,428 25,882,561)| Notes payable... 106,398 228,409 
Investments (incl. Accounts payable. 7,094 193,174 
own securities). 120,639 44,419} Accrued liabilities. 213,017 220,277 
Sinking funds and Consumers’ deps.. 140,200 136,782 
PO sce deposits. 8,545 3,474 | Reserves......... 2,209,136 1,860,536 
indian mathe 205,652 154,257 | Cap. stock. ...... 6,009,763 5,983,480 
yo receivable... 415,584 491,868 | Min. int. in subs... 43, 114,164 
Inventories--...-. 170,251 198,990 | Surplus_....... . 3,563,328 3,669,763 
Prepay ments----.. 23,445 23,999 
Mise. curr. assets. 2,553 19,987 
Deferred charges... 6,259 14,029 
: eee 26,864,361 26,833,585| Total......-.. 26,864,361 26,833,585 





Note.—Outstanding stock consists of 151,919 shares of class A and 
596,471 shares of class B.—V. 131, p. 785. 


Edison Electric Illuminating Co. 


Stock— Earnings .— 

The company applied to the Massachusetts Department of Public 
Utilities for authority to issue 24,210 additional shares of capital stock 
Ger $25) at $32 a share. The proceeds will be used to pay off floating in- 

ebtedness. 


of Brockton.— 




















Calendar Years— 1930. 1929. 1928. 1927. 
Light & power earnings. $2,117, 709 $2,125,625 $1,973,897 $1,892,337 
Non-operating earnings - 61,212 74.037 64,282 50,136 

Gross earnings. -.--- $2,178,921 $2,199,662 $2,038,179 $1,942,473 
Oo ote S wane 937 ,880 993 ,400 964 633 921,179 

aintenance......---- 43¢ y 90 ,645 71,511 
| CE Sa ee 301,083 286 ,943 286 ,874 270,558 

Operating income.--. $863,525 $828,718 $696 ,026 $679,224 
Inc. from other sources. ------ 503 2,716 7,6 

Total income----.---- $863 525 $829,221 $698 ,743 $686 ,837 
Interest charges ------- 46,331 28,036 36,425 22,449 

pe eee $817,194 $801,185 $662,318 $664,388 
Previous surplus - ------ 769,733 724,461 645,800 640 ,976 

Total surplus----.--- $1,586,927 $1,525,646 $1,308,118 $1,305,364 
Rettramens reserve_.... 145.000 145,000 135,000 35, 

irect charges (net) ---- 49 352 29,872 Se alll a 
Dividends SR ae 581.040 581,041 443 ,827 524,563 
Balance, surplus -.---- $811,534 $769,733 $724,461 $645,801 














Comparative Balance Sheet Dec. 31. 








Assets— 1930. 1929. Liabilities— Hy 1929. 
Plant & property .$9.014,415 $8, Ht > 632 | Capital stock... -. $4,842,C00 $4,842,000 
Cash............ 206 ,033 54.328 | Prem. on cap. stk. 2,089,948 2,089,948 
Accts.receivable.. 291,727 ,302| Bonds: 58 1930... --..--- 200,000 
neces el = supp. 187,019 219,639 | Notes payable.... 739,900 370,000 
Prepayments --.-_ 15,8 16,511| Accounts payable. 70,468 83,718: 
Unadjusted. debits 17,863 14,817 | Accts. not yet due 79,182 77,63) 

Retirement reserve 1 094, 719 1,009,143 
Approp. res. for 
retirements... -. 362 osocwe 
Contribs. for exts. 4,790 4,055 
Reserves & surplus 811,534 769,733 
2 ere $9,732,903 $9,446,228 BOD ésnviéid $9,732,903 $9,446,228 





—V. 130, p. 2768. 


Eastern Utilities Associates (& Constit. Cos.).—Earns. 


{Incl. Blackstone Valley Gas & Electric Co. and Subs. Edison Electrie 
en. Cs Co. of Brockton and Electric Light & Power Co. of nee and 
nd 

















CS ad pant sae $0,195°358 $9,352 608 
‘0 eis cn dad ends an cakcne ncaa 195, 
Operating INIA D ci \ cose has aso seaieaiema 2 ae 4.233.601 4.416.817 
IDs be ite hile Tice oc x no w des acim on ew meme aco 358,719 "415,382 
NL hha a AME tanhkimais oeudts ALAR 849,956 775,981 
en ectsene th muni ioe $3,752,982 $3,744,498 
Income from Scher PUNIIIIG cciiioen cir eanhen okt elimantaonand 16,8 7,33 
FT eee ne. wile aewhae $3,769,845 $3,751,763 
Interest and amortization......................- 853,513 178. 916 
Dividends on preferred stock of constituent cos- 127,152 127,152 
Amount applicable to common stock of constituent 
companies in hands of public__.___.......--_-- 93,164 102,749 
Bal. applic. to res. & Eastern Utilities Associates $2,696,015 $2,744,945 
Consolidated Surplus Statement Dec. 31. 
Prior earned surplus (including minority interest)... $4,954,256 $4,304,228 
Balance after interest and amortization. -_-.-__--- 2'916.332 2.974.847 
NE Ck whtin od ere died nd vddwenteceu $7,870,687 $7,279,075 
Retirement reserve............-...-.-.-.----- 725,000 A 
Net direct charges_............-..------------ 33,575 31,324 
Dividends—Constituent companies—preferred - - - 127,152 127,152 
do  aaremna 2 Oe gy ens ym capital __. 76,356 ° 
do Eastern Utilities Associates—common._.. 1,368,539 1,364,323 
x Earned surplus... ....................---- $5,540,066 $4,954,356 
yEarns. per sh. on oumnes shares outs’ $0. .84 


7 
x [Including minority interest of $296 8 sof, a 1930 and $218,940 in 1929. 
y After deducting ret ent reserve appropriation. 


Income Account for Calendar Years (Company Only). 
12 Mos.End. 12 Mos.End. 














Dec. 31°30. Dec. 31°29. 
OE SONU ok oe dade aalcboncmenccncaded $1,799,009 $1,715,988 
PE POTN na dnnndccnccawenddecsszseuese 3,000 19,968 
EE sos dk see cnalccaeladéinbansskaee $1,802,009 $1,735.95 
PE cthctihesakenaankdbansubas tackitaee 65,632 33905 
ee ees decode cute eie $1,736,377 $1,691 668 
Income from Saar I celddiandccnccdonwnees 16,863 5, 
SE oo os a ahs cm geglins ike alg alae $1, 758. 239 $1,697,210 
ES, en nand anna mii alawee es aaw 04 ,39 ’ 
Dividends on common stock. .......-..---.------ 1 368. 539 1,364,322 
Ns boa te re nan tek an awh need am $180,307 $196,579 
Consolidated Balance Sheet (Incl. Constituent Cos.) 
1930. 1929. 1930. 1929. 
Assas— $ g Thabdilittes— $ $s 
Plant & td 61,223,991 60,310,402 | Pref. stk. (constit- 
Investments... .-. . '23 5,144 ‘651 uents companies) 2,284,200 2,284,200 
ae ,485 "824,747 Bds.(constit. cos.).10,412,000 10,655,000 
Notes receivable... 8,071 11,520 |444% coup. notes. 4,341,700 4,341,700 
Accts. receivable.. 1,312,072 1,318,890] Notes payable... 6,004,550 5,645,000 
Materials &suppl’s 789,435 838,949 | Accounts payable. 351,671 382,501 
Prepayments. .... 76,296 44,302 | Accts. not yet due. +705 404,861 
Sinking funds.... 377,477 366,458 | Retirement reserve 4,039,149 3,696,456 
Unamort. debt dis- Approp. —" for 
count & expense 241,567 263,287| retirements. -- 1,450 bnenses 
Unadjusted debits 93,313 66,836 | Contributions for 
ties 50,000 50,000| extensions. ~~~. 13,093 10,133 
Reacquired securs. Unadjusted credits 7,022 46,040 
Coupon notes: Minority int. in 
44%, 1932.... 3,074,664 3,074,663 cap. and surp. of 
constituent — 918,283 967,796 


Common and co) 
vertible stock. .39,265,618 x39145,603 
Earned surplus... 5,313,171 4,735,416 


TB sicene nt 73,358,609 72,314,706 
x Represented by 685,503 common shares including ortp) and 789,460 
convertible shares "ynctuding scrip).—V. 130, p 

Electrical Development Co. of Ontario, Ltd.— Tenders. 


The National Trust Co., Ltd., trustee, 2 King St. East, Toronto, Canada, 
will until are 23 receive bids for the sale to it of 5% lst mtge. 30-year 
gold y bende. de March 1 1903, to an amount sufficient to exhaust $90,000. 
—v. »p.1 


Electric fa. & Power Co. of Abington & Rockland. 











ce 73,358,609 72,314,706 























Earns. Calendar Years- 1930. 1929. 1928. 1927. 
Light & power earnings. $640,888 $657 ,522 $621.339 5S 612 
Non-operating income-- 27,251 27 496 26,879 29,340 

Gross earnings. -.--...-. $668 ,139 $685,018 $648,218 $627 857 
CHICO. -boesécuceau 433 ,796 484,034 454,560 416, ‘018 

MRNOG 6 oo nocunee 38,153 45,133 46,824 42 092 
I os ditianen de ceeee 47,013 42,712 39,879 43 ‘345 

Operatingincome.... $149,178 $113,139 $106,954 $126,402 
Interest charges.....-..- 13,506 12,187 10,616 7,259 

ES ERE ESBS $135,672 $100,952 $96,338 $119,144 
Previous surplus... ..-- 212,101 212,850 207 ,540 180,096 

Total surplus__....-- $347,773 $313,801 $303 ,878 $299,240 
Net direct — sy AIR: SE RRS ie AOS, Sa ee 0 VE 
Retirement reserve_-_-__- 50,000 45,000 40,000 35,000 
pe ee ae 56,700 56,700 51,028 56,700 

Balance, surplus_-_-_ $240,896 $212,101 $212,850 $207 ,540 

Comparative Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabilities— 1930. 1929. 
py SS ee $1,332,670 $1,244,723] Capital stock... $708,750 $708,750 
Ce PSI 52,578 52,214] Prem.on cap.stock 186,042 186,042 
Notes receivable- 411 1,532] Notespayable.... 280,000 255,000 
Accts.receivable.. 102,433 106,698 | Accounts payable. 23,713 31,606 
Materials & suppl’s 49,594 54,844} Accts. not yet due. 13,561 10,052 
Prepayments-.-.-.. 2,342 3,772| Retirement reserve 86,927 60,214 

Approp. res. for re- 
tirements-.-.-.-.- | a 
Unadjusted credits -..---. 19 
Reserves & surplus 240,896 212,103 
TWeteis. conucta $1,540,029 $1,463,783] Total......... $1,540,029 $1,463,783 








—V. 131, D. 3528. 
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Electric Power & Light Corp.—Balance Sheet Dec. 31.— 


1930. 1929. | 1930. 1929. 
Assets $ $ | Liabilities— $ $ 
Investinens 160,159.407 102,749,836|x Capital stock 
Gas 2s 4-- 4,629,204 2,401,243; (nopar value) 133,424,667 107,329,614 
Notes & loan rec. | Subscrip. to pref. 
(subsidiaries). 6,592 009 8,142,059 MOU. ...tsdn 510,600 960,300 
Stk. subser. ris. 24,000,099 : 4 Liabil. to issue 
Accts. rec. (subs) 78,916 501,235; %$6 pref. stock 5,100 jase wien 
Accounts receiv. 15% gold debens. 31,000,000 --..--.-.-- 
(others 33,742 148,376| Stk. subser.liab. 24,000,000 --_---- » 
Subscribs.to pref 510,609 960,376 | Contraciualliab. 1,645,208 --..---- 
Reacquired cap | Divs. declared__ 1,933,433 1,534,649 
ital stock . 101,892 101,892; Accts. payable. 1,180,407 234,491 
Unamortized dis | Accrued ace’ta_. 1,079,617 78,635 
count &exp.. 3,858,257 ........ | Subscrip. to pref. 
| stocks of subs. 56,423 196,930 
| Reserve....... 157,380 187.523 
| Surplus Soe kee 4,971,184 4,482,868 
BOs sku sie 199,964,019 115,005,011| Total......_199,964,019 115.005.011 
Dec. 31 1930. Dec. 31 1929. 
x Capital Stoc’ Outstanding with Public-— Shares. Shares. 
7 cumulative preferred stock.._...-.--.---- 510,138 510,141 
7 cumulative 2d pref. stock, series A_------ 109,226 _ 109,451 
preferred stock... ....-...-cscce-2---0-- SG6,000 PS sasesessce 
ee eT TTT tT eS 1,876,838 1,813,993 
y Option warrants for com. stk. equivalent to 672,402 735,247 
y Holders of option warrants outstanding are entitled to urchase one 
share of common stock, without limitation as to time, at $25 per share 


for each option warrant held, and each share of the company’s 2d pref. stock, 
series A, when accompanied by four option warrants, will be accepted at 
$100 in payment for four shares of such common stock in lieu of cash. 

, Our usual comparative income account for the year ended Dec. 31 1930 
was published in V. 132, p. 1796 


Engineers Public Service Co.—Electrical Output.— 
The company reports electrical output for February 1931 of 152,959,000 
k.w. h. which compares with 148,131,000 k.w. h. for February 1930.— 


V. 132, p. 1796. 
General Water Works & Electric Corp.—Omits 


Common Dividend.— 

The directors on March 10 voted to omit the quarterly dividend which 
ordinarily would be payable about April 1 on the class A common stock. 
From Oct. 1 1929 to and incl. Jan. 2 1931 the company made quarterly 
distributions of 50 cents per share on this issue. 

The directors declared the regular quarterly dividends of $1.75 per share 
onjthe $7 series pret. stock and $1.62% per share on the $6.50 series pref. 
stock, both payable April 1 to holders of record March 20.—V. 132, p. 1796. 


Greater London & Counties Trust, Ltd. (England) .— 
See Utilities Power & Light Corp. below.—V. 131, p. 4053. 
Honolulu Rapid Transit Co., Ltd.—Earnings.— 


Calendar Years— 1930. 1929. 1928. 
Rev. from transportation _____.__-.-- $1,036,653 $1,052,273 $1,076,433 
17,002 608 ,420 630,342 














Operating expenses, &c_._...__----- 617, 

Net revenue from transportation... $419,651 $443 ,852 $446,091 
Revenue from other railway operation 14,387 12,907 13,530 

Net revenue from railway operation $434,038 $456,759 $459,622 

iin LSA Ase tes uate aie 6 a 5,848 6,600 i 

I a a. hy mili ahaa 107 ,977 105,832 147,282 
Depreciation, &c..-=.............-- 125,605 125,939 109,660 
EE birt = ccocvusbésonne 10,778 2,196 18,937 
I, SO Mite nkuidusnennedewe 3,903 .. \ \ meaegiene 
‘ 

NE ES a ea $179,927 $213,721 $177,142 

IG acs aah ie ahs otis w bao 175,000 175,000 175,000 
e rere $4,927 $38,721 2,142 
Shares of capital stock outstanding : 

OD obs nk ek ee ete a Hen 125,000 125,000 125,000 
Earns. per share on capital stock. _ __ - $1.44 $1.70 $1.42 


—V. 132, p. 848. 


Hydro-Electric Securities Corp.—Smaller Dividend.— 

' A quarterly dividend of 35 cents share has been declared on the 

common stock, payable March 16 to holders of record March 12. Previously, 

ye eompeny ree quarterly dividends of 50 cents per share on this issue.— 
‘ eae ; 


& Illinois Power & Light Corp.—Earnings.— 
® For income statement for 12 months ended Jan. 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 131, p. 3367, 3205. 


International Telephone & Telegraph Corp.—Earns. 














Calendar Years— 1930. 1929. x1928. 1927. 
REESE $104,818,954 $100340,590 $81,234,824 $37,228,946 
Exps., taxes & deprec.. 79,115,044 72, 552 58,180,996 20,062,577 

Net earnings_______- $25,703,910 $27,431,038 $23,053,828 $17,166,369 
Charges of assoc. cos___ 6,482,639 6,521,366 6,882,491 1 470 
Int.on debenture bonds. 5,471,138 3,177,514 1,575,000 04,403 

Net income---___---.$13,750,133 $17,732,159 $14,596,337 $14,413,495 
Earned surp. at begin- 

ning of vear_______ . 28,054,707 21,471,677 15,636,018 9,164,209 
Geer weet. cee” OR eee (*- Ueber wish 2's oy Se 

Eh hn ads os des d $41,804,840 $39,346,890 $30,232,355 $23,577,704 
Portion of earns. of subs. 
applic, a ee ee 72,550 1,035,311 

ivs. paid or accrued___ 12,868,408 10,853,419 8,173,740 5,867,960 
Sundry surp. chgs. (net) ,  Getceiyte 14,3 193,306 
Interest charges_______ a223 Mee. ee a845,109 
Bal. of extraord. expend. 

incurred by taboratory, 

WINK» sons anmpe =~ CO dain er Res aa aD: Ape =, 2 a 
Extraord. exp. incurred 

in repairing cable. &c_ Soe oe «Aes eee 

Earned surp. at end 

Ss Ee ao $22,645,817 $28,054,707 $21,471,677 $15,636,018 
Shs.cp.stk.outst.(no par) 6,642,508 5,858,984 y1,422.785 1,301,994 
Earnings per share_-_-_-__ $2.07 $3 .03 $10.26 $11.07 


a Interest Rareue on convertible debs., converted into stock. x The 


unusual increase in this year is due to the acquisition of the Mack 
Companies. y Par $100.—V. 132, p. 1796. q e Mackay 


Interstate Public Service Co.—New Director.— 


William A. Sauer has been elected a director, eceeding Frank E. 
Kruesi.—V. 132, p. 656, 1797. Py ° . 


lowa-Nebraska Light & Power Co.—Bonds Offered.— 
Otis & Co., Bonbright & Co., Inc., Harris, Forbes & Co., 
Continental Illinois Co., Inc., Chase Securities Corp. and 
J. G. White & Co., Inc., are offering at 95 and int., to 

eld over 5.30%, $3,500,000 Ist lien & ref. mtge. 5% gold 

nds, series B. 
# Dated March 1 1931; due March 1 1961. To be presently outstan 
$12,000,000 series ‘‘A’’ bonds and $3,500,000 series ‘‘B” bonds. Principa 
and int. (M. & 8.) payable at Cleveland Trust Co., Cleveland, O., trustee, 
or at Bankers Trust Co., N. Y. City. Denom. c* $500 and $1,000 and 
r $3,000 and ee. a. — ) sarent to refund Penns, Conn. or 
tax n 4 in excess of 5 mills, and Mass. income tax 4 ‘sheorent ub te 6% 
per annum. 
not exceeding 2% per annum. 


Int. payable without deduction for ony yaae i nye tax 
ot, at any time upon 


Red., all or part by 





30 days’ notice to and incl. March 1 1937 at 105 and int.; thereafter to and 
incl. March 1 1942 at 102% and int.; thereafter to and incl. March 1 1960 
at 101 and int. and at 100 and int. thereafter prior to maturity. 

Issuance.—Subject to authorization by Nebraska State Ry. Commission. 

Data from Letter of F. H. Brooks, President of Company. 

Business and Territory.—Company was organized in Delaware in 1927. 
Company, directly or through a wholly owned subsidiary (Maryville Elec- 
tric Light & Power Co.), furnishes electric light and power to Lincoln, the 
capital of the State of Nebraska and a city of 76,000 qe as well as 
to 297 adjacent cities and communities in Nebraska, lowa and Missouri, 
all interconnected by transmission lines. megs roy d also —— gas to 
parts of this territory and is rapidly expanding this service. e terri 
served by the company has a total population of more than 300,000 and 
one of the most highly developed Itural districts in the United States. 
pie ae A has approximately 67, electric customers and 24,000 gas 
customers. 

All of the capital stock of the company is owned by Continental Gas & 
Electric Corp., over 99% of the common stock of which is owned by United 

ht & Power Co. 
urpose.—Bonds are being issued to reimburse the company in part for 
capital expenditures heretofore made. 

Security.—Bonds are secured by a direct Ist mtge. on a substantial portion 
of the company’s fixed properties, by a direct mortgage on all other fixed 
proper wes of the company, subject only to $3,000,000 of closed divisional 
iens, and by a first lien on all of the outstanding securities of Maryville 
Electric Light & Power Co. 

The value of the company’s properties, based on an appraisal as of 
May 31 1927 of fair reproduction value (including going value and working 
capital), less depreciation, pe improvements, additions and betterments 
su uently made at actual cost less depreciation, is as follows: yh go 
on which the first lien & ref. mtge. is a direct Ist mtge., $18, 000: 

copent on which the first lien & ref. =e. is a direct mortgage subject to 
oe : underlying bonds, $10,030, ; property of Maryville Electric 
Light & Power Co., $1,670,000; or a total value of $30,360,000. Total 
funded debt, including this issue, amounts to $18,500,000. 





Earnings 12 Mos. Ended Nov. 30— 1930. 1929. 1928. 
eer $6,508,458 $6,058,299 $5,621,304 
Oper. exp., maint., taxes & deprec_. 4,615,992 4,278,597 3,982,550 

Net available for interest... ---- $1,892,466 $1,779,702 $1,638,754 


Net earnings after depreciation for the 12 months ended Nov. 30 1930, 
as given above, were equivalent to more than twice the annual interest 
requirement of $925,000 on the company’s entire funded debt to be out- 
standing.—V. 131, p. 1256. 


Italo-Argentine Electric Co.—Earnings.— 
For income statement for month and 12 months ended Dec. 31 see 
“Earnings Department’’ on a preceding page.—V. 132, p. 1030. 


Kings County Lighting Co.—Earnings.— 

















Calendar Years— 1930. 1929. 1928. 1927. 
Gross earnings -_-------- $3,230,218 $3,145,793 $3,145,839 $3,092,582 
Operating expenses, ordi- 

nary taxes, &c__-.---- 2,047,680 1,990,360 2,030,498 2,111,271 

Net operating income. $1,182,538 $1,155,433 $1,115,341 $981,311 
Other income--_---.---- 141,534 164,753 115,412 62,525 

Total income-..-.---.-- $1,324,072 $1,320,186 $1,230,753 $1,043,836 
Interest, &c_.---_-- - 275,380 388,885 357 ,642 327,259 
Federal income tax 94,77 102,592 104,801 94,085 
Other deductions- ----- Seen * eee © deeds = we 

Balance for dividends. $846,672 $828,709 $768,310 $622,492 
Dividends paid-_-.---- 502,148 502,148 432,773 397,148 

Surplus after dividends $344,524 $326,561 $335,537 $225,344 


There was an increase of approximately 2.7% in the gas sales for the 
year 1930 over the year 1929. 

The gas production for 1930 showed an increase of 35,155,000 cubic feet 
over that of 1929, the gas sales showing an increase of 93,183,000 cubic 
feet, there being a Soe aes roduc in the ‘‘unaccounted for Fs: 

0,576, 1 


The company sold 2,5 cubic feet of , an increase of 83,- 
000 cubic feet over the pr g year. The gest hourly uantity of 
gas ever required during the year, 1,346,000 cubic feet, was delivered in 


the hour of 12 to 1 p. m. on Nov. 27 1930. The same day marked the 
maximum daily output for the year, 11,691,000 cubic feet. 
Comparative Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929. 
Assets— $ $ Liabilities— x $ 

Fixed capital_-___x13,323,249 12,915,854] Funded debt_---- 5,000,000 5,000,000 

Treasury securi- Bills payable__---- 1,000,000 1,000,000 

Cs a pkadanake 873,466 503,334] Accounts payable. 166,105 404,330 

Material and sup- Accrued taxes_-.-- 90,362 298,138 

ls tan o> ss Bias 232,956 238,958] Accrued interest_. 129,187 129,295 
Cash and specia Other curr. liabil. 

deposits. .....- 556,401 411,530 & unfunded debt 164,389 176,756 
Bills receivable... 941,391 1,800,000} Customers’ depos- 

Accts.receivable.. 421,000 403,570 its and interest_ 1,061,898 1,022,863 

Deferred charges... 492,927 507,672| Deferred credits_- 235 235 

Contrib. for exten_ 49,612 47,424 

Susp. accts. credits 13,092 12,662 

Reserves... .cnccw- 947,412 879,055 

Common stock___ 2,000,000 2,000,000 

7% pref. stock... 1,816.400 1,816,400 

5% pref. stock... 1,500,000 1,500,000 

Corp. surplus.... 2,702,699 2,493,760 

0 16,841,394 16,780,918} Total_....---- 16,841,394 16,780,91 





x After deducting reserve for depreciation of $60,746.—V. 130, p. 1457. 
Lake Shore Electric Railway—Earnings.— 











Calendar Years— 1930. 1929. 1928. 
Gross operating revenue___._..___- $1,397,938 $1,871,693 $1,899,166 
Operating expenses & taxes_______-- 1,461,738 1,704,566 1, ,867 
Dee GO. wo ck cabo ne 400,417 354,651 336,639 
WOUAGIELS cg no ae iddscaseeeee 268 ,000 268,000 268,000 

SS oe one bs so cheno $732,213 $455,524 $350,340 

Condensed Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— 3 $s Liabilities— $ 3 
Road & equipment15,080,125 14,960,104] First pref. stock_- 1,000,000 1,000,000 
Securities. -...... 888 ,942 889,942] Second pref. stock 2,000,000 2,000,000 
Bills & accts.rec.. 217,786 228,722} Common stock__-_ 4,500,000 4,500,000 
Duefrom subs_... 978,357 836,339 | Bonds outstanding 6,071,000 6,087,000 
Material & supp -- 264,239 263,693 | Bills & accts. pay. 1,707,507 975,497 
Public improvem’t Interest accrued _ - 63,016 55,564 

a ee ee 38,147] Public improvem’t 
Miscell. accounts- 9,447 12,858 assess. unmat’d- 28,673 38,147 
ee ae 15,508 14,843 | Miscell. accounts_ 3,439 3,543 

Res. for injuries & 
damages___--.. 4,470 24,989 
Reserve for deprec. 2,325,748 2,064,311 
RS eens def249 449 495,597 
RS isi diners 17,454,404 17,244,648| Total.....---- 17,454,404 17,244,648 





—V. 131, p. 936. 


Lehigh Power Securities Corp.—25-Cent Dividend.— 

The corporation on Feb. 28 paid a dividend of 25 cents per share on the 
common stock. In 1930 the company paid a dividend of $1 per share on 
the common stock at the close of the year, which compares with 60 cents 
per share paid in December 1929. About 98% of the common stock is 
owned by the National Power & Light Co.—V. 132, p. 310. 


Lone Star Gas Corp. (Del.).—22c. , 
The directors have dec a quarterly cash dividend of 22 cents per 
share on the common stock, no par value, payable March 31 to holders of 
record March 14. Prior to the 14.28% stock distribution in February, the 
ya any peid pasrterty cash dividends of 25 cents per share on this issue.— 
‘ sa a 
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{The) Mackay Companies.—Omits Common Dividend.— 
directors have voted to omit the quarterly dividend of 134 2 | — 
narily pole about April 1 on the common oes, par $100. This 

been paid a since and — 1924 
he ve declared t dividend of 1% on 


e regular quarter! 
the 4% cum ae ‘rock si00. ble April ge ib eo holders of record 
March 13.—V 132, p. 1618. poe 2a 


Memphis Natural Gas Co.—4Gas Sales.— 
For the consecutive month sales of this company in January 
a billion cubic feet, while sales showed an increase of 
1.098 098,352, han. 16% SNe fone eg rae over 12% J — 030. 8 Sal 
cu over Jan es 
Ba So tke ee BS Jaro cae Ea 


a short were B89, 
‘Phe continued sales gains, especiatiy: fa view of an unusuall mild 
winter, are t,”” said ice-President Birger L. Jo 
“and indicate not only su tial additions of new customers, but also an 
capita Sar of gas and popular adoption of a variety 
of gas a the home.”"—V. #32. p. 1411. 


Middle West Utilities Co.— Annual Report.— 


The annual report for the fiscal year 1980 shows: 
ene 


rate 


$24,142,643 
0,278 
42 


0,844 


Amortization 369.161 


Net income $19,160,618 
Dividends paid and accrued on $6 convertible preferred stock... 3,417,669 


Prop. of te undistributed to Middle W Z* abate 
aggrega uu earns. accr. e Wes 
Utilities Co.: 
From subsidiary companies 6,873,681 
From companies not classified as subsidiary companies 490,248 


Combined surplus $23,106,878 
*'10.687.723 


Balance $12,419,155 
* Equivalent to $1.65 a share on 13,979,241 average number of com. 
shares outstanding during year.—V. 132, p. 1618. 
Milwaukee Electric Railway & Light Co.—EZarnings.— 
1930. 1929. 1928. 1927. 
"a $31,302,240 $32,048,527 $29,510,946 $27,507,550 
20,872,760 21,624,713 19,489,164 18,596,822 
unt 2,617,235 2,277,503 2,328,565 2,353,829 
Approp. for deprec. res. 2,957,266 2,801,239 2,859,466 2,589,993 
Bal. for divs. & surpl_. $4,854,978 $5,345,070 $4,833,750 $3,966,905 


Condensed Balance Sheet Dec. 31. 


1930. 1929. | 
Assets— $ g 


and 
122,313,850 114,991,090 
1,272,195 949,014 
77,021 


13,495,068 
1,581,929 


3,415 
2,237,389 


2,494,052 
927,137 
116,452 


this company 


earnings accruing to 
Charge for com. stock div. require. of 8% pay. in stock 





1930. 
3 
4,500,000 


18,177,400 
10,842,200 


er 
4,500,000 


15,872,700 
10,842,200 
21,000,000 


148,804 
59,418,500 
1,100,000 
187,002 


2,519,500 
856,729 


1,098,079 
2,107,912 
1,012,308 
19,423,465 
2,594,122 


Liabilities— 
6% pref. stock __ 
Pref. stock— 

6% series. -_-- 

7% series... 
Common stock. 21,000,000 
Pay. on subscrip. 

to pref. stock_ 201,188 
Mortgage bonds 57,864,500 


1,100,000 

Due to affil. co's 197,318 
Notes and bills 

2,900,000 

721,847 


1,399,066 
3,049,430 
945,435 
20,914,339 
2,777,995 
8,224,842 


il. 
companies _.. 12,136,928 
Cash 


666 ,466 

Notes and bills 
receivable _ __ 
Accts. receivable 
Materials and 


6,981 
2,159,760 
2,438,705 


127,323 

Open accounts _- 707 425 
Reacquired se- 

«8,975,000 9,377,700 


Discount and ex- 
3,709,741 3,974,614 7,543,561 


pense On s8é6cs. 
154,815,560 150,224,887 154,815,560 150,224,887 


x Represents reacquired securities held by the company, principally 
1% preferred > ye —V. 132, p. 492. 


National Electric Power Co.—Electric Output for Group. 

Subsidiaries of this company and of the National Public Service Corp. 
report total ty output for Fe of 148,309,000 k.w.h., as com- 
pared with 127.0 -w.h. for Feb. 1930. The month’s output repre- 
sents a eee of i6. 7% over Feb. 1930, and 27. 4% over Feb. 1929. 

The increase in electric output reflects several large wer contracts 
negotiated by subsidiary companies in the t 12 mont The Jersey 
Central Powe & Light Co. is wy 4h large socks of power ‘to the Public 
Service Corp. of New Jersey, and to the L. RR. for its electrified 
lines, es e a Maine Power Co. is 4 bE power to the new 
Main Paper Co. at a Me., at the rate of about 2,000,000 
k.w.h. pon pela 132, p. 1618 


National Gas & Electric Corp.— Plan Operative.— 
5 D H. Fen Mg fd a... A. hand in a notice to holders of 3-year convertible 
a go. notes, 
tes in excess or 20% of the aggregate amount outstanding having 
eposited under the deposit agreement with First Union Trust & Sav- 
ings Banke dnt dated as Ay pony 31 1931, the plan has become operative. 

h holder of a certificate of deposit representing a note or notes depos- 
ited under said agreement ve (a) $200 in cash on each $1,000 prin- 
cipal amount of notes specified in his certificate and (b) the note or notes 
specified in his — oe Sears tely stamped to evidence such pay- 
ment thereon and t the date of maturity thereof and having 
attached thereto 64 — ‘eougeas pucenens to said agreement, upon 
the surrender by ak holder of his certificate of deposit, properly ——— 
=, 8 ture yim | or — he, - . 

hicago nion Trust & gs Ban 

South Clark Street ue on or after March 12 1931 
The ha ditieeen of conv: z the notes + yee oy under the agreement into 
series cumulative preferr tock under the terms of Article 
Il n the indenture under which the notes were issued has been renewed so 
that noteholders will be entitled to receive shares of such stock (8 shares for 
each $1,000 note; 4 for each $500 note) upon presentation and surrender of 
their notes with - unmatured coupons to t Union Trust & Savings 
B. before Jan. 1 1933, or 30 days or more Bn to the date specified 

for the redemption of the ‘aeses if called for redemption. 

Noteholders who have not, as yet, deposited their notes are notified 
that they have the privilege of depositing them at any time before March 
21 a et i TT pa themselves of the benefits of the deposit agreement. 
ony DP 


New England Public Service Co.— Stock Dividend.— 

The — have declared a stock dividend of 14% in addition to 
cash dividend of 25c. a om on common stock, payable 
ers of record March 14 n March and September 1930 
dividend was paid.—V. 132, >. 1797. 


New York Edison Co.—Final Plans Completed for Build- 
ing of High-Tension Transmission Line.— 


Final mags have been completed for the building of a high-tension trans- 
mission e to provide for the exchange of power between the Niagara 
Hudson and New York Edison systems, according to an announcement 
made this week. Work will be started in the near future and it is expected 
that the first interchange of power will be made late this year. 

Plans as announced contemplate the erection of a 110,000 volt trans- 
mission line from the Greenbush substation south of Albany to Pough- 
keepsie, this line to be Joined here oz ¢ 132,000 volt line running to the 
Dunwoodie substation of the New Yor Edison system in Yonkers. Power 
will be taken from the Niagara Hudson system at the Greenbush substa- 


Accts. payable. 
Sundry current 

liabilities _ _ _ - 
Accr. liabilities_ 
Open accounts. - 
Deprec. reserve_ 
Other reserve -- 
Surplus 











a os 


guaran od by company 


tion south of Albany. The total m distance from Greenbush 
to the Dunwoodie substation is 110 miles. 

"ee letion of the final tie-in between the ebne me Hudson and New 
York Edison systems, which has been under consideration for some time, 
will provide additional insurance of adequate and continuous service to 
the customers of — tnrnng 

Considerable surplus power is available in the Niagara Hudson system 
due to the impoun of water in the s reservoirs on the headwaters 

of the rivers of northern and eastern New York throughout the high-water 
months. On the other hand, d Searing: aarees Seaeene Se Wee ave New 
York Edison system hes surplus steam generating ca can be 
utilized economically b the 9 Hudson. summer of 1: 
for instance, when northers and eastern New York were suffering from the 
drouth, such an arrangement would have been of great value 

This’ newest interconnection will further strengthen the. ‘network of 

tension n lines now existing in the northeastern United 
States. Engineers of —_ power ———— point out that such interconnec- 
tions are indis ble for assuring adequate and continuous service to 
meet the var load demands of their electric customers. Important 
savings in capital investment are possible by doing a wn 4 with duplication 
of generating facilities in the interconnected systems. 132, p. 1618. 


New York & Richmond Gas Co.—Entire Preferred Stock 
and 9% of Common Owned by Washington & Suburban Cos.— 
See latter company below.—V. 130, p. 287. 


New York Steam Corp.—New Directors.— 

George B. Cortelyou, President of the Consolidated Gas Co. of New 
York,  * John A. Garver, senior partner of the firm of Shearman & 
Sterling, have been elected members of the board of directors. ¥ 

Directors re-elected were: George 8. Beith, George R. Cottrelle, Charles 
A. Gillham, Allen G. Hoyt, Frederick W. Jackson, David C. Johnson and 
Fra Pendleton, all of whom have long been, closely associated with 
the affairs of the corporation. —V. 132, p. 656, 1797. 


Niagara Hudson Power Corp.—High-Tension Trans- 


mission Line.— 
See New York Edison Co. above.—V. 132, p. 1797. 


Northern States Power Co.— Notes Called.— 

The company has called for redemption on May 1 at 102 and int. $116,800 
of 6%% gold notes, due Nov. 1933. Payment will be made at the 
Guaranty t Co., trustee, 140 Broadway, N. Y. City.—V. 131, p. 3369. 


Pacific Gas & Electric Co.— Number of Employees.— 
The company employment continues to ex Bg Borba gee ehty 
both with the respect to the number employed an d the total amount 0 
= paid. This is > mene, by the following comparison of Jan. 31 
against January last y 

The total number of f exaployees of this company, computed on full- we 
basis, was 15,492 in January last as against 15, 106 in January 1930, 


increase of 386. 

wages paid in January iw were $2,360,066 as compared with 

$2.3 335, 889 in 1930, an increase of $24,177. ay 
Calendar Years— 1928 

xGross revenue. 11928079 $58.305.812 


930... ¥ 2°. 
$77 369,388 $64,820,894 $6 
Exps., Fed. taxes, &c___ 33,925, 139 31, 547 790 31,759,205 30,596, 1845 


Operat income. __ -+3. 444,249 $33. 573,104 $90. 028,874 $27,798,967 
Interest and discount... 13,014,768 54/984 10.659, "216 11,034,372 
Depreciation 8,866,036 9477 635 8 967.320 5,378,545 
y Earns. of sub. cos_-_-_- 159,304 


$21. 404, 4} $15, 740,485 $13,402,338 $11,386,050 
Preferred dividends -- - 4,840,565 4,682,530 4,384,858 
Common dividends 8: 691, 168 6,191,891 3 (550,574 4,892,352 


Surp $5,175,825 $4,708,029 $3,169,234 $2,108,840 


Earn. per sh. on aver. 
com. shs. out. (par $25) $3.07 $3.52 $3.17 ($2.86 
x Includes Ae eRe y Earnings of subsidiaries prior to 


acquisition.—V. 132, p 


Philadelphia Electric Co.—Issue of Po ,000 Shares of 
$5 Preferred Stock Offered to Customers and  Bovploy —. 5 pret 


Advance notice of an April sale of an issue of 50 
(no par value) stock is contained in a printed folder now being mail 
the company’s customer group. The stock, which will be Sabie te 
customers and employees only, will be sold *exclusivel yf 

The campaign will open April 1 and continue hs 0 days thereafter. 
The stock will be sold for $100 a share upon a cash basis or on the partial 
payment plan calling for $10 down and $10 per share month for nine 
months. It is redeemable as a whole or in part at the option of the com- 
pany upon 30 days’ notice at $110 a share and accumulated dividends, and 

exempt from normal Federal income tax and personal foyees, tax = 
Pennsylvania. No subscribers, either customers or em will be 
allowed to purchase more than 50 shares.—V. 132, p. 17 


Philadelphia Rapid Transit Co.—Bal. Sheet Dec. 31.— 
1930. 1929. 1930. 1929. 
Assets— Liabdilities— 


& $ 8 
Property acc’t__x84,700,643 83,416,131] Preferred stock. 30,000,000 30,000,000 
Reserve fund for Common stock. 29,997,235 29,997,235 
,000,000 5,000,000 


renewals Funded debt... 20,773,000 18,482,000 
11,000,000 

Accrued rentals, 
599 936 599 ,936 

Renewals and 
Other reserves _ - 219,028 
perty account includes ar - Daas equipment expenditures for leased 

in V. 132, p. 1799. 








Net income 





Materials and 
supplies, ac- 
counts receiv- 

3,743,386 3,935,293 

Deferred assets 
and unadust- 
ed debits. - - 


1,937,518 1,228,422 





PRT pref. stock 11,000,000 Aud. accts., &c., 
Cash 1,920,745 1,147,389] curr. liabilities 2,105,408 2,992,122 
int, and taxes 4,487,328 4,944,429 
Divs. payable_-_ 
deprec. reserve 11,245,275 10,109,297 
Accident reserve 1,932,325 1,939,242 
6,443,948 
108, 302,293 293 105, 727 ,235 ms 302, 293 105, 727, 236 
lines, real estate, sinking funds, 
The income statement for the = ended Dec. 31 1930 was published 


Postal Telegraph & Cable Corp. (& Assoc. Cos.).— 
Balance Sheet Dec. 31 1930.— 


Assels— 
Plant and property $110,319,477 
Investments in and advances 
6, a 4 ah 


to affil. allied companies-_ i 
33|Min. stockholders’ equity 
330, 244 in com. etock & surplus 


x$25,441,250 
36,529,500 
742,600 


7% non-cumul. pref. stock. 


Bond discount and expenses 

Prepaid accounts and other 
deferred charges 

Miscell. accounts & invest. -_ 


105,442 
50,670,210 
221,213 


7,298,799 
2:050,000 


Due to corp. & assoc. cos. - - 

Employees’ benefit and pen- 
sion reserves 

Notes payable 

Accounts & wages payable. 

Dividends payable 

Accrued taxes and interest - - 

Reserve for deprec., replace- tine 
ments and renewals 


Accounts and notes receiv __ 
Materials and supplies 


Capital surplus 


$139,607 ,902 
x Represented by 1,017,650 shares at a stated value of $25. 








Our usual comparative income account for the year ended Dec. 31 1930 
was published in V. 132. p. 1799. 
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St. Louis Springfield & Peoria RR.—Tenders.— 


The Continents. Illinois Bank & Trust Co., successor trustee, 231 So. 
La Salie , Chicago, Iil., will until ag | 20 receive bids for the sale to 
it of ist og ref. mtge. 5% bonds, due Dec. 1 1939 to an amount sufficient 
to absorb $125,000.—V. 131, p. 1714. 


San Joaquin Light & Power Corp.— Tendere.— 
The Chase National Bank of New York, as successor trus issued 
a@ notice to the holders of unifying & refunding mortgage 30-year 6° 5% ? ~ 
bonds, a D of 1957, inviting tenders for the sale of as many of t 
will exhaust $354,846 in the sinking fund, at mae auseedans 
104% and int. ae. should be delivered before noon Mar 24 to the 
bank, 11 Broad 8t., N. Y. City.—V. 132, p. 850. 


Southern Lclitcenta Gas Co.—Bonds Called.— 

All of the outstanding Ist mtge. 40-year gold bonds, dated Nov. 1 1910, 
tiave been called for reduaption on May 1 cont at 105 and int. at the Chase 
National Bank of the City of New York.—V. 132, p. 1800, 1619. 


Southern Union Gas Co.—Stock Dividend, ete.— 

The directors have declared ther r quarterly dividend of 2% in gtock 
on the common shares, payable April 1 to holders of record March 20. 
aoe 3 on of like amount was made on July 1 and Oct. 1 1930 oud 
on Jan. 2 last. 

The directors also declared an initial quarterly dividend of 43% cents 

share on the 7% cumul. preference stock, par $25, payable April 1 to 

olders of record March 20.—V. 132, p. 1619. 


Twin City Rapid Transit Co.—-Proz zy Committee .— 
The proxy committee of the stockhold 1 continue its existence 
indefinitely, it is stated. According to Chairman Mark Wolff, there is a 
bility that the committee may seek enlistment of the petition of 
5% of the stockholders for the purpose of calling a special stockholders 
meeting as soon as possible.—V. 132, p. 1224. 


Telephone Bond & Share Co. (Del.).—Debentures May 
Be Exchanged.— 

» Holders of 30-year 5% gold debentures, series A, due 1958, issued under 
the company’s former name, Diversified Investments, Inc., may now 
exchange the same without expense for a like principal amount of the com- 

Ly & ome. ty debentures bearing its new name, ‘“Telephone Bond 
¥ he change of name became effective on Oct. 15 1930. 
Except fort the gilteetes in name, the new debentures are substantially the 
game as the ——— now outstanding. 

Seaeeeense © or exchange may be forwarded to the offices of Telephone 
Securities Co 720 South La 8 Salle 8t., Chicago, Ill.; Tele age B eee: 
Kansas City, Mo.; Boatmen’s Bank Building, St. Security 
Building, Denver Colo.; or they may be forwarded to the Harris Trust 
Savings Bank, Chicago., Ill 132, p. 


Utah Gas & Coke Co. ae  Dintdaide. — 
dak Lak Ten deh cenel cel nad peril Te oad, poet, sec. 
on the cum an 
The last quarterly pe KE ng! at this rate were made on these ay one on 
Jan. 2 1931.—-V. Ais. Pp. 2962. 


Utilities Power & Light Corp.—Acquires New British 
Properties.— 


This corporation has added septertally to to its holdings of British pro im. 
it is ennounced. The South neal. Electrical Power Pay nee as 
been acquired by the Shro orcestershire & Staffordshire Hiectrie 
Power Ot Co., one of the o eaiehe | a of the Greater London & Counties 

Ltd. controlled in turn by the Utilities Power & Light Corp. 

Tem announcement further states: 

The South Wales Electric Power Co. adjoins the Shropshire Co. on the 
south and serves an area having a population of more than a million people. 
The company is empowered to supply electric at of in bulk throughout 
Glamorgan and the oehele of the . ustrial Monmouthshire. It 
distributes retail power in about one-third o is area. Among the Cus- 
tomers of the company are municipalities ad yt of the leading steel 
mills, tin-plate works and other manufacturing companies % 
» The company’s modern 65,000 kilowatt power plant is a “selected 
station authorized by the Central Electricity Board. This station will be 
connected by high tension lines with the large generating station of the 
Shropshire roepted at Birmingham which is also a “selected”’ station. 

The Shropshire Co . has acquired all of the prior lien debentures, all of 
the preference shares and all of the ordinary shares of the company at a 
price said to be approximately £2,000,000. 

The purchase ae ves the Shropshire Co. the largest area of electrical energy 

uction and distribution under a single management in Great Britain. 

his area embraces more than 11,000 sq. mi., reaching from the north of 
om to the English Channel and from the Bristol Channel to the 
North 


The company enjoys the active o-opentinn of the British Government 
in the expansion and modernization of the electrical industry. The rate 
of increase in the use of electric energy in England is now about twice as 
high as it is in the United States. The Utilities Power & Light system is 
partici cing in this ae i) at a time when it is most rapid and most 
profitable.—V. 132, p. 1801, 1620. 


Washington a. C.) Gas Light Co.—Control.— 
See Washington & Suburban Cos. below.—V. 131, p. 3712. 


+ Serge a (D. C.) & Suburban Cos.—Bonds Offered. 
—Harris, Forbes & Co., H. M. Byllesby & Co., Inc., Chase 
Securities Corp., Halsey, Stuart & Co., Inc., and E. H. 
Rollins & Sons, Inc., are offering at 97 and int., to yield 
over 5.90% $6,500,000 544% coll. trust gold bonds. 


Dated March 1 1931; vom Maren y 1941. Interest payable M. & 8S. 
at office of Harris, Forbes & = Callable in whole or in pest 
on the first business day A — Fe on 30 days’ notice at 105 and 
through March 1 1932 and thereafter at a preaiem decreasing % of 1% 
each year up to and incl. March 1 1940; thereafter prior to maturity at 


100 and | cag anemia. $1,000, i $500c*. Continental Illinois Bank & 
Taz Sootineanes —Company will agree to pay interest without deduction 


for any Federal income tax not exceeding 2% per annum which it ma 
required or permitted to pay thereon or retain therefrom, and to refund 
Penn. 4 mills tax, Calif. 2 mills tax, District of Columbia 5 mills tax, Mary- 
land 4% mills tax or Mass. income tax not exceeding 6% per annum, upon 
application. 
Data from — of the Trustees Dated March 9 1931. 

History.—A Massachusetts Common Law trust, formed under a declara- 
tion of trust dated ‘April 1 1929 as amended containing the usual provisions 
confining liabilities to the trust assets. It owns approximately 84% of 
the common stock of Washington Gas Light Co. and will own the entire 
capitalizations of Alexandria Gas Co. and Washington Suburban Gas Co. 
It also will own over 99% of the non-voting participating preference stock 
and 9% of the common stock of New York & Richmond Gas Co. 

Was ton Gas Light Co., Alexandria Gas Co. and Washington Subur- 
ban Gas Co., the operating companies, comprise a compact operating group 


supplying gas, directly or through subsidiar ries ,without 
cause Diirie of Ostumsbin os ee ce tee 


be 


and several adjacent communities in the 

adjo' States of Maryland and Virginia. he total f th 

eageieor served is estimated to be in excess of 630,000. eee r 
ew 


ork & Richmond Gas Co. furnishes gas, also without com tition, 
in four of the five Wards of the Borough of Richmond, Staten ed. 


Capitalization Outstanding After Giving Effect to the Present Financing. 
Common shares (no par value) ..-..--...---------.----___- 171,188 shs. 
cumulative preferred shares (no ,000 shs. 
\% % collatera 
In addition there are $14, 699, 612 of bonds and notes, and $416, 140 of 
minority common stocks of the operating companies s, and $416, in the 
hand of the public. 

Eearnings.—For 3 12 months ended Nov. 30 1930 the combined earn- 
ings and cag oo oe Ral nm & Suburban Companies and the o t 
qpebauies mer na as “‘other income”’ pees: 903 of New York & Richmon 
Gas Co. earnings which are applicable to’ the non-voting participating 
greference stock and common stock to be owned, and annual interest 





requirements on the funded debt of the operating companies and of Was’ 
ton & Suburban Companies to be outstanding upon completion of t 
finan were as follows: 7” Sa 
Gross Ch COE PO se kdhaksvdddsdtowdackecwnns a $6,757 ,344 
Oper. exp., maint. & taxes (Federal and general) and minority 

common stock interest in earnings of operating companies._.. 4,632,885 


6) CORDED. oc ce rncrcnmesvacrenddpbsnhsdhachsicatiedwhwind $2, 134 459 
Annual interest on bonds and notes of operating companies-... 774 


Annual interest on a collateral trust bonds (this is issue) -- _ 357 500 
— ray are for the 12 months ended 


t. 30 1930. 

et Ce as above, before de: tion, were approximately 1.9 times 
the com annual interest req ents on operat companies’ bonds 
and notes and on this issue of bonds. Net earnings after deducting annual 
interest uirements on bonds and notes of operating companies as above 
were $1,349, ar, 4 over 3.77 times the annual interest requirements of 
these bonds. ter providing for depreciation on the minimum basis to 
be required Ly > Le ewan such net earnings were over 3.42 times aah 


annual interest ents. 

Dividends have be nm paid on the common stock of Washington Gas — 
Co. for more than 55 years. The cash dividends paid in each of the 
five calendar pow. and being currently a on the 109,196 shares o the 
stock owned Washington & Surburba a and to be pledged 
as collateral for these bonds amounted to $305.1 — which is in excess of the 
annual interest requirements on this issue of bo 

rity.—Direct obligations of company eed, = addition, secured b 
deposit with the trustee of ap ee 84% (109,196 shares) of the 
common stock of Washin: as Light Co., the entire capitalization of 
Alexandria Gas Co. and t¢ > auaire capitalization of Washington Suburban 
Gas Co. Indenture will provide for issuance of a maximum of $8,500,000 
of bonds, including this issue; an additional $2,000,000 thereof to be ‘issuable 
—— the initial collateral in accordance with the terms of the indenture. 
On the basis of appraisals by independent engineers, the value of the 
properties of the operating companies is materially in excess of the face 
amount of securities of the operating companies to be outstanding with the 
public upon completion of this financing and the $8,500,000 collateral 
trust gold bonds to be issuable under the indenture. 

Purpose.—These bonds, oa S _ 46,188 common shares and 70,000 
$6 cumulative prefered shares, 1 be issued in connection —= a. 
acquisition of certain assets, and the retirement of $10,500, ‘gy on 
notes of Wash legen & Suburban “saan es maturing ‘April 1 1931 ted 
$1,000,000 of bank loans of Alexandria Gas Co. 

Listed.—There have been placed on the Boston Stock Exchange list 
$6,500,000 5%% collateral trust gold bonds. 


West Penn Electric — ae er | Pree kg 

Calendar —_- 928. 
Gross earnings -_-_-_.--.--- $39. 493. 393 $40. es 535 $38, 4 Lt $37, 138, 572 
Oper. exp., ta: 1,334,1 1,141,494 a 529.1 20, "421 








a 
& 
- 
Ss 





Interest & amortization _ 2 $53 4 610,212 5,516, 138 6,051,828 
Preferred divs. ofsubs.. 2.744.861 ‘963 4772. ,266 
Deprec. & depletion... 3,339:456 3.418.525 3.516.733 3/000:729 

Net income. __....--. $6,308,261 $7,636,340 $6,259,171 $5,111,328 
—V. 130, p. 2209 


Wisconsin Michigan Power Co.—Earni 
Calendar Years— 

as POVENUES.. .0.. cn scscewe 

n-operating revenues. _-.-...---- 


Ss. — 
1930. 1929. 1928. 
$3,528,184 $3.447.471 $3,377 ,683 

21,893 28,137 14,422 





By I baie casiieciwadts $3,475,609 $3,392,105 
& maintenance- ~~~. -- 1,370,652 1,377,569 1,499,373 

Depreciation (reserve credit) .......- 419,691 "369,364 349,833 
ela aI ts Slade eal on ch lain tes 478,363 ‘ 407 ,925 


7 
580,265 553,405 











ee I st cnrcdndvininnn $701,106 $728,174 $650,251 
Condensed Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ Liabilities— $ $ 
Property and 6% pref. stock... 2,948,200 2,208,600 
0 See 21,617,968 20,979,283 | Common stock... 5,225,000 5,225,000 
Sundry investi’ts 39,500 52,001] Pay. on subscrip’s 
Sad i doihik ol ain chsh ios 166,788 40,770} topref. stock.-.- 52,683 56,013 
Accounts receiv- Prem. on pf. stock 37,575 22,959 
_ Ae 376,672 414,191 | Mortgage bonds_.. 8,000,000 8,000,000 
Material and sup- Serial gold notes_ 50,000 100,000 
os tatiaiias ce we sid 143,944 116,943 | Due to affil. co’ 8_ 2,514,125 2,260,418 
Inter-company ac- Notes & bills pay. 500,000 675,000 
PE 92,524 152,228] Accounts payable. 127,665 216,205 
Prepaid accounts_ 12,059 16,093 | Sundry curr. liabil. 200,488 189,223 
Openaccounts.._.. 869,927 742,013| Taxes accrued__.. 315,705 275,561 
Reacquired securs. 17,016 21,384 | Interest accrued __ 10,750 12,283 
Discount & ex- Dividends accrued 14,559 10,796 
pense on securs. 209,796 232,441 | Sundry accr. liabil. 166 171 
Open accounts- --- 53,187 49,496 
Reserves. ........ 2,305,111 2,290,456 
I ontanewns 1,190,981 1,175,166 
IE. incor aon aacices 23,546,195 22,767,350] Total......_-.- 23,546,195 22,767,350 





—V.131, p. 3209. 


INDUSTRIAL AND MISCELLANEOUS. 


Price of Refined Sugar Reduced.—Savannah, Arbuckle, Pennsylvania, 
ee were. a n ae American Sugar Refineries 
redu e ce of refined sugar points to a pound, eff 
March 5. ee Wall Street Journai,’’ March 6, p. 4. i =_ 

Copper Offered at 10% Cents a Pound.—Copper was offered as low as 
10% cents a pound by second hands. This compares with an official 

rice of 10)4 cents and with sales apy custom smelters at 10% cents.— 

ew York imes,’’ March 11, p. 

Decision Unionizes All Binders in —Bookbinding industry in New 
York City, which has been open shop for, 35 years is now recognized as 
ha union status.—New York ““Times,’’ March 7, 

Matters Covered in the “‘Chronicle’’ of March 7 _—(a) Veins of life insur- 
ance in force at end of 1930 estimated at more than 108 billion dollars, 
according to Wells Fa . of San Francisco, 


rgo Bank & Union — Co 


te) 'B 1806; (b) Edsel Ford for shorter week to a labor surplus, p. 1701: 
c) B oodrich Co. cuts salaries 10%, p. 170: i. Advance ta 
of mens and wire—Export copper price a higher, 1706; (e) price 


agreement reported on world curtailment of tin output-—Plan provides for 
outpas of 1s, 700 tons by four leading ucing countries—A drop of 
tons from 1929 output, p. seer (f) Cut in wages of salaried em- 
peyece of Truscon Steel Co., et 06; a Reduction in wages b a 
rane & Pike Co., p. 1706; (h) “au. ft week for National Cash “4 
1706; (i) Maricet ‘value of listed shares on New York Stock Exc 
March 1, $57,054,766 .481, compared with $52,061,956,709 on Feb. 
Classification of listed stocks, B; 1718; (j) New Jersey Bureau acts to stop 
dealers in fraudulent stocks—Division AJ securities lists record number of 
abatement and corrective popeuetinme 3 n past year, p. 1719; (k) President 
Hoover signs bill passed by Congress providing for $8 ,000,000,000 Liberty 
Loan refunding bonde—Seetion of bill enematine additional ‘bonds from 
sur-tax stricken out, p. 1726; (1) Senate upholds ent Hoover’s veto 
- rae — government rt) pen of eee —< power properties at 
uscle Shoa : m ital expenditures of class I railroads 
1930 largest of any year since 1926. p. 1735. - 


Aetna Fire Insurance Co., Hartford, Conn.—New 
Vice-President—Subsidiary Increases Capital.— 


Effective April 1 this com will operate “® New York 
departmental Siee a. -B.. Joseph W. Russell in charge. M 


~~ fe ieatio f the Century Indemnity Co. 

e ca on 0 e Cen n ty has been i 

by $50, to $1,250,000 and at “ee = time $500,000 was edaeh 

surplus, making a total of $860,000. = of this company’s stock is held 
which. fe wholly owned by the Aetna 


Sik. amcdathas 


by Rhe "Mayflower Securities Co., 
company .—V. 130, p. 4241. 
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Abbott Laboratories.—Balance Sheet Dec. 31.— 


1930. 1929. 
Thabilities— 
Accounts pay. and 
accrued expense $192,505 
Dividends payable 90,582 


$140,327 
59,964 
00 | Employees’ savings 


Sundry rec. & inv. 
Notes rec. for stock 
sold toemployees 47,108 
, bldg. & equ.x1,719,368 1,316,412 
Trade marks, for- 


135,673 


Fed. inc. tax prov. 
Deferred income... 
Capital stock 


141,633 103,895 
1 1 











$4,784,860 $3,966,131 $4,784,860 $3,966,131 
pe depreciation of $498,076. y Represented by 145,000 shares 


ur usual comparative income account for the year ended Dec. 31 1930 
was published in V. 132, p. 1801. 


t Erpansion.— 

The Abbott Laboratories, Ltd. of Montreal, Canada, a subsidiary, was 
incporated in Canada on Feb. 3 1931, with an authorized capital stock of 
$50 Re $100. to handle the Canadian business of Abbott, Swan- 
“ ermatological Research Laboratories on a larger scale. 
uring the last quarter of 1930, Abbott Laboratories of No. Chicago 
acquired, by stock transfer, the business, good-will and property of the 
Swan-Myers Co. of Indianapolis.—V. 132, p. 1801: V. 131, p. 2896. 


Adams-Millis Corp.— Shipments .—Decrease.— 

1931—Feb.—1930. Decrease.|__1931—2 Mos.—1930. 

$520,193 $528,528 $8,335/$1.103,995 $1,147,009 
Balance Sheet Dec. 31. 


1929. Liabilittes— 
$291,008 | Notes payable----. 
Accounts payable. 
Accrued salaries, 


Dividends payable 


,000, 
ers & 


Decrease. 
$43,014 


1930. 
$500,000 
14,293 


216,508 
111,989 


1,680,012 
98,279 
399,163 


1,226 
1,750,000 1,750,000 
192,200 462,500 
chinery, eq.,@&c. 1,460,304 
Deferred charges - - 20,738 43,823 156,000 156,000 


458 ,004 458 ,004 
1,140,839 809,847 


$4,451,059 $4,714,889 











$4,541,059 $4,714,889 
x All retired as of Feb. 1 1931. 


The comparative consolidated income account for the years 
1929 was given in last week’s ‘‘Chronicle.'" See V. 132, p. 1801 


Advance Rumely Corp.—Registrar.— 
® The Chase National Bank of the City of New York has been appointed 
registrar for the no-par value common stock.—V. 132, p. 1225. 


Affiliated Products, Inc.—January Earnings.— 

FP Net earnings of company, including subsidiary companies, for January, 

after all expenses and taxes, amounted to $128,190 against $57,189 for the 

component companies for January 1930, an increase of 124%. The net 

ear , after advertising charges, were up 114% compared with last 

year. These figures were equal to 33 cents a share earned on the capital 

stock compared with monthly dividend requirements equal to 13 cents a 
re. 

Current assets as of Jan. 31 1931 were over five times current liabilities 
and cash marketable securities alone were two and one-half times current 
liabilities. February figures are not available but vreliminary reports 
indicate the figures will exceed the January showing .—V. 131, p. 2226. 


Air-Way Electric Appliance Corp.—Omits Common 
Dividend—New Directors.— 


The directors have voted to omit the quarterly dividend ordinarily payable 
around April 1 on the common stock. Three months ago a quarterly 
dividend of 15c. was declared, payable on Jan. 1 1931. 
te The directors declared the regular quarterly dividend of $1.75 per share 
on the preferred stock, payable April 1 to holders of record March 20. 

» George D. Welles and Willard I. Webb have been added to the board. 

President Pratt E. Tracy said: ‘‘While business during the first two 
months of 1931 was not equal to that of the like period last yar. a profit 
will be shown for the od. Business in many sections of the country 
is improving steadily, so that the company’s business for March will show 
a considerable increase over February. The company’s new sanitary 
system, introduced on March 1, has been well received.”’ 

Balance Sheet Dec. 31. 
1929. Liabilities— x1930. 1929. 
7% \st pref. stock _$1,928,000 $2,000,000 
$919,542|4% 2nd pref. stock 10,000 10,000 
247,357| Common stock. -- 500 ,000 
3,626,493) Notes payable_ _-_- 250,000 
608,141] Dealer’s ctfs.of dep 195,512 
Due to distributors 
50.357 | Accounts payable- 177,747 
Fed. income tax_- 212,765 
Accr. payroll taxes 
302,828 
152,304 


& expense. -_-.-_- 
2,012,800 


1930 and 


Assets— x1930. 
Land, bidgs., ma- 

chinery, &c__-.-. y$890,456 
Cash & Govt. secur 58,900 
Accts. receivable... 2,724,726 
Inventories 438,673 
Licenses, patents, 

trade marks, &c. 58,677 
Adv. and invest., 

affil.companies. 300,974 
Other assets 226,023 
Deferred charges... 41,587 


291,760 
70.306 | Conting., res., &c - 


Surplus 


126,935 
1,702,478 











$4,740,016 $5.813.955 $4,740,016 $5,813,956 
x Includes its Canadian subsidiary, Air-Way, Ltd. of Canada. y After 
depreciation of $269,223. z Represented by 400,000 shares Re par). 
Our usual comparative income account for the year ended Dec. 31 1930 
was published in V. 132, p. 1801. 


American Chain Co., Inc.—Booklet.— 


A pocket size booklet which shows a list of the proaucts of this corporation 
and associate companies has just been issued. The group, which has be- 
come known as the ACCO Industries, includes the followi companies: 
American Chain Co., Inc.; American Cable Co., Inc.; Andrew C. Campbell, 
Inc.; Ford Chain Block Co.,:; Hazard Wire Rope Co.; The Highland Iron 
& Steel Co.; The Manley Mfz. Co.; Owen Silent Spring Co.; Page Steel & 
Wire Co.; Pratt & Cady Co.; Reading Steel Casting Co.; The Rubber Shock 
Insulator Corp.: Wright Mfg. Co.; Dominion Chain Co., Ltd., of Canada, 
as well as British Wire Products Co., Ltd., and Parsons Non-Skid Co., both 
ef London, Eng. 

Calendar Years— 1930. 1929. 1928. 1927. 
Income from oper. (net). $3,901,010 x$5,639,274 $2,463,489 $4,167,702 


Deprec. of plants and 
amort. of patents._... 1,665,957 1,538,319 1,577,603 1,451,974 
303,777 06,473 437-0 375,828 


Interest (net) 4 
Inc. tax—Fed. & foreign 246,161 415,142 317,088 
$1,685,116 2,022,811 


$3 .279,.340 
720,892 747 394 576,378 
170,069 
187 ,524 687 ,550 
$2 344 .422df$1 ,105,548 $588,814 
Cr.2,319 Dr.14,772 Dr.1,773,771 
8,679,904 9,800,225 10,985,181 
r Balance at Dec. 31__-$11.238,391 $11,026,645 $8,679,904 $9,800,225 
Shs. com. stk. outstand- 
250,222 250.033 


250,033 250,033 
gs share $3.85 $10.12 Nil 
x Including extraordinary non-recurring income of $274. 





$410,842 
Preferred dividends-- -- 766 ,292 
Div. on class A stock. -- 


Div. on common stock - - 





Surplus for year 
Surplus adjustments - - - - 
Previous surplus 


$213,733 
Dr 1,989 
11,026,645 





Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
LAabilities— $ $ 
7% pref. stock___.10,194,940 10,439,450 
Common stock. _.x1,013,290 1,001,980 
Debenture bonds. 4,522,500 5,200,500 
Res. for balance of 
purch. price of 
stock of Hazard 
Wire Rope Co_. 1,002,869 
Accoumts payable. 441,443 
Accrued interest__{ 578,444/ 
Acer. liabilities _ — 
Pur. money oblig. 494,901 
Pur. money pay.. 257,667 


Assets— 


13,453,173 20,239,243 
Patent rights, &c_ 1,873,152 2,648,629 
Good-will 555,694 
Cash 


Marketable secur _ 

Notes & accts. ree. 4,380,905 
Inventories 7,777,549 
Cash with trustee_ 178 


Deferred charges... 311,872 


Misc. reserves_ - .. 
Min. int. insubs.. 175,275 ’ 
11,238,390 11,026,645 


30,064,552 37,763,805 30,064,552 37,763,805 
x Represented by 250,222 no-par shares. y Due 1930.—V. 131, p. 631. 


Alaska Juneau Gold Mining Co.—Earnings.— 
For income statement for month and two months ended Feb. 28 see 
“Earnings Department’’ on a preceding page.—V. 132, p. 1225. 


Allis-Chalmers Mfg. Co.—Unfilled Orders.— 


As of— Feb. 28 '31. Jan. 31 ’31. Feb. 28 ’30. 
Unfilled orders $11,576,000 $12,136,000 $13,581,000 
—V. 132, p. 1225, 1034. 


American Commercial Alcohol Corp.—Earnings.— 


Period Ended Dec. 31— Year 1930. Year 1929. 8 Mos. 1928. 
Operating and other income $1,161,293 $2,782,780 $1,635,831 
Administrative, selling & gen. expense 909,669 1,070,636 513,102 
Reserve for depreciation 195,243 186,697 
Bond interest and discount 
Amortization of organization expense 
Federal income taxes 
Provision for reduction of inventories 


Net profit 
Preferred stock dividends 
Common dividends 











192;351 
17,095 
101:733 





$1,395,716 
143,708 118,067 
14,150 


Balance surplus 1oss$633 ,489 $537,858 
Shares of com. stock outst. (no par) -- 377 ,544 389,138 
Earnings per share Nil $3.22 

Condensed General Balance Sheet Dec. 31. 

Ltabiltties— 

Purch. mon. oblig. 
Accounts payable. 
Fed. inc. tax pay. 





$592,795 
87 ,382 
$6.96 


$337,762 $537,081 
796,232 1,183,830 
57,045 165,306 

1,466,232 2,114,502 
215,861 

121,999 

6,183,058 

7,940 


292,244 
129,731 
215,861 
Merch., materials, 

supplies & contr. 
Sundry reserves... .378 
Common stock. ..y8,500,698 
Earned surplus... 46,484 


Investments 

Bond disc.é&organ- 
ization expenses 

Good-will, trade- 
| peaammea ees 


132,522 


1 


$9,097,138$10,662,101 


x After reserves of $462,112. 
V. 132, p. 1416. 


American European Securities Co.—Resignation.— 


Murray M. Doan has resigned as a member of the board, leaving one 
vacancy .—V. 132, p. 303. 


American International Corp.—Omits Dividend.— 

The directors have voted to omit the semi-annual dividends of $1 in 
cash and 2% in stock which ordinarily would have been declared at this 
time. The last distribution at this rate was made on Oct. 1 1930. 

President Matthew C. Brush said: ‘‘It has been found necessary to defer 
dividend action which usually is taken at this time, due to the require- 
ments of the indenture under which the debentures of the corporation 
were issued, which provides that the corporation ‘will not make any distri- 
bution upon its stock if immediately thereafter its assets after deduct 
all liabilities, other than funded debt, would amount to less than 200% 
of its funded debt.’ 

“The corporation has both sufficient surplus and cash to pay the usual 
dividend at this time. The value of the assets taken at present market 
quotations is slightly under the amount necessary to comply with the above 
requirement. At the close of business on March 11 1931, the asset value 
of the common stock based on published quotations was $22.98 a share. 

“The directors will again give consideration to dividend action when. 
conditions shall have sufficiently umproves to permit dividend payment 
under the terms of the indenture.’’—V. 132, p. 648. 


American Solvents & Chemical Corp. (& Subs.).— 
Annual Report.— 


The report to stockholders says in part 

In June 1930, the businesses and assets of the Rossville Commercial 
Alcohol Opp. and the General Industrial Alcohol C . were acquired and 
merged. The economic soundness of this move is ing demonstrated 
notwithstanding the unfavorable industrial conditions which have obtained 
since the consolidation. The improvements in 0 ting efficiency, de- 
creased cost of production, better distribution and reduction in overhead 
expenses now being realized are measurably fulfilling the expectations at the 
time the consolidation was projected. Company is now the second | 
in the industry, with efficient plants well loca in different sections of the 
country. 

The acquisition of these companies was effected through the issuance of 
76,166 shares of pref. stock and 272,690 shares of common stock, and the 
assumption of their bonds. An additional 50,000 shares of common stock 
were subsequently issued at a value of $350,000, and certain non-requisite 
plant properties have been disposed of to effect cancelation of raw material 
co. tments. A reserve of $1,500,000 was set up to cover these and other 
antici pases inventory losses and to cover adjustments in connection with the 
conso: tion. 

At the time of the consolidation the declared value of eet. stock was in- 
creased to $40 a share out of capital surplus account. uring the year all 
sinking fund requirements in respect to the funded debt of the company as 
now constitut were fulfilled. The patents and good-will account, pre- 
viously carried at $1,750,000, was charged off to capital surplus account, 
so that all intangible assets are now carried on the books at nominal value 


of $1. 

Earnings for Year Ended Dec. 31 1930. 
{Incl. operations of newly acquired properties since date of acquisition.) 
Net profit for year from operations 
Interest paid on bonded debt 
Interest paid—other 
Allowance for depreciation 
Adjustment of inventories to market value 











Total .........$9,097,138$10,662,101 
y Represented by 377,544 no par shares.— 


32,331 
242,801 
394,571 

def$870,053 
299,022 


Balance charged to surplus 
Earned surplus—Jan. 1 1930 
Paid-in evan. 1 1930 (being earned surplus of predeces- 1,012,513 





$5.10 , 
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Analysis of Capital Surplus. 


eS Bs char inunevsodcacnabetcancepitibenesnae $147 ,234 
Capital surplus arising from the acquisition of net assets of Ross- 
ville Commercial Alcohol C . and General Industrial Alco- 
hol Corp. at book valuations thereof, in excess of stated value 
of capital stock issued therefor_--.---..---------------.-- §,451,215 
Less; riting off deferred charges, organization expenses and 
items (net) included therein _.-.--.-------.-------. Dr A34,543 
Excess of co eration received over stated value of common 
stock during year in connection with cancelation of 
DE nctviseguatwetbsvapabibhtbehaipivetisenaws> 300,000 
Unused portion of special reserve provided during year_........ 4,833 
Total 6 66>e0-a+ ang nnatt) Ghbatdineh ébiebbbeorouns $5,468,739 
Wri off value of patents and i ee 1,750, 
reserve effective at time of acquisition of Ross- 
ville and General properties against commitments, inven- 
tories, and adjustments in connection therewith............ 1,500,000 
feeenes States book value of pest. stock to 940 per share baie aie 1,099, 
ees, nsecocndsses’ Cittenerebetbabeonne 371,739 
DTT. ctcisdanagentnskian s condeleisanebesdinebonna 9,232 
Capital surplus—Dec. 31 1930. ...........-..-..-..------ $738,364 
Consolidated Balance Sheet Dec. 31 1930. 
Assets— Liabiltties— 
2 ST $940,656 | Notes payable. ._._........ $729,882 
Customers acctse. & notesrec. 1,119,731| Trade acceptances payable-- 483 ,000 
Cash surr. value—life insur _ - 35,255 | Accounts payable. ......-.. 598 669 
Merchandise inventories, con- Accrued accounts. .....-.-- 76 858 
tainers & supplies.......-. 2,533,844 | Deferred liability .........-- 50,000 
Marketable securities—Gov- Reserves for commitments. -- 242,000 
ernment bonds. .......--.. 5,3001|644% 10-year sinking fund 
Sundry accts., investments, gold debentures. ........- 1,698,000 
d DMs cstadeetudve 35,130| Conv.6%% sink. fund debs. 2,219,000 
Land, bidgs., machry, equip. 13,002,473 | 20-yr. sinking fund 6% conv. 
Patents and good-will_-..-.- 1 GG 6 vb bvibsncccce 2,913,000 
Inventory of supplies, unex- $3 cumul. conv. pref. stock.. 7,544,012 
pired insurance premiums, Common stock.......-...-- y503 ,252 
prepaid expenses, &c....-_- 278,544 | Capital surplus. ...-..-.-...-.- 738,365 
Paid-in surplus (earned sur- 
plus of predecessor corp.).. 1,012,513 
i Mennecctidabinendanaee 857 ,616 
WR asknvtedeceboouue $17,950,934 Feb scckdbedtdanccpies $17,950,934 





189,067 no par shares. y 503.252 no par shares.—V. 131, p. 3879. 


American Machine & Metals Inc.—£arnings.— 
For income statement for 3 and 6 months ended Dec. 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 132, p. 659. 


American Stores Co.—Sales Decrease.— 


19431—Feb.—1930. Decrease.| 1931—2 Mos.—1930. Decrease 
$11,165.671 $11,442,540 $176,869|$24,662,781 $24.269,233 $606,452 
—V. 132, p. 1804, 1226. 


American Tobacco Co.— Stock to Employees.— 

Under the employees’ stock subscription plan approved at a special 
stockhol * meeting on July 28 1930 there have been allotted to the em- 
Ployees for subscri: and purchase by them, by way of additional com- 
Pensation for services to be rendered to the com y and (or) ite subsidiaries 
to and including Dec. 31 1931, a total of 56,712 shares of common stock B 
“i Sho purpose &f p eeedee fi ‘ine d the stock 

Pp of purc rom company an 
allotted to oad gubserthed for by Pants under said plan until the same 
has been paid for by the res ve ts, a loan or loans have been 
will be negotiated the trustees, in an aggregate amount equal to $25 
of shares of common B of the company 
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interest on all unpaid balances of the purchase price at such rate not 
of 6% per annum as the trustees may fix from time to time. 
purchase price shall be paid by Oe parcecinans in quarterly installments 
$1.25 per share on the first days of March, June, September and Decem- 
ber, which eymente will be applied against the purchase price and interest 
thereon. he quarterly cash dividends and extra cash dividends, if any, 
paid on the stock and on stock dividends paid on the stock and on stock 
purchased under rights issued with respect thereto shall be applied to the 
Payment of such purchase ce and interest. As long as cas vidends 
on the common stock B at or in excess of the present rate of $1.25 per share 
per quarter are paid by the company, such application thereof upon the 
pure price and interest shall constitute compliance with the above 
requirement fer quarterly payments. The participant shall have the right 
to make additional payments on the purchase price at any time and from 
time to time until the purchase price of the stock and interest thereon is 
in full. All ents are to be made in New York funds to Guaranty 

Co. of New York, 140 Broadway, New York City. 

The stock certificates shall not be delivered by the trustees to the par- 
pm yd until the purchase price of the stock and all interest accrued thereon 
shall have been paid in full and in any event shall not be delivered to the 

ici t_until after Dec. 31 1931, nor shall the participant be or be 

to be the owner of the stock or of any stock dividends thereon or 
of stock or other securities purchased under hts issued in connection 
therewith until he becomes entitled to delivery thereof under the terms of 
the subscription agreement and the stock certificates and other securities, 
if any, are delivered to him. 

Under this allotment plan, a table shows that President George W. Hill 
was allotted 13,440 shares the five vice-presidents of the company were 
allotted 16,685 shares and that 529 other employees were allot stock 
ra na foun 980 shares down to 10 shares. 

r. Hill explained that in computing salaries, all money compensation 
of every kind is included, whether fixed salary or contingent com - 
tion. i{t therefore inciuded compensation under Article XII whic ro- 
vides that in any year in which the net profit earned by the Asation 

obacco Co. in the tobacco business exceeded $11,369,000 (to wit, $8,- 
222,245 the amount of net profits earned in 1910 by the businesses retained 
by the American Tobacco Co. under the Federal decree in the anti-trust 
case, plus approximately $3,147,000 annual dividends on the 6% preferred 
stock of the company) the treasurer of the com y was to pay an amount 
equal in the oo to 10% of such excess of net profits to the president 
and the five vice-presidents of the company. One quarter goes to the 

dent, and the remaining 7 }4 % is divided among the five vice-presidents. 

Stockholders’ Suit.— 

of the Supreme Court on March 12 decided that the 

_ stockholders of the American Tobacco Co. have a right to know all the 

details of the plan of the directors to sell $312,000 shares of newly created 

common B s of the company to the officers and employees at $25 a 

share, although the stock has a present market value of around $120 a 

share, and that they should be informed as to whom the 56,712 shares of 
a, Cy = aside AA cenneny i iamedose oie are to go. 

e Co n e€ application o chard Reid Rogers, attorney, 

in behalf of himself and. other stockholders, for permission to eens 

—. —- Mr. Rogers seeks to block the bargain sale to the officers and 

r. Rogers contended that the action amounts to giving the officers 
and employees a bonus of $30,000,000 or more, and A... that the stock- 
holders were induced to consent to the increase in the capital last July 
from 2,500,000 shares to 5,000,000 shares by. an extra dividend of $4 a 
share on the old stock, which he viewed as a ‘‘bribe.’’ He contended that 
= coeren. bevween “_ aor, yas and the p26 a share fixed for the 
sale im ers,’’ as he descr them, constitutes a loss tock- 
holders and should be enjoined. ware 

The directors contended that the split-up action was legal and that the 
rate made to the officers and employees was justified because of the com- 
Pany’s increase of ngs last year in the face of the general depression, 
and was taken mainly to obtain continued loyalty and effectiveness from 
the employees. The company pointed out that more than two-thirds of 
the stockholders had consented to the reduction in the par value of the 
B stock from $50 to $25 and the doubling of the stock. The action was 
op a proxy for Mr. Rogers, who was abroad. 
the opposition of the plaintiff ‘‘was of such a nature that the pro 
of the plaintiff's holdings was, or was likely to be, seriously alter 


db; 
ustice Townley said in his opinion that the adoption of the plan over 


rtion 
.” and 





that there was no evidence that he was seeking the information as to ‘‘the 
identity of the persons who would benefit by it and to what extent they 
would benefit by it’’ in bad faith. 

“I can think of no circumstances under which a stockholder would 
have a clearer right to a full disclosure by the directors of the nature and 
effect of their action,”’ said the court. 

Justice Townley asserted that alth h the American Tobacco Co. is a 
New Jersey corporation the books which are sought to be examined are in 
New York and can be seen here without inconvenience to either party. 
Concerning a contention, as stated by the Court, that the have 
done their duty and that ‘‘a stockholder may not inquire into any plans 
they may have to benefit employees, considering themselves as employees,”’ 
Justice Townley said: ‘“‘It is sufficient answer that the directors are, 
nevertheless, regardless of the tude of their success, in the strictest 
fiduciary relation to the stockholders, and must make a full disclosure of 
what profits they would make out of any scheme submitted by them for the 
approval of the Comes ogg fl 

ust before Justice Townley's decision was announced the American 
Tobacco Co. applied to have the case transferred to the Federal Court on 
the ground that Mr. Rogers is a resident of New York, while it is a New 
Jersey corporation.—V. 132, p. 1622. 


American Woolen Co. Barninge.— 
1929. 





Calendar Years— 30. 1928. 1927. 
Deficit from oper_--.--- $3,405,250 $2,293,990 sur$694,333sur$2598 ,077 
Preferred dividen tise  tindiues. anne - "sonoma j s 
DOR GEV... | Suieed. (nko: eee 875 

Balance, deficit... .- $3,405,250 $2,293,990 sur$694,333sur$1576,369 
Previous surplus-----_-- 9,684,971 13,913,162 15,175,425 15,597,021 








Total surplus_--.--.-- $6,279,721 $11,619,172 $15,869,759 $17,173,390 
Depreciation. ......... 1,492,334 1, 201 1,956,597 1,997,965 

Profit & loss, surplus. $4,787,386 $9,684,971 $13,913,161 $15,175,425 
Shares of pref. stock out- 

standing (par $100) -- 478,648 500,000 500,000 500,000 
E sh. after depr. Nil Nil Nil $1.20 


arns. 
—V. 132, p. 1804. 
Anchor Cap Corp.— Earnings .— 














e Calendar Years— 9 288. 9733. 
Pt PL vicocsddedstonnebeonunbe downs’ ® ,094 ° ,943 
A, eedtdb nde bekanends eamnenis 986,283 1,042,955 
Depreciation and amortization..............-.- 453,613 409 
Other deductions (net)..........-..--..------- 13,848  Cr.12,860 
Federal and Canadian taxes. -.-.....------------- 123,000 137 ,000 
Pi cncasccdbedcseddbcbvetudnondoden® $1,019,350 $1,133,612 
Preferred dividends_..............-.....-.---. 206,169 254,078 
Common dividends. ....................-.--.-- 546,770 509,728 
I ei ide ca an Oi at ed ned enh ae ea ana $266,411 $369, 
Earns. per sh. on 230,758 shs. com. stk. (no par) - $3.52 $4.02 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— 3 $ Liabilities— x x 
aLd., bidgs., eqpt. Cap. stk. & surpl.cl2,486,098 12,395,925 
PREC ,286,435 5,133,513] Accts. pay., &c... 287,358 264,647 
bPat. & pat. rights 5,300,710 5,325,698) Federal taxes, &c. 126,448 137,000 
RTE ESA 310,310 280,628 
Cee cacteke: .. tatoos ,000 
Notes & accts. rec. 383,321 418,358 
Inventories... ~.~.~- 1,431,189 1,251,478 
Prepd. ins. & taxes 41,002 27,419 
Investments -._-_-. 2,125 2,500 
Stock purch. for re- 
Sas:  anesre 57,978 
Treasury stock... 4144,812 —- .... 
na ten Sids 12,899,904 12,797,572 TN. cicinitimame 12,899,904 12,797,572 





a After depreciation. b After amortization. c Represented by 31,718 
no par shares of $6.50 preferred stock and 230,758 no oe eee of com. 
stock. d 3,300 common shares at cost, including 300 shares held for sale 
to employees.—V. 131, p. 2898. 


Anchor Post Fence Co.—214% Stock Dividend.— 

The directors have declared the r quarterly dividend of 2%% 
in stock on the common stock, no par value, yable Ape 1 to holders 
of record March 14. A like amount was distributed A iF gus 1, and 
Oct. 1 1930, and on Jan. 1 1931. The company on Jan. 1 193 Sst a 
quacteny dividend of 24% % in stock or 50c. in cash on this issue.—V. 131, 
Dp. 4 


Associated Apparel Industries Inc.—Smaller Cash 


Dividend—1% Stock Payment Also Declared.— 

The directors have declared a queaventy dividend of 33 1-3 cents per 
share in cash and 1% in stock on the common s of no par value, both 
peaelse April 1 to holders of record March 20. From Oct. 1 1929 to and 
ncluding Jan. 2 1930, the company paid regular quarterly dividends of 
$1 per share.—V. 132, p. 1035. 


Atlas Tack Corp.— Earnings.— 




















Calendar Years— 1930. 1929. 1928. 1927. 
st sant tees vies so epoen $1,571,399 $2,171,921 $2,359,676 $2,195,463 
Costs and expenses_.-.-.-. 1,692,106 2,050,304 2,232,989 2,198,594 

Operating income. - - _loss$120,707 $121,617 $126,687 1oss$3,131 

a... ce nce 19'148 16.370 

Total income----.-.-.-. loss$120 ,707 $121,617 $145,835 $13,239 
TORRE. GR ncnndhonn< 48,243 25,795 57,494 76,128 
Employees’ profitshar.. $-...-- 14,373 10,736 i$ <«---- 

Net income-..-.------ loss$168,950 $81,449 $77,605 loss$62,889 
Shares capital stock out- 

standing (no par) ----. 98,000 98,000 95,000 95,000 
Earnings per share-_--.-.- Nil . $0.83 $0.81 Nil 

Consolidated Balance Sheet Dec. 31. 

Asseis— 1930. 1929. Liabilities— 1930. 1929. 
Ld., bidgs., mach. Capital stock _-.--. x$588,000 A 

equip., &c...-.- $1,739,452 $1,689,265 | Accounts payable. 36,461 37,073 
CA aslo aiegrd on é ,433 | Notes payable. - -- 75,000 5, 
Accts. & notes rec. Accr. payroll, &c-. 1,634 14,100 

(trade) ........ 120,866 168,813] Res. fordepr.,&c. 329,648 287 ,202 
Inventories. __~ -- 438 ,604 582,854 | Surplus. .......-. 1,663,845 1,858,732 
Emp. notes &accts. 

receivable_-----. 16,277 17,370 
Investments ....-. 401 401 
Other assets_-.-..-- y21,950 19,039 
Pats., trdmks 

good-will... - 299,758 285,578 
Deferred charges -_-_ 34,634 46,354 

c. aaa $2,694,588 $2,860,107 TE, anintent $2,694,588 $2,860,107 

x mavenented by 98,000 no yer shares. y Represented by 3,959 shares 
eg ‘ack Corp. purchased for delivery on patent contract.—V. 131, 
D. 3 


Atlas Utilities Corp.— Acquires Power and Light Securities 
Trust & Selected Stocks, Inc.— 


The Atlas Utilities Corp. announces that as of March 6, it has acquired 
in excess of 83% of the shares of Power & Light Securities Trust, and that 
the plan under which it was to acquire shares and options of Power & Light 
Securities Trust in exchange for shares of its $3 pref. stock, series A, common 
stock and option warrants has been declared operative. The Atlas Utilities 
nad Fe is an investment trust chartered under the laws of Delaware and is 
headed by Floyd B. Odlum, who is also Vice-President of the Electric Bond 
& Share Co., and Vice-Chairman of the board of American & Foreign 
Power Co., Inc. The Atlas Utilities Corp. with its subsidiaries, Atlas 
Utilities & Investors Co., Ltd., and Allied Atlas Corp., had on Jan. 31 
1931, total assets of $16,572,388. 
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» has ust acq 
stock of Selected Stocks, Inc. Other recent 

Exide Securities roy having assets of he ey $5, ,000, and a 
pa Beng AYE stock of All America General Corp. with assets of 

Phe shares of Atlas Utilities Cee. $3 pref. stock, series A, common stock 
and option warrants will be available for delivery to the holders of deposit 
receipts issued by State Street Trust Co., Boston, Mass., for shares and 
options of Power & Light Securities Trust on or about March 18 1931. All 
deliveries will be made at the office of State Street Trust Co., on presenta- 
tion of its deposited receipts. 

The directors of Atlas Utilities Corp. are E. K. Hall, a director of Electric 
Bond & Share Co.; Floyd B. Odlum, ae H. Howard, Reeve Schley, 


Vice-President and director of the C ational Bank, and L. Boyd 
Hatch, Vice-President of Atlas Utilities. See also V. 132, p. 1226, 1633. 


Auburn Automobile Co.—February Shipments.— 

February shipments of Auburn and Cord cars show as increase over 
February of last year, N. E. McDarby, Vice-President in ge of sales, 
announced. Total number of cars shipped in February was 4,052, as com- 
pared with 1,768 in February of last year and 2,239 in February, 1929. 
During the first two months of 1931 shipments totaled 6,069 cars, which 
- epee peimmeety one-half the total number of cars shipped during the entire 

nfilled roders on hand for Cord and Auburn cars March 1, were ap- 

proximately 2,600 more than on Feb. 1 1931.—V. 132, p. 1804. 


Autocar Co.—New Officer.— 

H. R. Gaey of Boston has joined the organization as Assistant to the 
President. e will make his headquarters at Ardmore, Pa., and devote 
ee especially to the sales division of the company.—V. 132, 


Baldwin Locomotive Works.—Profit Sharing Fund.— 

At the annual meeting of stockholders held on March 5, resolutions were 
adopted authorizing the creation of a profit- icipating fund. A resolu- 
tion was also adopted approving the acquisition by the company of 50,000 
shares of its common stock at an or price under $28 per share, which 
will ultimately be distributed to participants in the eas 
fund of the company. Details of plan are not ready for announcement. 

The plan is made applicable to officers and so-called key men of the 
company’s subsidiaries, namely: Standard Steel Works Co. and Baldwin- 
vy = Corp., as well as the Baldwin Locomotive Works itself.—V. 132. 


Bancomit Corp., N. Y.— Dividend Decreased .— 

The directors have declared a quarterly dividend of 25 cents per share 
on the common and class A stocks, payable April 1 to holders of record 
March 16. This compares with quarterly distributions of 40 cents 
ay 129° *. <<" issues from Jan. 2 1930 to and including Jan. 2 1931. 


Bearings Co. of America.— Defers Preferred Dividend.— 

The directors have voted to defer the quarterly dividend of 1%% due 
March 31 on the 7% cum. 1st pref. stock, par $100. The last quarterly 
distribution at this rate was made on Dec. 41 1930.—V. 132, p. 1623. 


Bendix Aviation Corp.—Resignation.— 
William L. O’Neili, President of the Stromberg Carburetor Co. and Ist 


Vice-President of the Bendix Aviation Corp., has res both offices. 
—V. 132, p. 1418. " ve pia 


Beneficial Industrial Loan Corp.— Debentures Offered.— 
Offering is being made of a new issue of $7,000,000 15-year 
6% convertible debentures at 9814 and int. to yield 6.15% 
by a syndicate composed of Dillon, Read & Co., Blyth & 

., Inc., H. M. Byllesby & Co., Inc., Bodell & Co. and 
Mackubin, Goodrich & Co. 


Dated Mar. 1 1931; due Mar. 1 1946. Interest payable M. & S. without 
deduction for Federal income tax not exceeding 2% per annum. Principal 
and interest payable in United States gold coin at the principal office of 
Dillon, ;Readi& Co., New York. Indenture is to contain provision for 
refundfof the Penna.4and Conn pees Peeaw taxes not exceeding 
4 mills per annum each, the Calif. perso property tax not exceeding 
2 mills per annum, the Maryland securities tax not ex 4 4 mills 
Per annum, and the Mass. tax measured by income not ex ng 6% per 
annum. Denom. $1,000 c*. Red. as a whole at any time, or in part by 
lot on ay interest date, on 30 days’ notice to and incl. March 1 1936 at 
110% int., with the redemption price successively reduced 1% on each 
March 2 thereafter prior to maturity. Central Hanover Bank & Trust 
Co., New York, trustee. 

Convertible at any time until maturity or prior redemption, at principa 
amount into common stock of the Soman at the following rates per share 
of common stock; to and incl. Mar. 1 1936, at $20 e; thereafter to 
and incl. Mar. 1 1941, at $25 per share; and thereafter to and incl. Mar. 1 
1946, at $30 per share; subject to adjustment in event of recapitalization 
and in certain other events. 

Purchase Fund.—The indenture is to provide for a purchase fund, pay- 
able in monthly instalments, of $700, per annum to and incl. Mar. 1 
1933, $350,000 per annum thereafter to and incl. Mar. 1 1936, and $210,000 
per annum thereafter to and incl. Mar. 1 1941, to bea oe to the purchase 
of debentures if obtainable at not exceeding 100% an terest, unexpended 

ces on each Apr. 1 and Oct. 1 So padag J to the company; in event of 
the issuance, prior to Mar. 1 1941, of any of the $3,000,000 additional de- 
bentures authorized but not presently to issued, monthly purchase fund 
Payments after each such issuance are to be increased. 

Data from Letter of Charles H. Watts, President of the Corp. 

Business.—Corporation, a holding company, the o ting subsidiaries 
of which are engaged in the business of making small loans to individuals, 
is one of two companies which are predominant in the small loan field in 
the United States. The company owns or controls substantially all of the 
outstanding commen stocks of a large number of companies engaged in this 
business, many of which have been operating under the present manage- 
ment since 1925; in some instances, loan offices now controlled have been 
in operation for more than 15 years. The company at presect controls a 
chain of more than 300 loan offices. 

Loans are made by the company’s subsidiaries in 22 States under laws 
based on or similar to the general form of ‘ Uniform Small Loan Law.”’ 
This general form, drafted in 1916 by the Russell Sage Foundation and 
recommended by it, was designed to regulate the business of making small 
loans to individual borrowers; laws based on or similar to such genera! form 
have been enacted in 25 States. Under the usual provisions of such laws, 
loans may be made by licensed lenders in amounts not exceeding $300 
each, interest is limi to s fied maximum rates chargeable only upon 
unpaid balances, and operations are subject to supervision by the State. 

The small loan business requires only a relatively small investment in 
fixed assets, resources consisting largely of constantly liquidating obligations; 
instalment notes receivable held by the company’s subsidiaries usually have 
an average life of about nine months and, as at Sept. 30 1930, represented 
over 300,000 separate obligations, in amounts averaging about $120. 
Such instalment notes receivable, amounting as at Jan. 1 1926 to approxi- 
mately $9,000,000 had increased to Speresmnstey $35,600,000 as at 
Sept. 301930. During the four years and nine months ended Sept. 30 1930 
the amount of loans charged off as uncollectible represen less than 
1% of total loans made. 

Purpose of Issue.—The prapoede from this financing are to be used to 
reduce bank loans, most of which have been incurred since Sept. 30 1930 
in connection with the expansion of the company’s business, and to retire 
all other interest-bearing indebtedness now outstanding, except employees’ 
thrift accounts, of the company and its subsidiaries. 





Authorized. Outten ° 


en gene aaen 
conv. debs., 
Prior pref. stock ( 


. e none 
Pref. stock (no par value) 750,000 shs. a205,877 shs. 
Common stock (no par value) b4,000,000 shs. 2,051,248 shs. 
a Series A (entitled to cum. divs. of $3.50 a share perannum). b 500,000 
are to be initially reserved for conversion of the total au 
amount of debentures, and 210,000 shares 
connection with this finan 
for such stock at asi 
reserved 21,000 ptions, which 
ings.—Consolidated net income of the com y (including prede- 
cessors) and subsidiaries controlled as at Sept. 30 1930, for the period of one 
year and 9 months ended on that date, after o ting , interest 
Paid, actual minority dividends, and allowance for Federal me taxes of 
4) ting subsidiaries, have been certified by Haskins & Sells as follows: 
1929, $4,609,273; 9 months ended Sept. 30 1930, $4,264,658. 
Consolidated results of operations of the company (including predecessors) 
and subsidiaries controlled as at Sept. 30 1930, for the 4 years and 9 months 
ended on that date, have been certified by Haskins & Sells as follows: 


aOperating erating Net Oper. bNet 

Income. Income. Income. 
$1,768,667 $1,475,502 

2,653,856 2,347,727 
58 4,148,949 3,800,383 

929 12,314,569 6,152,907 6,161,662 5,589,363 
Tee CH s «etna sie 10,072,576 4,702,516 5,370,060 4,884,493 

a Represents me | interest on instalment notes receivable. b Before 
interest, but after allowance for Federal income taxes of operating sub- 
—s of 12% , and after minority interests based on such interests as at 

ept. « 30. 

Note.—Operating panes above include $173,757 for 1929 and $44,235 
for the 9 months ended Sept. 30 1940, representing administrative expenses 
of Beneficial Industrial Loan Corp. and its predeceesces; administrative 
expenses in prior years were borne by companies which controlied the op- 
erating subsidiaries in such years and are not included above. 

Net income before interest as above, for the 4 years and 9 months ended 
Sept. 30 1930, averaged $3,809,993 Pz. annum, or more than 5 times the 
total annual interest requirement of $720,761 on these $7,000,000 of de- 
bentures and, at present rates, on all bank loans and other interest-bearing 
indebtedness of the company and its subsidiaries, now outstanding and not 
to be retired out of the proceeds of this financing. Net income of $4,884,493 
for the 9 months ended Sept. 30 1930, was more than 8% times the cor- 
responding interest req ent for 9 months. 

ter deducting from net income of $5,589,363 for 1929, as above, the 
total annual interest requirement described above, amortization of de 
ture discount, allowance for Federal income taxes of the company at 12%, 
and the annual dividend requirement on preferred stock of the company 
as at Sept. 30 1930, there remains $3,903,366, equivalent to 
of common stock outstanding as above. After correspond- 
ing deductions from net income for the 9 months ended Sept. 30 1930, 
there remains $3,563,495, equivalent to $1.73 per share of such common 
stock for the 9 months; net income for the full year 1930 has not yet been 
determined, but the management expects such net income to be at sub- 
stantially the same rate as in the first nine months of such year. 
uarterly cash dividends are being paid on the common stock at the rate 
of $1.50 a share per annum. 

Listed.— Debentures listed on the Boston Stock Exchange and company 
has eed to make application in due course to list such debentures on the 
New York Stock Exchange. 

Consolidated Balance Sheet (Company and Subsidiaries) Sept. 30 1930. 

[Adjusted to give effect as at that date to this financing and transactions 
in connection therewith, including issuance of stock.] 

Assels— Liabilities— 

Instalment notes rec. - - --- a$34,456,098| Accts. pay. & accruals 
Cash 4,329,263 | Employees’ thrift accounts_ - 

292,174] Res. for Fed. taxes, ins., &c-.- 523,700 

126,972] Minority int. in pref. & com, 

482,974 stocks of subsidiaries 1,313,876 
Investments at cost 478,499|6% Conv. debentures 7,000,000 
Furniture & fixtures b670,438 | Preferred stock.......--.--- x10,293,850 
Expend. for business develop 976,444) Commonstock----..------- 14,621,690 
Deben. disc., unamort. com. Paid-in surplus 

41,110,752] Earned surplus 


$42,923,614 

x Of the 4,000,000 auth. shs. 500,000 shares are to be initially reserved 
for conversion of the total authorized amount of debentures, and 210,000 
shares against options, to be issued in connection with this financing, 
entitling the holders thereof to subscribe for such stock at $20 a share 
to and incl. Mar. 1 1946; there also are to be reserved 21,000 shares, and 
90,000 shares against  arrened options, which shares and options may be 
sold with additional debentures. 

a After reserves for doubtful loans, $1,158,084. b After reserves for 
depreciation, $312,076. ¢ Being capitalized losses of certain offices during 
limited initial period of operation, less amortization. d In connection with 
capital stock sales and miscellaneous other deferred charges. 

The above balance sheet shows net tangible assets, after deductin 
reserves, minority interests, ane all a =o t these debentures an 
employees’ thrift accounts, of approximately $48, y ; 

Tastakenens notes receivable, shown on the above balance sheet as $34,- 
456,098, after reserves, represented over 300,000 separate obligations, evi- 
dencing loans made by officers located in 22 States, thus affording a wide 
diversity of risk; such obligations averaged about $120.—V. 132, p. 1418. 


Bickfords, Inc.— Sales Increase.— 


x1931—Feb.—1930. Increase.| x1931—-2 Mos.—1930. Increase. 

$611,114 $441 ,202 $169,912 131,293,746 $938 ,265 $360,481 

x vieurse for 1931 include sales of Foster Lunch System acquired as of 
Jan. 11931. 


Acquires West Coast Chain — yore — 
This corporation has acquired as of Jan. t, the Foster Lun ystem, 
Ltd., of ae Francisco, Calif., through an exchange of stock. The Foster 
system operates a chain of 22 units, 19 of which are located in San Fran- 
ase. 2 Oakland and one in Berkeley. It is estimated that the new 
roperty will add approximately $100, to the annual earnings of the 
ickford company.—V. 132, p. 315, 1036. 


Blauner’s, Inc.—Earnings.— 

The company reports for the year ended Jan. 31 1931 a net profit of 
$640,649, equivalent to 7.2 times preferred dividend uirements. After 
deducting preferred dividends, corning? amounted to $4.28 per share of 
common. his t a ig | bles 5, equal to $4.84 per common share 
for the year en an. ¢ x 

Current assets as of Jan. 31 1931 were $2,118,738, of which $1,564,018 
was in cash and marketable securities. Current liabilities were $736,883. 
Inventories amounted to only $138,220.—V. 131, p. 633. 


(H. C.) Bohack Co.—Sales Increase.— 


1931—February—1930. Increase. 1931—-2 Mos.—1930. 
2,728,329 $2,334,844 $393 ,485|$5,484,322 $4,664,474 
—V. 132, Dp. 1036. 


Bohn Aluminum & Brass Corp.—FEarnings.— 
Calendar Years .— 1930. 1929. 1928. 
Gross profit from sales.. $2,103,061 $4,135,518 $4,386,993 
Other inc. (incl. int. and 
royalties) 137,141 208,093 123,199 
$2,240,202 $4,343,611 $4,510,192 
894 2 


671,90 
249,520 


outstandin: 
$1.90 per s 


$294,133 
1,149,168 
Misc, notes & accts. rec 

Due from subser. for cap. stk - 
Due from associated cos- -- - 





Increase. 
$819,848 


1927. 
$2,005,560 
36,207 


$2,041 ,767 
498,795 
193,366 





Gross profit & income- 
Sell. & general expenses _ 
Depreciation 
Bond interest 
Prov. for Federal taxes - . 


Net profit. 
Dividends paid x 


Balance, surplus $1,039,723 
Common shs. outstand- 352,418 
Earned per share ; $7.43 
—V. 132, p. 854. 


122,386 
314,939 


$2,619,722 
i, 999 








$2,243,851 
350,000 
$9.09 
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Borg Warner Corp.—JLarnings.— 














Operating. ke gam $4, 018.67 $9,714 955 $5,692 616 
te h~hid tren eenecones ’ ’ 
SE TE RS A a ena 366 507 ,463 223 343 
Total mama ULES - cweb ban eww $4,552,433 $10,222,418 $5,917,959 
Sith cvieddodbawssasese 1,722,019 1,456,219 406 
Federal caue Sh aWieweinn Ui deednkeie '363 067 8,275 640,721 
Db As asivecobiscvdocucpiee 131,631 ee aaa 
oD, SR Re nee $2,335,716 $7,682,590 $4,610,832 
Income of subs. prior to acquisition...  __._--. 985,291 1,927,931 
Minority dividends paid_....-.---- 17,596 12,795 28,445 
Net income to Borg-Warner -_----- $2,318,120 $6,684.504 $2,654,456 
Preferred dividends_...........---- 271, 245,000 134,7 
Common dividends_...........---- 3,337,192 4,120,055 1,199,472 
a sik ich deh bs ie def$1,290,672 $2,319,449 $1 320.284 
ghares com. stock outstanding (ar $10) 1.230°783 1,230,595 814,886 
Harnings per share.......-..---.-- 5. 


share .66 .03 
x In gm company paid a 50% stock dividend in 1929 amounting 
to $3,793,750 


Consolidated Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929. 

Assels— $s TAabilittes— $ $s 
Property, plant & Preferred stock... 3,880,000 3,500,000 
equipment. ...x18,394,261 17,544,883 |Common stock...12,307,830 12,305,950 
Investments ..... 1,186,536 1,136,003 | Scrip outstanding. 2,374 4,254 
Prepaid expenses... 873,184 "486, 499 | Fund. debt of subs. 1,819,000 1,909,000 
Goodwill & patents 546,388 678,598 Notes payable.... 292,789 175,000 

i Eo 569,533 3,860,402 | Accts. pay. & accr. 
Call loans & sec... 3,628,820 4.540, 694| expenses._..... 1,550,297 1,892,410 
Acc’ts & notes rec. 2,270,104 3,188,362) Fed.taxesreserve. 416,571 1,048,983 
Inventories ...... 5, 725, 201 7,632,365; Minority interest. 222,423 310,267 
Dividends payable 369,386 1,275,405 
Long term 

Payable ....... 75,160 107,248 
Res. for conting.. 162,947 66,822 
Consol. surplus...15,095,250 16,472,467 
BOE vaaseccud 36,194,027 39,067,806) Total ......--. 36,194,027 39,067,806 





x After reserve for depreciation of $7 ,554,945.—V. 132, p. 1228. 


Euffalo & standing Erie Pubic Drtdge Co.—Bonds Called. 90 | 
outstan ear s.f. gold bonds aggregatin 187 
have been called for vedanuption June 1 . 4" and int. Payment ‘wil 

be made at the M. & T. Trust Co,, Buffa » we ak thy ftuw Yeaes 
Co., 60 Broadway, N. Y. City.—V. 130, p. ‘apse. 


Bucyrus-Erie Co.— Earnings .— 




















Calendar Years— 1930. 1 on 1928. 
Gross after coste..............---- $5,610,859 $6,800 $5,998,599 
Pac ticabiiiinerimesbenaonawe 2,425,574 2,561 ‘oe 2,453,605 

Operating profit...........-.---. $3,185,285 $4,238,374 $3,544,993 
Ce SER ins cices cccccawecscn 300,353 176,242 144,524 

Total income..... .....-.<..---- $3,485,638 $4,414,616 $3, rtd 517 
Ds sccancsiccanntmanase 642,373 4 5,588 
PEND, Dis scsnncnsenedpecko 403 ,304 510,179 436, 1752 

PR idcdkneidnodadmonewse $2,439,461 $3,301,960 $2,687,177 
Preferred dividen: a rl 478,100 474,610 
Convertible preferred dividends-.-.--- 1,047,779 1,047,780 1,047,780 
Common dividends...............-. 560,000 480, 480,000 

ists ss de Secdnsinstpwh te wadiete enemies cae $353,582 $1,296,080 $684,787 
Shs. com. stk. outstanding (par $10) 560,000 480,000 480,000 
aa < Eis Gate $i. $3.70 $2.43 
Balance Sheet December 31. 
1930. 1929. 1930. 1929. 

Assets— 3 $ Ltabilities— $ $ 
Land, bidgs., pat- 7% cum. pref. stk. 6,830,000 6,830,000 

ents, &c.._..-. 13,440,493 13,349,462] Conv. pref. stock. 2,095,560 2,095,560 

Ls iia dines ,062,083 1,235,607| Com. stk.(par $10) 5,600,000 5,600,000 
U. 8. Treas. notes Accounts payable. 717,767 1,256,038 

and certificates. 362,359 1,151,219] Dividendspayable 521,470 501,492 
Acc’ts & billsrec.. 4,551,657 6,382,413] Accrued taxes and 
Advances. _...... 49.754 34,418 sundry reserve.. 841,412 1,025,168 
Inventories... .. 5,338,844 6,232,218] Advances. _.____- 155,092 425,124 
Investment assets. 2,730,045 2,768,397) Capital surplus... 3,543,157 3,543,157 

Earned surplus...10,230,777 9,877,195 

a nim a owe 30,535,235 31,153,734! Total... _- 30,535,235 31,153,734 





—V. 132, p. 1037. 


Bullard Co.—Earnings.— 
a ape A cst 











ea i kad ac egandwnidoameadoona $240, 438 si) 658, 245 
Expenses oe depreciation ................. ‘ ‘206 
er deductions, less miscellaneous income. -_ R 9,609 
EE I CID ccc cdicwcnetdsicdences  “caasece 33°4 19 
RE SO EOE UE i ccodecéncacecsemnces  - obedieo ¥ 
DR kine waGancbnntineobiewimankckoe 
SS 1. sd shasidshelehababaateasehtea sues $241 ,630prof$993 ,086 
SE teks see Si rin ate eee dale ae od oor 62,430 sur: F 
Shares common stock outstanding (no par)__...- + w 6 000 
SFMT GEsakucatutauctaausoetacccuccrs Nil $3.60 
Balance Sheet Dec. 31 1930. 
Assets— Liabilities— 
lane. \ esate mach, & equip__$2, 7. ase Common stock...._.______ x$1,051,125 
RLU beNwhneoddewdanee 4 | Notes payable_............. 300, 

DE dai Abi eens ékewees oe 180,003 Accounts payable____.______ 77,351 
Receivables... .............. 90,196 | Accr. payrolls, taxes, &c__-___ 93,667 
Inventories................. 1,475,187| Appraised surplus_____._____ 13 
Prepaid expenses......._.___ 28,456 | Earned surplus. ___.___.____ 2,683 ,222 

iii basa thaisw beeen el $4,811,499 RC EE LN 8 $4,811,499 





x Represented by 300,000 no par shares.—V. 131, p. 1569. 
Burroughs Adding Machine Co.—Bal. Sheet Dec. 31. — 











1930. 1929. 1930. 1929. 
Assets— $ Liabilities— $ 3 
Plant, equip., &c_x4,799,942 4,762,871] Common stock. _y25,000,000 25,000,000 
Cash appropriation Accounts payable. 541,399 823,087 
for dividend.... 2,457,558 §  _..._. Wages&com.pay. 327,017 428,825 
Cash eh wake 693,283 6,449,557] Dividends payable 2,457,558 ______ 
Gov't securities..13,205,598 10,380,995] Prov. for inc. taxes 1,160,581 1,485,190 
Notes & accounts Repairs to mach’y 
receivable__-_..-. 4,796,160 5,389,364 under guaranty. 297,773 387 ,846 
Inventories -___.. 9,911,862 10,389,516] Deferred credits._ 1 ,772,060 1,570,840 
Miscell. invest'ts. 2,786,272 2,333.496| Reserve for con- reir: 
Deferred charges_. 1,253,550 1,207,185] tingencies.______ 2,217,330 2,210,107 
Ph dex. «cc 9,130,507 9,007,090 
| PE 42,904,225 40,912,985! Total _.__.____ 42,904,225 40,912,985 


x After Goducting $7,852,475 reserve for de i 
woh .000 as of no or en — = = preciation. y Represented 
ur usual comparative come account for th 
wag published inv 133, + %3 “ Cs) e year ended Dec. 31 1930 
e volume of business = y the company in the United s 
now closely follo , a8 it has for many years, the curve of general a? 
ess and it undoubted! continue to do so, “President Standish 
bs ge says in the report. he rapidly increasing sales of Burroughs 
es indicate that this new line will become the most popular 
a the many new machines, features and improvements brought out by 
the company during 1930. The cash machine is now being built and sold 
in ® "s' variet; ’ nay of models especially adapted to all classes of retail stores."’ 
_ p. 





Bunker Hill & Sullivan Mining & Concentrating Co. 


Earns. Calendar Years. 1930. 1929. 1928. 1927. 
Ore mined (tons) ......- 455,475 451,111 452,345 456,134 
Production revenue_... $5,953,808 $7. 241,001 $6,724,248 $6,932,270 
Prod. & marketing costs 4.468.901 4:767,065  4.248:865 4,365,082 














Operating profit... $1,484,907 $2,473,936 $2,475,383 $2,567,188 
x Other income (net)... 1,032,359 820,629 451,966 789,961 
Total income.-_...... $2,517, 206 $3,294,565 $2,927,349 $3,357,150 
eee 687.6. 4 671,600 698,163 
Deprec. & local taxes_-.-. 300. 378 Se ee ee ee 
Net income. ........ $1,529,338 $2,329,046 $2,255,749 $2,658,987 
Preferred dividends--.-- J 66, 60,962 50, 
Common dividends.... 2,043,750 2,943,000 2,943,000 2,943,000 
Balance, deficit.....- $580,352 $679,996 $748,213 $334,641 











I iuiicdattenmacien $4.4 $6.94 $6.70 $7.98 
x Other net revenue after =, for income taxes. 
Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets— $ $ Liabtlittes— $ 3 
Property & plant, Notes payable.... 1,104,737 1,620,000 
timber iands and Payrolis & accts. 
real estate____x38,860,156 39,792,379; payable -..___- 1,188,632 1,336,666 
Outside invest.... 8,539,079 7,884,972|Common stock... 3,270,000 3,270,000 
Csi sacinsdonn 94,499 81,583 | Preferred stock... 797,900 774,400 
Accountsreceiv_.. 513,510 851,986 | Normal surplus___11,085,923 11,126,748 
Notes receivable-. 181,044 171,662 | Revaluat’n surplus32,507,821 33,065,775 
Accrued int. receiv. 24,082 22,545 
Securities (at cost) -..-.-- 388,958 
Inventories __.... 1,361,224 1,629,483 
Other assets__..-- 370,792 366,876 
Deferred charges -- 10,630 3,147 
SOU secwecess 49,955,016 51,193,591 EE A tp manners! 49,955,016 51,193,591 


x After depreciation and ore depletion.—V. 132, p. 1806. 


Butler Brothers, . Chicago. Ezpansion. — 
The company has signed the addition of four more stores to 
their two Po chans. Two will be ee SS by ees Scott Stores subsidiary 
ma ee = operation — 2 ed. The two additional 
leases signed for the L. C. Burr & Co.‘chain of junior department stores 
brings the total to nro, with 16 units now in opera 

The new units for Scott Stores variety chain Frill oa located in py nee et 
W. Va. and Jamestown, N. Dak., and the Burr leases were closed at 
Jamestown, N. Dak. and Laredo, Tex.—V. 132, p. 855, 1037. 


A. M.) Byers Co.—Earnings.— 
or income statement for three months ended Dec. 31 see ‘‘Earnings 
Department”’ on a pr g page.—V. 132, p. 499. 
Cadillac Motor Car Co.—Shipments Higher.— 
February shipments showed an increase of 13% over those for the same 
a year ago. Deliveries to customers were also substantially above 


period 
those for February of 1930, while actual orders taken by dealers from 
retail p were 44% greater, it is stated.—-V. 132, p. 1037. 


Calumet & Arizona Mining Co.—Copper Output.— 


(In Pounds)— 1931. 1930. 1929 1928 1927. 
January - --- 9,182, 10,519,040 11,477,02 268, 
February... 6.474.000 7.339, 11,105,040 10,616,480 7,746,920 
Dtcccs | phone 7,100, 11,776,600 10,671,620 12,303,000 
EG ade als . . <aahieleaibe 7,504,000 12,082,700 10,652,740 8,740,694 

een, seaman 7,598,000 13,463, 11,299,360 10,396.080 
MPwcibes  otiate 7,878,000 10,570,500 10,972,740 9,939,380 
tS aie. § soda 534,000 9,971, 9,161,480 8,713,560 
toes? «toe wi 7,516,000 10,525,420 11,756,280 11,231,960 
September.-- --_--- 460,000 9,583, 11,133,080 9,888, 
Cea es  cociic 7,672,000 10,412,600 10,782,2 11,751,30 
Wovember.. .<s..-- ,216, ,962, 12,692,500 11,264,10 
December... -...-- 6,332,000 10,265,000 14,071,700 10,344,90 


Note.—Including production of New Cornelia Copper Co. prior to co. 
solidation. 


Merger Proposal Contested.— 
A contest for control of this co pont has started. Gordon R.Campbe |. 
President, is soliciting proxies of t! posed to a merger with the Phelj's 


Dodge Corp . for the annual meeting +9 pone il Fa harles E. Briggs, 
Thomas F. "Kole. William B. Mershon, James C. , L. D. Ricketts and 
H. DeWitt Clinton, directors, are the group soliciein proxies. 


Mr. Campbell alleges the sponsors of the merger desire to move the main 
office to New York and to stabilize the copper industry by forming a third 
large copper group. 

ther main points made by Mr. Campbell are that the Calumet & 
Arizona company has paid stockholders in 32 years since it was organized 
b him and his associates sen 980. ,000 in dividends. He further stated: 

ad the offices been in New York during this period, dividends _—— 
have been $7,000,000 to $8,000,000 less on account of increased e 
The mines are in s Ln wy condition and will return to stockholders cube 
the amount in dividends paid to date. Maintenance of New York offices 
will add to the cost of copper by reason of increased salaries, rents and gen- 
eral axvenee. It will not produce an increase in the average selling price 
to offset t 

‘“‘Our Bisbee and Ajo mines and present plants can readily produce 160,- 
000,000 pounds of copper a year for 20 years at cost under § cents a po’ 
includin; P depreciation and all taxes. I want stockholders to know that. 
| my om nion, the intrinsic value of a (Calumet & Arizona) share is in excess 
rs) 

Mr. Cam 3 ye states that he believes that in any merger the interests 
of Calumet & Arizona shareholders will be sacrificed.—V. 132, p. 1037. 


Cambridge Investment Corp.—Smaller Dividend.— 
he directors have declared a . a distribution of 35 cents a share 
on a class A common stock, no par value, Payable April 1 to holders of 
record March 16. Previously, the somes, Paid quarterly dividends of 
50 cents a share on this issue.—V. 129 a 


Campbell, Wyant & Cannon Foundry Co. (& Subs.). 

Cuunapetee $538. 627 $1.501.494 $1.802,511 
Dts titietcbetanwbabwes 

Geet Wt. se ose > "1125065 ~ "71367 ~ 151,042 











en ARNON ids SiGe scunte sods $948,691 $1 662. 861 $1,953,553 
PERE Su RNa Gate dsiveenindedses .* Sixwaee Lf eae eres 
De isn wie 225,295 223'086 156,060. 
pS Ena MeN eee 85,526 159,752 223 ,244 

PION os ge Les i ole $637,871 $1,278,652 $1,574,309 
pS SE Se La Sree 696,000 663 ,000 19,621 

I ie bee ae bie def$58,129 $615,652 $1,154,688 
Shares capital stock outst’g (no par) - - 348,000 348,000 315,000 
Boentees ET SS $1.83 $3.67 $4.99 
—V. 132, p. 661. 


Canada Paper Co.— Defers Preferred Dividend.— 
The directors have voted to defer the quarterly dividend of 1% % due 
Meet on 0 rT 7% cumulative redemption preference shares, par $100. 


Century Securities Corp.—New Trust Formed.— 
Formation of what is believed to be the first investment trust of bonds 
of a national character was announced March 11 by Barnet L. Rosset, 
—— of the Century Securities Corp. of Chicago. Cr. | 
proximately 40% of Se Arg) will be made up of » Bg e 3 ay 
40% rill be railroad liens will be industrial bonds 
Rosset. All of the Ss be seasoned and will be com 


7 
et listed on the New York and Chicago Stock Exchanges and the 


ae 


New York Curb. 
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“The trust will issue 5% participating certificates with warrants viding 
for extra distribution,” said Mr. Rosset. ‘It will be of the fixed type 

but will contain an elimination feature so that under the rules of indenvare 
a particular issue can be quickly disposed of should it later prove to be 


esirable."’ 
Final details of the trust are probably. to be completed next week and 
formal offering of the issue will be made shortly afterward by the 
Securi . La Ygalle St., Chicago, sponsors and 


Century ties Corp., 

yo T. Cru d 
® ur ttenden, formerly wholesale manager of Lee, Higginson 
& Co., is Vice-President of the company, and Edward H. Welch nade A 


of the bond department f the Bank of Am , Chi : 
manager of th and Treasurer * ” ” os ae 


(J. I.) Case Co. aillalaiiis Sheet Dec. 31.— 
1930. 1929. 
Assets— 


$ $ 
Land, bidgs., &c.a12,965,649 13,736,658 
Patents, designs, 
devices, &c_... 1,044,422 1,044,422 
Treasury stock... 2,701,532 2,724,632 
Inventories 17,272,462 18,591,861 
Notes receivable_b21,913,433 15,936,246 
Accts.receivable.. 1,721,175 or 
,702 


30,254 
1,390,839 
156 ,698 


1930. 

Liabilities — 3 
7% pref. stock. _ 13,000,000 
Common stock. -.-_19,496,000 
Accounts payable. 752,268 
Bills payable ‘000 
Taxes,royalities, 

&c., accrued... 389,407 
Prov. for taxes... 1,027,232 
Reserve for collec- 

tion exps., &c.. 2,550,000 
Res. for invent... 2,900,000 
Res. for industrial 

accident liab--- 


1,073,802 


2,300,000 
2,650,000 


100,000 100,000 
15,229,339 14,477,683 


58,944,246 55,512,207 58,944,246 55,512,207 
a Land, buildings, &c., $20,070,765, less reserve for depreciation and 
renewals, $7,105,116. b Customers’ notes receivable, includin 
interest accrued, less commission certificates outstanding. c Acquir 
under foreclosure and held for sale. 


usual co’ rative account for the year ended Dec. 31 1930 was 
published in v. "t 2, p. 1807. 


Certain-teed Products Corp.—Deficit of $9,153,213 to 
Be Eliminated by Reducing Declared Value of Common Stock 
to $15 a Share.—See annual report under “Financial Re- 


ports” above.—V. 130, p. 1646, 3359; V. 131, p. 119, 1102, 


fi. ) Channon Co., Chicago.—Defers Dividends.— 
directors have voted to defer action on the first P referred and 

am. preferred dividends, now due. These stocks paid $1.75 and $2 a 
share, respectively, on Jan. 2 1931.—V. 126, Pp. 874 


Checker Cab Mfg. Corp.—Omits Gommen Div.— 

The directors have voted to omit the Bayern? dividend — ordinarily 
would be yable about April 2 on the common stock of no par ge 
In Jan., Feb. and March of this year, monthly distributions of 15c. 
share were made, as against 35c. per share previously.—V. 131, p. 338. 


Chevrolet Motor Co.—February Sales.— 


Dealers in the United States reported sales of 50,732 cars and trucks in 
February _ as against 47 ,495 units in January and 46, 733 units in December, 
the first full month when the 1931 line of cars was in domestic dealers 
bands.—V. 132, p. 1230. 


Chicago Pneumatic Tool Co.—Earnings.— 


For income statement for 3 and 12 months ended Dec. 31 see ‘‘ Earnings 
Department’’ on a preceding page.—V. 132, p. 1807. 


Childs Co.—Ouitlook, &c.— 
ett of stockholders, William A. Barber, Chairman of 
rd, sta 

“Indications point to ual improvement in business conditions. 
js ah to this effect r us both in New York and from the principal 
cities in the United States and Canada in which we operate. Our present 
policy anticipating this geneal upturn is to improve and en e a number 
of our units and acquire new leases in certain desirable localities. 

“On May 1 we take possession of the property at William and Fulton 
Sts., N. Y. City, and commence the imm te construction of a restaurant 
there. This is in the center of the new insurance district, which is showing 
considerable business development.”’ 

The company has reopened its Bryant Park restaurant at 109 West 
42d St.. renovated in early American style.—V. 132. p. 1230, 1022. 


Cincinnati: Ball Crank Co.—Defers Preferred Dividend —- 
The directors have decided to defer the quarterly dividend of 56% 
cents per share due March 31 on the $2.25 cumul. pose. | and convertible 
preference stock, no value. Regular q se 4 distributions at this 
rate have been paid and tncinding Oct, 1 1928.—V. 129, p. 3970. 

City Machine & Tool Co.—Smaller Dividend.— 

The directors have declared a dividend of 20 cents per share on the 
common eee no value, payable April 1 to holders of record March 20. 
The com ny made a « quarterly dist yee of 40 cents per share on this 

an. 


issue on 130, p. 
Claude Neon Gaaak. yp Ltd.—/nitial 
of Montreal and Toronto 


Financing .— 
a public gm oy ee 


Deferred charges. 173. 575 











Arrangements are being completed by a grou 
investment banking houses to ~_ ~~, the 
corporation, oe asus. S 
Claude Neon Light Co. of _C 
Ciaude Neon Macey Co., . Ruddy Co., . 
Claude Neon Lights, Ltd. Tt aso holds a substantial equity in Neon 
Products of Western Canada, Ltd.—V. 130, p. 1657. 


Cleveland-Cliffs Iron Co.—Dividend Decreased.— 
e directors recently declared a quarterly dividend of 25 cents share 
on the common stock, payable March 20 to holders of record March 10. 
Previously, the —ae paid quarterly dividends of $1 per share on this 


issue.—V. 130, p 
Cliffs Cor -—Dividend Decreased.— 
ve declared a quarterly dividend of 25 cents per share 
arch 10. 


The directors 
on the common stock, payable March 20 to holders of record 


The company on Dec. 20 last paid a am jg = 4 dividend of 65 cents per 
share, while from Sept. 20 1929 to and incl —- 20 1960.3 the company 
made quarterly distribution of $1 per share.—V. 131, p. 3881. 


Colgate-Palmolive-Peet Co. (& Subs.) Consolidated 
Balance Sheet Dec. 31.— 
1930. 1929. 


$ 
4,790,813 
1,927,216 


9,383,595 
17,924,691 


1,311,079 


1930. 1929. 
Liabilities— x 3 
6% cumul, pref. ._17,270,050 14,317,050 
y24,999,310 24,999,310 
Accounts payable. 1,302,177 1,701,193 
Miscell. accruals... 2,747,253 2,068,875 
Prov. for Fed. inc. 
& other taxes _ - 
Dividends payable 
Mortgage payable. 
Special reserves... 2,034,039 
Employees’ invest. 
notes & pref. 
stock purchase 
contracts...... 263,266 
Paid-in surplus... 2,241,383 
Earned surplus. - - 15,768,576 


Accts. & notes re- 

ceifable—net - - . 11,341,577 
Inventories 17,630,412 
Prepaid exps. & de- 

ferred charges.. 1,897,786 
Invest. & advances 3,495,156 3,753,267 
Palmolive building 3,210,781 3,282,035 
Plant & equip. - -x24,024,435 21,553,796 
Unpaid subscrip. 

to cap. stock - - - 


1,692,840 
1,244,573 

10,000 
1,702,639 


511,651 
3,364,819 
12,370,694 











68,509,331 63,983,645 68,509,331 63,983,645 
x After depreciation of $10,773,338. y Represented by 1,999,970 shares 


ae ba comparative income account for the year ended Dec. 31 1930 
was published in V. 132, p. 1807. 
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Colorado Fuel & Iron Co.—To Decrease-Capital.— 

The company on March 12 announced plans to reduce its common stock 
from $100 par to no par ape he exchange one share of the new common for 
each share outstanding. purpose of this reduction is to make the stock 
conform with the we, in the $13,922,034." valuation of its — wn 
pro ies from $60,840,553 to 

e effect of the change on ie company’s be to reduce co the 


books 
vale. of the common stock from $34,050, “ag A $8, 512 Nees and to_create 
a capital surplus of $8, 619,256 at 132, p. 


~ Conduit Co., Ltd.—IJnitial Siabatii ’ Dividend. — 
The directors have declared an initial quarterly dividend of 14% on 


we referred stock, par $100, payable A + to hebdevn.-of eocera 
eam a sare ieathe cme 7 


‘Cainactiaukoa Cigar Corp.— To Reduce Pref. Shares.— 
In addition to the regular business to be transacted at the annual meet 
to_ be held on March 24, the pce soe will also be asked to consider an 


take action upon a proposal to reduce the number of shares and the capital 
of the compan 


Prsident —- Lichtenstein, March 2, says in substance 

Since its organization and prior to the Sevier avon of of the certificate of 
incorporation ¢ the company creating the the company 
has purchased for retirement 5,925 shares o ite } ee an aggregate 
par value of $592,500 500. In addition. since he ret “Pike the aforementioned 
certificate, the ne urchased for retirement 2,416 additional 
shares of . stock 9,841 ‘heres of prior pref. ri 
gating $324,569 less than the oe of such shares. 
sums may be made a part of t tree surplus of the company . the the capital of 
the company should be I ml there’ As the 5 of pref. 
stock purchased before the creation of the prior pref. 
re-issued, the number of shares of stock of the company should be reduced. 
Stockholders, therefore, will be asked to vote for a reduction of the number 
of shares and the capital of the company. ppl 132, p. 1420. 


Consolidated Film Industries Inc.—Omits Com. Div.— 
The directors have decided to omit the quarteriy Agee aeons wey Pa re 
about April 1 on the common stock. From 
an the company made quarterly ekaribeiens oe Boe. per Paar ‘on this 


The directors, however, declared the regular quarterly dividend of 50c. 
cere on the pref. — payable April 1 1 1931 soe hol eae” of record 


The company has lenin the following steteniont red stock- 
holders: 


‘*The gag will have earned during the first quarter of the year 
according to figures now available, oeisictams to pay the prefersed and 
common feeb yom and return to surplus unt approximately $80,000. 

‘Our current assets on Dec. 31 193 totaled ‘$6. 116,899, Gy against current 
liabilities of of. ‘$1. 995, pos. a ratio of current assets to t labilities 

htly in excess of 3 to'1. This compares with c iaonad naeeee “Of $4,967.- 
5 against current liabilities of $2, 375, 487 on Dec. 31 1929, or a ratio 
of better than 2-to-1 existing at that date.”—V. 132, p. 318. 


Container Corp. of America.—To Decrease Capital.— 
The stockholders will vote on March 26 on approving the proposed re- 
duction -_ hy authorized capital stock by ‘22,873 ry of class A common 
steck and 5,900 shares of class B common stock, and a reduction in rege 
represented by shares of no par value by $1,160,825. Pie od 
Calendar Years— 1930. 1929. 1928. 
Net prof. from sales after 
deduct. cost of sales, 
incl. raw mat “ labor 
& overhead, sell. & 
min. expenses 
Provision for deprec. __-_ 


Net profit 
Miscellaneous income. __ 


wer, ** 


$2,005,990 
748,584 


$1,257,406 
242,185 


$1,400,022 
826,447 


$573,575 
200,165 


$2,209,340 $2,597,625 
678,246 589,360 





$1,531,095 $2,008 268 
111,554 88,080 





Total income $773,740 $1,499,591 $1,642,649 
Interest charges ¢ 508 ,086 


623,17 588,172 sl 
Prov. for Fed. inc. taxes _ 14,766 85,540 106,961 
Losses on disposition of 
capital assets 30,634 51,461 111,672 
$105,167 $774,418 $915,929 


1,205,931 818,356 1,058,803 
2,086 Cr.4,441 


$1 597.215 


$2,096,345 
466.597 





Surplus net profits 

Previous surplus 

Misce.l. adjustment - . __ 
Total surplus 

Divs. paid or accrued: 
Container i ¥ of Am 


7% 169,750 
Class Sees stock 201,731 
Class B common stock ; é 76,243 
Mid-West Box Co. ser. 

A 8% pref. stock. __ 75,794 
Ser. C 6% pref. stock _ 17,454 

Miscellaneous charges -_ - 91,775 
$1,058 ,803 


Surplus bal. Dec. 31-__ 
252,164 
$4.92 





$1,309,012 $1,691,551 


132,365 
453 ,706 





$722,941 
396,428 
Nil 


$1,205,931 
278,914 
$2.32 


Shares class A common 
stk .outstand .(par $20) 273,775 
Earnings per share $2.58 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 
3 8 $ 
574,222 
345,397 


111,500 
310,125 
23 


3,964,500 


Assels— 
Plant, machinery 

equipment, i. x20, 205,304 18,469,812 
Cash 222/144 491 "956 


receiv. (less naa) 1,149,294 1,238,224 
58,541 2,083,884 
172,862 


TAabilittes— 
Accounts payable. 


subs.fund. debt. 
Subs. funded debt. 
599 | Res. for conting 
Cont. Corp. 1st 68. 
15-yr. 5% debs... 5,249,000 
Cont.Corp. 7% pid 

— A com.stk. 2,070,090 


Other notes & accts 
Deferred charges, 
incl. bond disct. 844,018 
Organiz. expense... 49,735 
Com. stk.intreas. 480,452 
Good Par $20).... 7,928,560 
ous com. stky4, "424, 483 
722,941 








25,782,351 23,353,756 


x After reserve for depreciation of $579. 910. 
shares of no par value.—V. 132, p. 


Continental Can Co., Ee tities Director .— 


Matthew 8S. Sloan, President of Brooklyn Edison Co., has been elected 
a director.—V. 132, p. 1420, 1405. 


Continental Mortgage Co. of N. C.—Protective Com- 


mittee Announced for Three North Carolina Mortgage Cos.— 

A protective committee has been formed for the guaranteed Ist mtge. 
6% gold bonds of Continental Mortgage Co., Universal Mortgage Coe., 
and Federal Mortgage Co., all North Carolina corporations which have 
gone into receivership, according to an Spnouneemens made March 7. 
The Central Bank & Trust Co. of Asheville, N. C., original trustee for 
these bond issues, failed and its affairs are in the hands of the banking 
authorities of North Carolina. The Equitable Trust Co. of Baltimore 
has been appointed depositary ae the bondholders protective committee. 

The committee is com of Alan H. Andrews, Chairman (of Frank 
L. Andrews & Son), Fall River, Mass.; ‘oe M. Blair (President of the 
Associated Bond & Share Corp.), New York, aad George . Tinsley (Vice- 
Pres., Equitable Trust Co.) , altimore. O’Connor, Maryland Life 
Building, 10 South a.» Baltimore, is heanieny of the committee and its 
counsel are Charles P.'’Coad and Samuel K. Smith, both of Baltimore, 
and David H. Blair of Was 

The announcement of the formation of this committee states that hold- 





25,782,351 
y Represented by 584,089 





ers of the bonds are widely scattered throughout the country and cannot 
effectively act individually in the protection of their interests. The com 


mittee points out the necessity for prompt and concerted action by bond 
holders.—V. 129, p. 967. 
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Continental Steel Corp. (& Subs.) .—Earnings.— 


Calendar Years— 1930. 1929. 
from SS after ———— manu- $128,081 $1,255,903 
, selling and administrative expenses _ _ . ‘ - 
Interest and discounts on bonds........-.---.-- 129,135 136,701 
Pt 2 Mn ccascnegtviabcimreatathownee y . 
PS GROUND GOR. once cocci ccwensencscetve® —aeenbe 128,000 





Bee BEOE Cel YOR. n. cnccowsnsesccessospotwe loss$18 ,947 $957 ,669 
Dividends paid on subsidiary companies’ 


erred 
appertaining to minority stockholders - - - - 














8 4 4 “ ne Seay 18,998 25,343 
Proportion of profit appertaining to m y int. 
in subsidiary company’s common stock. -.....-. Cr. 37 296 
Net profit transferred to surplus account. -.---- 7,908 $932,029 
RS SR eee ee 11,444 216,446 
OR: SUTUDEB Ss inn dann swdkuhcelnbbwaewainn loss$249,352 $715,583 
Shares of common stock outstanding (no par) ---- 179,762 178,262 
DE OOF MSc nccuannepencesanendetasenns Ni $4.01 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929 
Assels— 3 8 Ltabilities— = 3 
Cash & U.S. Govt. Notes payable._... 520,000 530,000 
securities_ - ---- 409,397 330,380 | Accounts payable. 104,007 339,294 
Life insur. policies 5,747 15,655 | Payrolis payable -_ 74,334 101,173 
Notes & accts. rec. 1,134,548 1,644,133! Accrued int., gen. 
Inventories . 3,035,233 3,135,487 taxes, &c._.... 134,852 118,211 
Bonds held for sink- Dividends declared 53,051 54,439 
ing fund - - 6,030 19,140|6% serial bonds... 32,500 32,500 
Land contr. rec. & Prov. for Fed. tax 
unsold land---- 69,983 69,774 prior years... -- 15,000 150,000 
Frac. shares pref. Funded debt--.-- 1,675,000 1,815,000 
& com, stock in Operating reserves £4,205 80,050 
CEN. 22scne 16,240 13,900 | Min. stockholders’ 
Invest. in outside int.insubs.cos. 199,320 347,994 
companies, &c. - 14,758 13,500 | 7% cum. pref. stk. 3,031,500 3,110,800 
Land, bidgs., mach. Common stock_..y5,991,727 5,964,080 
and equipment_x8,839,860 9,250,616| Earned surplus... 1,841,427 2,086,929 
a 1 1 
Deferredcharges.. 175,124 237 ,884 ‘ 
TS sakaseee -13,756,922 14,730,471 TE povece ee 13,756,923 14,730,471 





x After deducting reserve for depreciation of $3,905,191. Represented 
bv 179,762 shares no par value.—V. 131, p. 2702. 3 


Copeiand Products, Inc.—Shipments Continue Increase. 
gg of Copeland electric refrigerators which showed a marked 
January over the same period a year op. ¢ mtinued their ns 
the month of February. In a statement, ent Louis Ruthen- 
burg, said: ‘“‘Unit shipments for the month of Fe were 31.03% 
above unit shipments for the corresponding month in 1930. As of the 
close of February business, unfilled orders were 42.6% above unfilled 
orders for the coerrespondi 4 of 1930. With unit sales in 1930 
showing an increase of 24.16% over those of 1929, the substantial gains 
made in the first two months of 1931tindicate that sales of electric refrig- 
erators will equal or exceed the gain made last year.’"—V. 132, p. 500. 


Crown Drug Stores* Inc.—February Sales.— 

Sales for the month of February 1931 totaled $511,711 as compared with 
$330,159 for the same month last year, an increase of $181,552 or 55%. 

Sales for the first two months of 1931 were $1,051,734 t $614,522 
for the same period in 1930, an increase of $437 ,212 or 71% .—V. 132, p.1422. 


Crown Willamette Paper Co.—£arni 


For income statement for 3 and 9 months ended 
ment"’ on a preceding 


aon 


an. 31 see “Earnings 
page.—V. 131, p. 3715. 


Crown Zellerbach Corp.—Earnings.— 
For income statement for 3 and 9 months ended Jan. 31 see 
Depertment on a e. 
® In a letter to stoc lierbach, President, said that January 
showed an improvement over the previous two months, and earnings were 
in excess of preference dividend requirements. 
L iscussing the outlook for the paper industry, Mr. Zellerbach said: 

The paper industry is to a very marked degree responsive to changes 
in general business conditions and hence in sympathy with the extreme 
recession in industrial activity during the closing months of 1930, the 
company's business suffered. ‘The plants of the company are in the best 
Possible physical and operating condition and its production costs compare 
a votre —_ she best — in eciotense. ’ractically all of its news- 

ch wou ve expir n Dec. Vv nm 

renewed to Dec. 31 1933. 7 edecitadanees 

In the third quarter the company retired bonds and timber purchase 
notes to the amount of $712,000, including bonds retired Feb. 1 and an- 
ticipated its obligations in respect to the 10-year 6% debentures by purchases 
in the open market. A conservative pe cy with respect to depreciation 
reserve is being continued by which policy substantial sums are being made 


available for funded debt retirement and working capital." —V. 132, p.1230. 


Cutler-Hammer, Inc. (& Subs.) .—Earnings.— 
Calendar Years— 


‘Earnings 
olders, 














es $0342 899 $12'368 340 
Profit from operations _-__________~_~~777277777 °1'531'664 ~ 3'050;905 
Provision for depreciation....._................. 272,462 211,263 

Net operating profit: .............._._._____ 
mterest received = -2722221227777777777777- 81 99B.-202 82.990.642 
CP EOONEOES Sts a ee 86,645 30,752 

Gross income. ______ $1,384,126 $2,982,121 
Provision for Fed SE eres 8 eee to "148° "285,000 
Ota delle. cnn oR 

Net income for the year._-_.___.___.____.____ $1,190,289 $2,687,874 
Cash dividends - - GCE oL GakbtSoamavucomeocdnc x1,154.446 : "962,500 

Balance.____..__ 

Shares of capital stack oc.tganading 7210 wa $35,843 $1,725,374 
Earnings te Cte tages G10 per) RR 339, sé 


a. 6 g 
x In addition a stock dividend of 20% ($550,000) was os 15 +930. 


Comparative Balance Sheet Dec. 31. 











Assets— 1930. 1929. Liabilities— 1930 1929 
Plant & prop . . ._x$3,257,687 $2,880,448 | Cap. stk. (par $10)$3,300,000 $2,750,000 
Accts. & notesrec_ 1,027,179 1,538,097|Sub.pf.stk. purch. ______ 218,880 
NS Savi ccun o 401,626 1,334,804] Accounts payable. 210,963 2621627 
Miscell. accts. rec_ 68,228 87,364 | Tax accruals_____ 329,444 388 ,216 
Inventories______ 2,535,526 2,689,501] Miscell. accruals. _ 42,750 91,867 
Investments vers 1 00 1 * See ages: Reserves__.._.____ 36.126 911562 

“SNS 085  315,162}Surplus._..______ 4,929. 
Deferredcharges.. 123'083 3311152) ee eee 
Total......... $8,849,063 $9,176,528| Total.....____ $8,849,063 $9,176,528 
x After 


1635 ior, Teducting reserve for depreciation of $3,365,295.—V. 132, p. 


Dahlberg Corp. of America.— Directorate Reduced.— 
At the annual stockholders meeting, the directors were reduced from 
to 15 members. The following directors were retired: T. Allderdice, 
. R. Clark, R. W. Daniel, G. L. Eastman, S. 8. Eveland, J. M. Gerard, 
. g. Ryeceston, 7. a Hecker. a. ee ee AN Geeretary). H. W. Lowe, 
<a. o ty A morton, W. J. Tully, A. 
Ww. Williams. ai y, A. Whiteside and 
e following ectors were elected or re-elected: A. E. Black (new); 
.A. Burt, Treasurer; B. G. Dahlberg, President: C. F. Dahlberg, B. ie 
Edwards (new), W. R. Edwards (new), Roy H. Goddard, Vice-President: 
John Irwin, G. R. Martin (new), C. G. Munch (new), T. B. Monroe 
(new). Marcellus Murdoch (new), George M. Nyers, C. G. Rhodes, and 
. E. Vance.—V. 130, p. 2558. 
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Deisel-Wemmer-Gilbert Corp.—Bal. Sheet Dec. 31.— 











1930. | *1929. TAabiltties— 1930. 1929. 
Gs acane onsne $333 ,226 ae ae Pref. 7% cum __..$1,800,000 $1,900,000 
Custs. acets. rec'le 490,415 426, Common stock - - . y2,380,950 2,380,950 
Due fr. affil. co. __ G7,706: . bane Notes payable. -_.- .000 300,000 
8 accts. rec_ 8,107 25,662 | Accts. pay.,trade. 265,939 108 ,418 
U.8. Govt.securs. -..... ,000 | Accrued taxes_- - - 28,922 18,854 
Inventories. _..-- 2,595,926 2,976,019] Acer. royalties & 
Peeps. ie.ceem Ge A BIR. sc hcncce <r 
other charges - - - 59,820 40,257 | Prov. for Fed. ine 
Atm te wees. dt. Oe EP eaenene 90,317 102,000 
Schwartze Cigar Dividends payable --.-.- 70,000 
patsibonnes 760,000 182,782 | Paid in surplus... 2,430,950 2,430,950 
Adv. to officers & Earned surplus... 702,282 509,993 
employees ..._- 16,082 12,507 
Investments _.... 1,740,162 1,740,162 
Prop., pl. & equip. 614,957 489,004 
Cigar mach. leased 76,976 73,736 
Deferred expense. 50,000 50,000 
Organiz. expense -_ 21,858 26,800 
Gd.-will., brands & 
trademarks ._... 1,500,000 1,500,000 
Un dst eecenn $8,305,284 $7,821,164 _ ae $8,305,284 $7,821,164 
x After depreciation of $293,055. y Represented by 238,695 shares 


(no par). 


Our usual comparative income account for the year ended Dec. 31 1930 
was published in V. 132, p. 1809. 


Dominion Stores, Ltd.—New Director—Sales.— 

Gordon Tamblyn of Toronto, President of G. Tamblyn, Ltd., operating 
a retail drug chain system, has been elected a director of Dominion Stores, 
Ltd., to succeed Leslie L. Vivian of New York. 

The stockholders have approved changes in the by-laws to permit the 
appointment of an executive committee and to determine the number 
of directors. 

Pres. W. J. Pentland said that the dollar value of sales for January was 
2.71% ahead of January 1930, and for February the dollar value was 
7.7% ahead of February 1930. 


Feb. 1930. Increase. 1931—2 Mos.—1930. 
1.288.508 $144,667 |$4,336,425 $4,130,393 








1931 Increase- 
$2,013 66 $206 ,032 
— . 132, Pp 


Donner Steel Co.—Tenders.— 

The Marine Trust Co. of Buffalo, as trustee, announces that $103,378 
has been paid by the Donner Steel Co., Inc., into a sinking fund to apply 
to the purchase of its Ist ref. mtge. s. f. bonds, series AA, at prices not to 
exceed 104, and series A at prices not to exceed 102%. Bondsso Comeeeses 
are mn at the trust company’s Buffalo (N. Y.) office on or ore 
‘April 10 1931.—V. 131, p. 1721. 


Durant Motors Inc.—Rights—Debt Reduced—Earns.— 

Secretary H. F. Herbermann, March 5, says in substance: 

‘For the purpose of raising additional working capital which the com- 
pany needs to carry forward its 1931 program, the ectors have decided 
to offer for subscription to present stockholders and to no others, 500,000 
shares of treasury stock at a share. Stockholders will be permitted to 
subscribe for one share of the treasury stock for every two shares now held. 
No subscription rights will be issued for less than whole shares and no sub- 
ny will be received after April 10 1931. 

‘The subscription price of $3 a share represents less than one-half of the 
actual book value of the stock, which, with fixed assets most conservatively 
estimated, shows a value in excess of $6 a share.”’ 


In submitting the consolidated balance sheet of Durant 
Motors, Inc., and subsidiary companies as of Dec. 31 1930, 
President W. C. Durant stated in part: 


“The contract with the ‘managerial group’ was cancelled by mutual 
consent and I assumed the management on Aug. 19 1930. Since that date 
the indebtedness of the company has been reduced ee $1,850,000, 
unproductive properties have boom liquidated, a saving of nearly $200,000 a 
month has been effected in administration, selling and operating expenses, 
and our product considerable improved. 

“The oe oe! has added since Jan. 1 last 278 dealers to its list. 

“The P ic Coast territory, by reason of the cancellation of the con- 
tract with the California com y, has been recovered at a saving to 
your company of nearly $250, a year.”’ 


Consolidated Balance Sheet Dec. 31 1930. 


Asseis— Liabilities— 

Real estate plant and equip__ $4,085,780} Notes and accounts payable 

Inv. in affiliated companies trade notes (collateral trust) $272,917 
at book value............. 345,163| Due suppliers, current acct-- 345,875 

Cash on hand and in banks- - 69,156 | Car drafts discontinued - - - - - 4,255 

Notes and accts. rec. (notes Reserve for taxes, accrued in- 
of A. A. Henninger, Inc.) 4,691,906] terest, &c__-.-.-----.---- 512,201 

Durant Motor Co. of Calif., Minority stock outstanding, 
open account... ........-- 20,935 Durant Motor Co. of N. J., 

Durant Motors of Canada, ee eS eae 1,610,069 
Ltd., open account. --- - -- 23,198} Net worth (represented by: 

Contraet price of Elizabeth, 1,753,750 27-60 outstand- i it 
N. J. plant sold to Bayway eS Re eae 10,574,282 
Terminal, Inc., $3,420,000, 
less mortgage, $899,049... 2,520,950 

Miscell. receiv. (less reserve) 479 652 

Material and supplies (at cost 
or market, whichever is 
J, ey eee 836,033 

New cars in plant._.-_.---- 96,495 

New cars in field......_.-.-- 150,327 
DE hbwetatanccehude .$13,319,597 NG Satis cndimaddlh San $13,319,597 





—V. 132, p. 1809. 


East Butte Copper Mining Co.—Dropped from List.— 

By vote of the co ttee on stock list and with the approval of the 
) ebde | committee, the capital stock of oma is dropped from the 

oston Stock Exchange list on and after March 7, the company ha 
permanently closed its transfer books. 

However, t in the certificates will be permitted until further 
notice. The co ttee on securities has ruled that in all such transactions 
the seller shall furnish the buyer with a due bill and dividend order, signed 
by the registered holder of the certificate sold. 

The committee on securities has also ruled that in ail transactions in the 
above-named stock, on and after Feb. 16 1931 to date, like due bills and 
dividend orders shall be furnished by the seller.—V. 132, p. 1041. 


Eastern Rolling Mill Co.—Earnings.— 














Calendar Years— 1930. 1929. 1928. 1927. 
oS SO eee $3,741,378 $7,381,659 $8,240.649 $5,220,107 
Cost of goods sold, incl. 

admin. & gen.exp.,&c 3,851,497 6,549,185 7,135,134 4,720,220 

Profit from operations loss$110,118 $832.474 $1,105,514 $499,887 
Inc. credits, incl. int. & 

cash discountearned._ __—_—97,,293 117,411 102,537 67 835 

Gross income for year. loss$12,825 $949,885 $1,208,052 $567 ,722 
aincome charges-_----- 48.264 38,450 133,450 97,600 
Provision for depre - - - - - 259,866 4 224,104 215,773 
Provision for Fed. taxes.  ------ 76,226 97,012 31, 

Net income-_------_- loss$320 ,955 $593 626 $753,489 $222,498 
Common dividends ($1.1214)268,941 ($2)468,744(1.50)334762 ($2)445,949 

Surplus for year____-_ loss$589,.895 def$21,726 $86,323 def$160,457 
Shs.com. - s outstand- 

BD eee 239,200 239,200 239.200 239,2 
Earned per hsare--_-_-__ Nil $2.53 $3.13 $0.93 


a Including cash discount on sales, interest, expenses, rental of leased 
land, provision for doubtful accounts and inventory adjustmen 


ts 
Note.—In addition to cash divs. shown above company paid a 2% stock 
div. ($110,468) in 1929 and 5% stock div. ($279,015) in 1928. 
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Condensed Balance Sheet Dec. 31. 











Assets— 1930. 1929. TAabtlities— 1930. 1929. 
property . . .$3,881,583 $3,841,787 | Common stock - ..$3,010,000 $3,010,000 
Com. stockintreas 156,3: 35 | Surplus. __......- 800,97 ,507 876 
Beal ocedddinsss 1,156,048 1,525,649) Federal income tax <annddlnie ‘ 
pit htio 430,500 652,500 | Div. on cap. stock sninhinnies ‘ 
Notes & acets.rec. 204,027 328,436 | Accounts payable. 135,425 143,796 
ection 400,424 704,496 | Accrued accounts - 14,825 39,038 
Deferred charges. - 3,994 8,395 | Reserve for deprec. 2,063,726 1,917,087 
Res. for doubtful 
accounts receiv. 24,336 58,008 
Other reserves _.__ 83,615 103,831 
Total. ....-... $6,132,901 $7,061,299| Total......._- $6,132,901 $7,061,299 


x 5,700 shares, at cost, to be retired —V. 131, p. 3715. 


Eastern Equities Corp.—$7.50 uidating Div.— 

The directors have declared a liquidat vidend of $7.50 per share, 
payable March 12 to holders of record March 11. makes a total 
of $120 per share paid to common stockholders since liquidation was under- 
taken.—V. 132, p. 1422. 


Eaton Axle & Spring Co.— Reports New Orders.— 

Officials of this company announce several new orders, indicative of im- 
provement in the automotive pow py’ Fn 

a — division has just closed a ,000 contract for ae a new 
ty ie. 


This contract covers only a few months delivery and does not 

indicate the total 1931 volume on this axle for this particular customer. 
The bum division has closed a contract with Marmon for bumpers and 
the cap di m has large additional orders for caps for one of the largest 


automobile manufacturers. 
The Wilcox-Rich divi.ion has also just obtained a large order from the 
same manufacturer.—V. 132, p. 1810. 


Edison Brothers Stores, Inc.— Sales Increase.— 


1931—Feb.— 1930. Teereawe: | 1931—-2 Mos.—1930. Increase. 
$353 ,523 $286 ,432 $67 ,091 | $717,393 $522,795 $194,598 
—V. 132, p. 1231, 319. 


Eitingon Schild Co. Inc.—To Decrease Stated Capital— 
Contract With Arcos, Lid.— 
The stockholders will vote March 27 on ap roving 2 yropenat to reduce 


the amount of the capital of the corporation from $ , its present 
capital, to $10,383, oO reducing the amount of capital allocable to the 


common stock from ,361,202 to $2,451,800; or in such other manner 
as the stockholders ll determine; and on ratifying a change in one 
of the statements 


respecting 

the certificate filed by the corporation, pursuant to 
to read as follows: ‘‘The capital shall not be less 
in such other manner as the stockholders may di 

The stockholders will also be asked to approve or 
+4 a” wee determine, in res 

otty n, 
action of Mr. Ei 
sevens thereto 


w ,on Nov. 24 1925, 
than $9,383 ,600,"’ or 


e. 
take such other action 
of a contract entered into between 
President of the coporation, and Arcos, Ltd., and the 
mand the board of directors of the corporation in 
(or) in respect of a contract to be entered into between 
t tion and Motty Ejitingon and any other party or parties with 
reference to said Arcos contract. 


President Motty Eitingon, March 5, in a letter to the 
stockholders, said in part: 


Despite the large write-offs on the company’s inventories at the end 
of 1929, the annual ge of the company to be mailed to stockholders 
within the next two wi , Will show a net loss of approximately $1,100,000, 
due to the drastic decline of fur prices during last year which necessitated 
further unusually heavy write-offs on inventories, and incurred in 
the complete liquidation of certain affiliates and subsidiaries. The com- 


pany was, however, able to liquidate inventories to such an extent that 
alth fur purchases were made —— ae of 1930, when 
fur ices sendbed a very low level, the 


ventory of the mney 
and of its subsidiaries at the close of the year amounted to only approxi- 
mately $4,200,000. The direct and con t liabilities of the company 
were materially reduced during 1930 and further substantial progress in 
reducing, and probably entirely liquidating, all of the direct indebtedness 
of the com y, is confidently expected during the current year. 
Negotiations were recently Segun with Arcos, Ltd., an English corpora- 
tion connected with the R Fur Syndicate, covering the purchase 
and sale of Russian furs. In the past, commitments entered into by 
the company with various agencies covering the purchase and sale of Russian 
furs have, even in periods of depression, proved very profitable. The pro- 
arrangement required the company to co t itself for a minimum 
and arrange for extensive financing in connection 
iew of the uncertainty of business conditions, the director 
hesitated to commit the company to the ob tions of the proposes con- 
tract. Motty Ejitingon, your esident, thereupon personally under- 
g an offer to the company 


took the ormance of this contract, extendin 
giving it an option to the net profits which might be rea 
m such contract, by obligating itself to the assumption and performance 
of only some of the terms thereof and by guaranteeing a portion of the 
finan which the contract will necessitate, conditioned upon the approval 
by the stockholders of the proposed changes in the certificate of incorpora- 
tion (see w). Many persons connected with the active ma ent 
of the company, and whose services are very valuable to it, are holders 
of its common stock, and this condition was requested by Mr. Eitingon 
for the purpose of permitting payment of dividends on this class of stock 
sooner than might otherwise possible. In the event, however, that 
the stockholders do not er such changes, the company shall have 
the option of taking over the entire Arcos contract and assuming all of 
the obligations thereunder, or of compensating Mr. ye 4 yeroomay 
to the extent that the board of directors, in the exercise of its jon, 
may deem fair and oquitase. for the substantial financial and other obliga- 
ns assumed by . Eitingon personally under the terms of the Arcos 
contract. The terms of a proposed contract to be entered into between 
this company and Mr. Eitingon personally and any other parties necessi- 
tated thereby, will be submitted at the special meeting, notice of which 
accom es this letter, for approval or such action as the stockholders 
ma eem advisable. 
‘The principal effects of the proposed changes respecting the designations, 
preferences, privileges and voting powers, or restrictions or qualifications 
of bp class of stock of the company, may be substantially summarized 
as follows: 
The certificate of incorporation of the company at the present time 
rovides that so long as any of the Ist pref. stock remains outstanding— 
fn addition to the provisions that the full dividend thereon for all past 
and current dividend periods shall first have been id and all arrears 
in respect of the acquisition thereof made good (which provisions are to 
remain unchanged)—no dividends (except dividends payable in shares 
of common stock) may be paid on the class A or class B junior pref. stocks 
or on the common stock of the company, nor may any shares of such stocks 
be purchased, retired or acquired except out of consolidated net oo 4 
of the company and its subsidiaries earned since Dec. 31 1929, as therein 
computed, with the provision, in the case of dividends on the class B 
junior pref. stock, to the effect that such dividends may also not be paid 
except to an amount in respect of any year not greater than one-third of 
the consolidated net earnings for that year; and with the provision, in 
the eases of the purchase, retirement or acquisition of the shares of any 
of such stocks or the payment of dividends on the common stock (except 
dividends payable in shares of common stock), that after any:such divi- 
dend, distribution or acquisition, the consolidated net tangible assets 
of the company and all of its subsidiaries shall be equal to at least $18,459,956. 
It is proposed to change the certificate of incorporation of the com- 
pany so as to provide that so long as any of the Ist pref. stock remains 
outstanding—retaining the provisions that the full dividend thereon for 
all past and current dividend periods shall first have been paid and all 
arrears in respect of the acquisition thereof made good—no dividends 
may be paid on the 7% class A junior pref. stock except out of surplus 
or net profits; no dividends may be paid on the 6% class B junior pref. 
stock or on the common stock except out of earned surplus or net profits, 
and no shares of class A or class B junior pref. stocks or of the common 
stock shall be purchased, retired or otherwise acquired except out of earned 
surplus or net profits, with the provision in all of the above cases (except 
as to dividends payable in shares of common stock), that the consolidated 
net tangible assets of the company and all of its subsidiaries, after any 
such dividend, purchase, retirement or acquisition, as the case may be, 
shall be equal to or greater than twice the amount in par value of such 


lst pref. stock which shall then be issued and outstanding; 
provision in the case of the nt, ep ee ee ee 
shares of class A or class B junior the common 
that only consolidated net earnings 
panne Dec. 31 1929 as computed therein 
e certificate of incorporation at the t 
that ¢he annual retirement of such lst . stock 
curplis or net profits of the company; that when dividends are in 
default thereon they shall be declared and paid out of 
2 ne 2 ey ae. The changes 
that the annual retirement of such Ist pref. stock shall 
or vidends 




















soon as reasonably a 

No cha in the provisions respecting the present priorities of the 
various 8 of the company is contemplated 

Holders of substantial amounts of classes of stock of the company 
have already their approval of the matters to be submitted to 
the special m of stockholders.—V. 132, p. 1422. 

Electric Auto-Lite Co.—Earnings.— 

Gross Income. _____ $7'658.085%817 ¢ 54 $9,505 46 $3,135 968 

Toss income-......... , , , , , , ’ 
Expenses (incl. deprec.) 1,371,175 1 380 ‘500 5 
Prov.for Fed.income tax 643,507 1,310, 1,085" 1 362,963 

Net income----_-----. $5,043,402 $14,514,370 $7,778,818 $2,363,476 
Preferred dividends - - -.. 293,613 304000 ¢ Bere 
Common dividends... .-. 5,578,746 5,399;765 3,489,048 1,500,000 

aS See def$828,957 $8,820,602 $4,118,269 $863 ,476 
Shares of capital stock 

outstanding (no par) - 892,593 926,229 884,697 250,000 
Earns .per sh.on cap.stk_ $5.32 x$15.35 Al $9.45 

x Includes s 1 non-recurring dividends of #4: ,000. Excluding 
non-recurring dividends above, ear are equal to $11.08 share. 
y Includes results from operations for 9 months ended Sept. 30 1929 of 

ohn B. Brown Mfg. Co. acquired Oct. 1 1929.—V. 131, p. 3715. 

Elk Horn Coal Corp.—Earnings.— 

Calendar Years— 1930. 1929. 1928. 1927. 
Earnings (all sources)___ $4,139,123 $5,357,425 $4,834,744 $5,797,300 
Oper. exps., taxes, &c_. 3,443,485 4,457,737 964, 5,118,566 
Depletion & deprec-_-___ 68,618 414,024 399,297 380,651 
Amortiz. of bond disct_ _ 55,032 .598 68,581 69,784 
Fixed charges_________ 339,623 375,336 382,314 383 ,457 

Net income-_---_____ loss$67 ,635 $47,730 $19,993 def$155,158 
Earns. per sh. on 132,000 

shs. pref. stk. (par $50) Nil $0.36 $0.15 Nil 

Balance Sheet Dec. 31 1930. 
1930. 1929. 1930. 1929 

Assets— $ 3 Liabdtlities— x $ 

ubueedaleobe 201,122 373,010} Accounts payable. 116,337 228,721 
Acc’tsreceivable.. 431,180 672,660 | Notes payable.... 225,000 250,000 
Notes receivable-- 50,704 222,567} Bond interest. --- 1,336 84,488 
Int. ree’le accr’d__ 8,538 29,109 | Prepaid coal roy -- eee ee 
Inventories. ...... 225,148 288,460] Skg. fds. (contra) - 15,284 21,456 
Investments -.--- 27,850 248,046 | Reserve for taxes. 2,906 3,45! 
Notes rec. sec. by Workmen's com- 

collateral __-.-- Siege  sesenad Pensa. payable. 113,663 —____. 
Stocks of other cos. PS. ticcks “ehanne 38,645 

in hds.of trustee 1,205,975 4,130,894] Funded debt._-_-_- 4,821,000 5,624,000 
Assets in hands of 6% non-cum, pre- 

trustee of sinking ferred stock._.. 6,498,850 6,600,000 

funds (contra) - - 16,430 22,349| Common stock ___y8,629,968 13,378,314 
Unamortized bond 

disct. & expense 52,426 126,994 
Unexpired insur_- 24,570 11,497 
Sundry debits and 

unadjust. items_ 17,218 61,963 
Lands, plant and 

equipment. -._x18,009,677 20,041,532 

BEE antonennd 20,490,174 26,229,083 WR wicaeddee 20,490,174 26,229,083 


x After deducting $4,149,267 for reserves. Represented by 224,21 
sharés (no par).—V. 131, p. 795. siting . : 

Estey Construction Corp. 
tion Plan.— 

The committee for the protection of holders of lst mtge. 15-year 6% 
sinking fund gold loan certificates of Estey Construction Corp. (247 West 
27th Street Building) announces that it has approved pg 7 and filed 
a plan for the reorganization of the property at 247 West 27th 8t., 

certificates. 


N. Y. City.—Reorganiza- 


fil 
N 
York, N. Y.. on behalf of the holders of the Ist mtee. The 
amount of certificates outstan aggregates $603 ; 
C. Ernest, Peabody & Co. 


Committee.—Charles A. we * £ 
Chicago, Ill.; L. A. Gjobye, Peabody Smith & Co., Inc., 79 Watt St., 
New York, N. Y.; John P. Daly, Sec., 120 Broadway, New York, N. Y 


Status of Property.—The mostanee covers a fireproof steel frame office 
and loft building at 247 West 27th St., New York, N. Y., and the land on 
which the building is located, having a frontage of 75 feet on West 27th 
Street and is gle greens d 98 feet deep. 

On July 5 1930, the committee requested the deposit of loan certificates 
and interest warrants with its depositary, the Chase National Bank of the 
City of New York. 

he mortgage interest which became due on Feb. 1 1930, and Aug. 1 
1930, is unpaid. As aresult of such defaults, and at the request of the hold- 
ers of a substantial amount of these loan certificates, fi © was com- 
mencet x. oF about Oct. 22 1930. Judgment of foreclosure and sale has 

n en y 

The plan of reorganization is conditioned upon the acquisition of the 
property at sale by or in behalf of the committee. 

ew Company.—A new corporation will be organized to uire the 
mortgaged property at foreclosure sale. New company will have an 
authorized capital stock of 6,500 shares (or less) of common stock (no par 


value). 
Voting Trust.—The shares of stock of new company will be placed in a 
voting trust of 10 years’ duration, the three voting trustees to selected 


by the committee. ; 

New Mortgage.—Committee has reasonable assurance of precuring for 
the new company on usual terms a loan at least sufficient amount to 
cover necessary requirements, to be secured by a new first on 
the property, such mor e to bear interest at a rate not cueoedion 6% 
per annum, and to mature in from five to ten years. 

Disposition of Cash.—The following sums will be disbursed out of the 
proceeds of the new loan: 

(1) Expenses of foreclosure including fees of trustee and its counsel as 
fixed by the Court. 

(2) An amount sufficient to pay oy Som and(or) water charges which 
may be a lien on the property at the time of sale. 

(3) Such proportion of the remainder of the purchase price (bid in behalf 
of the committee) as may be equal to the participation therein of the 
holders of loan certificates and (or) interest warrants who have not deposited 
fend loan certificates or interest warrants with the depositary of the com- 

tee 


(4) Expenses incurred by the committee including counsel fees, fees of 
the depositary, compensation of the committee, expense of organizing the 
new company, cost of procuring the new mortgage and other necessary 
disbursements. 

After the payment of the foregoing, the balance, if any, will be reserved 
by the new company. 

Income Debentures and Stock.—New company will create an issue of 
income debenture bonds in aggregate amount not exceeding the amount 
required to make the distribution provided for, in denominations of $100, 
$ and $1,000, bearing interest at the rate of 6% per year (but only to 
the extent earned in such year) and maturing in 10 years from date thereof, 
which bonds will be subject to redemption whole or in part at any time 
at 100 and accrued interest. Provision will be made for a sinking fund to 
be established out of net earnings. 

Each depositor will receive income debentures and(or) scrip of the new 





company in principal amount equal to the aggregate amount of the loan 
certificates and(or) matured interest warrants held by such depositor. 
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Scrip will be issued only for amounts less than $100. Depositors will also Consolidated Balance Sheet Dec. 31. 
ve a vot trust certificate representing one share of stock for each 1930. 1929. 1930. 1929. 
Boposivors _pmoount rf joan certificates ony by them respectively. Assets— $ $ LAabilities— $ $ a 
us con @ new com MR hin duadninite 1,102,239  740,721| Accounts payable. 296,274  165,3 
this plan is carried out, the holders of loan certificates and(or) interest | . s. securities-_. 457.510 735,844| Acer. iabitities.. 161, 028 — 172.234 
Warrants which have rp. been deposited with the s share of the =. nn com- | Other marketable Fed. income tax... 5.017 177,864 
mittee will be entitled o: to their proportionate s securities... -_- 522,046 519,196 | Pur. money mtges. 
of the snogpeure sale available after payment of all Notes &accts.ree. 719,763  938,462| & notes payable 102,012 109,895 
and taxes whereas d itors will receive the A. Fs aacne the new compan ombany Inventories ___.__ ,203,580 2,938,907| 1st mtge. 5s______ 2,750,000 2,750,000 
which it is t hoped will ultimately have considerably greater value.—V. 13 Due from empl. on Reserves......__- 123,478 155,169 
p. 1617. ouha. to stock.. 160,597 208,600 | Equity of minor. 
Equitable Office Building Corp.—Earnings.— ae ud teats pa oo 
For income statement for 10 months ended Feb. 28 eke “Earnings De- nae ee a 5 52,168 63,326| subsidiary __._. 45,413 46,841 
partment” on a preceding page.—V. 132, p. 1231. Inv. ip stocks of 6% pref. stock... 3,000,000 3,000,000 
Fairchild Aviation Corp.—Reduces Common Stock-—Sale | , o™ comgenie 0.000 0.000 oman Hoh. -73 Si? Aes 512 
of Ce..ain Properties, &c. bidgs. mach., & 109 380 9,285,668 
Atas 1 meeting of the stockholders held on March 4, an agreement | ee chavoes” , ‘san. 
with the Aviation Corp was ratified Rie yoduees the outstanding, shares Deferred charges.. 167,381 180, 
common s m ‘ P 8 uction 
Wag acco hed by the exchan of some o' assets of the TOE wbwntanand 14,507,665 15,641,136 TEER 2sccanune 14,507,665 15,641,136 
pon EAB its commmon 8 , which was then retired. ter x After depreciation reserve of $3,057,724. y Represented by 179,306 
this retirement, control of the Fairchild corporation, which for the last | shares, no par value.—V. 132, p. 59. 


goer ane a half has been with the Aviation ag hg its ownership of 


toes passte inte the hands of a group of 
minority stockholders headed by Sherman M. Fairchiid, who originally 
lected President, stated that with the rear- 
sang ment the Fairchild Aviation Corp. was ina strong cash position. He 
stated that the Fairchild Aviation rm airplane plants at Hagerstown, 

Std and Montreal, Canada, and the aerial camera and survey plants at 
New ‘York, Dallas and Los Angeles were ample to care for the present 
domestic and export aviation bus In the future, all Fairchild airplanes 
will be manuerree at the Hagerston, 8 and Montreal plants. The Fair- 
child pro ies at Fa: le, ve been sold. 
Sale of the Fairchild ~— not ‘a yd the company to more than 
cut the outstand in two without effect to the earning properties 
but in addition nates a fixed charge of over $80,000. 

Fairchild sales last 350s exclusive of those accruing from the 
granary os sold, were over $1,250,000 and the middle of February unfilled 
orders W over $400,000, it is stated. See also V. 132, p. 1423. 


Federal Bake wee a pens = 


ye 5 \s74 2 Mos.—1930. 
$349,502 | $374,952 eter 450 $729" 258 $758,651 


—V. 132, p. 1231, 319. 
Federal Mining & Smelting Co.—Bal. Sheet Dec. 31.— 


Decrease. 
$29,393 











1930. 1929. 1930. 1929. 

Assels— $ 3 TAabtlittes— 3 $ 
Property & invest_13,889,176 14,207,924] Preferred stock... 2,987,600 4,310,100 
2 Reilen deiteis we aie 120; ,608|Common stock... 4,932,800 5,032,800 
U.8. Govt. secur. 610,000 610,000 | Audited vouchers 
Gall: I ci, aaa 900,000 and payrolls-_-.- ae 164 119,637 
Accts. receivable. _ 204,300 226,920] Unred. pref. stock 3,800 10,100 
Ref. zinconhand. 288,750 }3# .-.-.... Misc. susp. accts- 15,439 18,043 
Ore on hand and in Reserve for taxes. 459,955 548,333 

"ere 374,704 502,500 | Surplus._......-- 7,136,691 7,000,313 
Materials & supps. 203,568 233,719 
Prepaid expenses. 43,005 64,254 
Office items in tran 226 1,399 

EE ain tnnin ads 15,734,449 17,039,325" Total ......... 15,734,449 17,039,324 


Our usual comparative income eam for the year ended Dec. 31 1930 
was published in V. 132, p. 


» Federal Mogu ul Cities,» Ouida Common Dividend.— 

The directors ve decided to omit the quarterly dividend which 
ordinarily would be payable about April 1 on the common stock. Pre- 
viously, the company made quarterly distributions of 30 cents per share 
on this issue.—V. 131, p. 2071. 


~ Federal Mort tgage Co. (N. C.).—Protective Commniitte 
See Continental Mortgage Co.—V. 130, p. 4424. 


Federal Screw Works, Detroit (& Subs.).—Consol. 











Balance Sheet Dec. 31.— 
Assets— 1930. 1929. TAabilities— 1930. 1929. 
a ian wind ae $289,284 $239,550) Accounts payable. $103,412 $138,206 
Notes &accts.rec. 186,036 306.973 | Accr. int., &c_.-- 2,240 156,630 
Inventories .....-. 534,356 684,112 Federal inc. taxes 
Marketable securs. ....-.-. 46,252' estimated.._... eee. este 
Cash value of life te? 64%% 10-yr. 
ins., sund. accts. gold notes..... 1,910,000 1,970,000 
_ eee . 21,385 19, 869 | man. for conting--. 50,000 50,000 
Ld., bldgs., mach Capital stock -_--.- y792,500 795,000 
& equipment... x2, 048,900 2,133,062 |Surplus........-- 172,993 347,155 
‘Good-will. ....... 1 1 
Onexp. ins. prems. 
prepd. taxes, &c. 19,325 27,171 
ae $3,099,287 $3,456,991! Total.....---.. $3,099,286 $3,456,991 
, x od depreciation of $818,112. y Represented by 158,500 shares 
no 


Our usual comparative inoeene account for the yearZended Dec. 31 1930 
was published in V. 132, p. 1811. 


(Marshall) Field & ee ew Director .— 
James Simpson Jr., son of the Chairman of the company, has been 
lected a director to succeed Eugene M. Stevens.—V. 132, p. 1626. 


Florence Stove Co., Boston.—New President.— 
R. L. Fowler, formerly in charge of the Sears Roebuck & Co. manufac- 
caring activities, has been elected President and Treasurer of the Florence 


tove Co., succ R. D. Carter, who becomes Chairman of the board 
o 130, p. "3886. 


Ford Motor Co. Detroit. February P Production.— 

World production of Ford cars and trucks in February was 85,109 units, 
the highest monthly mee Ey since last September. The February 
production was an increase of 29,927 cars and trucks over that of January 
and an increase of 40,077 over December. Schedules for March call for an 
even larger output, it is stated.—V. 132, p. 1231. 


Follansbee Brothers ame tn alam 
Calendar Years— 1930. 1928. 
Net amount of sales... $9,513,247 $15, 368. 115 $15. 963, 566 sia) 














5 967 
Cost of sales.-.......-. 8.773.376 +292 50,002 12, est ‘278 
Gross profit on sales... $739,871 ,052,823 113,564 $2,337,688 
Divs., rents, int., &c... 96,895 * 154,586 - 146,019 : a sit 
Total income.......- $836,767 $3,207,409 $3,259,583 $2,418,999 
Taxes paid Daeiennineds S°: ii eebeee SX) nee <> semen 35,300 
Selling & pen "| expenses. 716,573 973,929 954,174 840,37 
pemaoriey terest...... 1,77 4,4 4,8 4,422 
jeeroests ME atikinaade 24,276 385,778 380,759 384,245 
ThE are 141,057 150,805 170,326 260,115 
ur ve een Egle 5,060 177,791 213.775 89,028 
ot earnings Fiat a eiineeaite loes$45}. 971 $1,514,640 $1,535,732 5,51 
mt, t dividends~_-.-. 180,000 180,000 . 135,000 —— 
Common dividends-..-.-- 403 224 542:735 x371,250 438 354 
SC ittinnase: \) thdinee  . aeavenn % | Fe sairca 
Balance surplus. -det8l., 035,195 $791,905 5,9 ‘ 
Shs. pau, abou owe a rae 


(no par) 180 80,000 


180,000 000 1 
il 41 $7.53 


$7 
x In mdes $277 % 500 dividends on new stock. gy Par.value, $100. 


Ford Mot Motor Co. of Holland.—To Inc. Divs.—Earns.— 


ee my a dividend of 20% for e 1999. com) with 

10% paid an 1B in 1920" report for the year ended 3i shows a it 

 B 2,327,186 florins after depreciation. compared wits 1,754 613 in 
year. 


Ford Motor Co., Ltd., of England.—To Increase Capital- 
ization— Dividend—Earnings .— 
A zo nde won to increase the capital of this company from £7,000,000 to 
through the issuance of 2,000,000 additional shares will be 
pane to the stockholders at the annual meeting on March 18. Terms 
of ie new issue have not been announced. 
A dividend of 10% less tax has been saeures on the common stock. 
A similar dividend was declared a year 
The company reports for the year yond Dec. 31 1930, profit of $978.60 608 
after depreciation, directors fees, &c., compared with £1 ,013, 
Net profit after tax reserve was £790, a to 11.28% on f, 000-000 
common s . Common dividends paid, tax for 1930, nae 
to £542,500. Leaving £247,853 to be added ¢ fo oo balance of £258,506 
from the previous year makes £506,359 carried forward. 
Profits of this company reported for 1930 a 1929 do not include divi- 
dends from affiliated companies. Since the date of the last balance sheet. 
Ford, Ltd., has transferred to its holding company its investments in 
affiliated companies which have offered public issues of stock.—V. 132, 
DP. 


Ford Motor Co. of Sweden.—Stock Dividend, &c.— 

The directors have declared a dividend of 10%, the same as was declared 
a year ago. It is understood that the company, which had a record year, is 
increasing its capital to 5,000,000 kroner by issuing one bonus share for 
every four shares held, a dispatch from Stockholm, Sweden, says. 


Foster Wheeler Corp.—Earnings.— 
(Incl. Foster Wheeler, Lid. (Eng.), and Soc. Anon. 


Calendar Years— 
a ee era 


Foster Wheeler ag 


1929. 
$9. 952,774 $6, 335. 928 
,876,660 1,1 














a Profit from manufac. & trading... 2,067,483 13:720 
eee 172,339 "268,676 "169.411 
Ee Gs esti tewiwwninragee: $2, 29. 822 $2,145,336 $1,283,131 
pO EEE OE 307,500 319,355 307,753 
pe eee 281,046 211,010 130,000 
DE DEE wevcesndwbun aiewnee $1,651,276 $1,614,971 $845,378 
Preferred SS eee 36,441 "216.538 43,9 
Common dividends............-.-. 472,038 eS, rs 
Added to surplus.......-.-...- - $1,042,798 $1,183.705 $601,428 
Profit on sale of portion of for’n pat’ er ear eae 145,650 
DR AES Dancrtcdcsnnsnictansenes 3,502,573 2,318,868 1,571,790 
NOS TIOO. SE tcticcnwakciandem $4,545,371 $3,502,573 $2,318,868 
Shs. com. stk. outstanding (no par) - 239. 015 231,055 193 ,800 
Marnings Per Ghare.... .<ccaccccocse $6.34 $6.05 $3.12 


a After deducting all costs, incl. operation and maintenance of plants, 
erection and installation of apparatus, selling, general & admin. expenses. 


Consolidated Balance Sheet Dec. 31. 











1930. 1929. 1930. 1929. 

Assets— $ $ Ttabiltties— $ $ 

a ilininieh te dene 1,741,204 1,160,119] Accounts payable. 924,760 567,800 
Notes & accts. rec. 3,259,872 2,993,804) Accrued commis., 
Marketable secur. 69,453 203,743 wages & expense 221,748 232,259 
Accrued int. on Accrued costs on 

notes & securs-.. 3,8 24,887 billed contracts. 245,705 159,152 
Inventories. ....-. 2,351,762 2,556,036) Adv. on contracts 
Investments ....-. 07,5 236,494 unshipped -... 69,473 171,875 
Checks submitted Acer. inc. & fran- 

CE Ccnkes ..-wasacne 28,498 chise taxes....2 343,744 244,488 
Bal. rec. on em- ig = div. payable 

ploy. subscrips. 31,972 72,662 "5, aetna 151,521 153,448 
Deposits with in- nas. ‘a add'l Fed. 

surance Co.'s... 28,924 28,215 ae + 211 190,015 
Fixed assets. ..... 5,583,068 5,781,866 | Res. for conting. _-_ re .. atmammaiide 
Deferred charges... 23,647 13,600 | Deferred credits_. a5 518 30,303 
Patents purchased 201,025 116, 754 | $7 preferred stock. 1,829,400 2,147,800 
Good-will & devel- Com. stock & cap- 

oped patents... 1 1 ital surplus... _. x5,874,932 5,816,963 

Earned surplus... 4,545,371 3,502,573 
i 14,502,382 13,216,678} Total....... - 14,502,382 13,216,678 


x Authorized 300,000 shares (no par value) reserved for conversion of 
premeret. 45,735 shares; issued and outstanding, 239,015 shares.—V. 132, 
Dp. 2 


Fox Film Corp.—New Officer.— 
Glen Griswold, former editor of ag ain of Commerce,”’ has been 
elected a Vice-President.—V. 132, Dp. 


ALS H.) Franklin Mfg. tae Shipments.— 

Peers, Me memes me of Franklin cars exceeded January shipments Ac 
33 1-3%. ction schedules for March call for an increase of 45% 
over the February output.—V. 132, p. 1627. 


Freeport Texas Co. —Changes Dividend Dates. — 

Because of the change in the fiscal year of the company from Nov. 30 
to Dec. 31, and in order that action may be taken after the results of each 
quarter are known, it has been decided to change the date of the ae 
at which the directors will determine and declare dividends. According 
the next . esting of directors for dividend action will be held on Apr. Bt: 
fot vidends, as determined by the board, will be paid on June 1 

y= Mea land quarterly thereafter. The common stock is on an annual 
dividend basis of $4 per share, the last quarterly distribution of $1 per share 
havin: 5 Baas made on Feb. 11931. This rate has been paid since and includ- 
ing y 1 1927, together with extras from time to time. (For complete 
record ose dividends paid see , the “Industrial Number” of the “Railway 
TSC he Cy Sale Compendium” of Dec. 12, 1930, page 93.).—V. 132, p. 


Fundamental Group Corp.—Canadian Paying Agent.— 

The Bank of Manhaattan Trust Co., trustee for Fundamental Trust 
Shares, series A and B, has appointed the Canadian Bank of Commerce 
paying agent in Canada for coupons which, when due, will be redeemed at 
e principal branches of the bank in Montreal, ebec, and Sherbrooke, 

Pie bat mage 4 Quine. Hamilton, London and Windsor, Ont.: Vancouver 
and Victoria, ; Winnipeg, Man.; Saint John, N. B., and Halifax, N.S. 





—V. 132, p. "1627. 
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Gardner-Denver Co.—Earnings.— 
Calendar Years— 


income from operations 1929. 


&. 014,472 
"188,847 





_ ‘Net income from soupiem 
Other income 


$1 615.233 
51,643 





$1,669,875 
179,764 


$1,490,111 
2,952,729 


442,839 
ass. 70,162 


156, ‘339 
759.1 13 

$3,457 ,22 
3708 





$651, 
3,457,225 


PE ont nen co cccesantncscccenasscus 
epee ae $4,109,151 


t prior years 
Dividends paid on preferred stock _ _ 
Dividends ee Somumon stock 478,299 


PGS, TOG BA 19D no di ndimetsind mtimbdacces, 
Earns. per sh. on average shs. com stk. outstand ___ a at 3 


Comparative Balance Sheet Dec. 3\. 
1929. Thaviltties— 1930. 
$473,050 | Accounts payable. $44,852 
200,000 | Notes payable.... 350,000 


Accrued coi 

1,068,001| sions & wages... 7,269 
2,821,435 | Accrued taxes... . 36,259 
55,399 Fed.incometaxes. 143,518 
Div. pay .—Com.. 71,870 
25,588 7% bref. stock.... 2,025,600 
Com. stk. & surpl.z5,008,798 

33,167 
246,051 








estate, bidgs. 
& equipment _ --y3,159.339 3,375,255 
Patents, trademks. 
& good-will. ... 1 1 


nope med $8,288,380 


reserve for bad debts of $94,697. 


gepreciation 0 of of $1 50,172. 
486,606 


Earned ‘ 
of $124, 826 =' 131, p. 4222. 


Gardner ae Co. Inc.—To Decrease Capitalization.— 

The stockholders will vote an 7 on approving the proposed reduction 
of the capital stock from 500, shares of $5 par value to 300,000 shares of 
$1 par value.—V. 130, p. 2591. 


General American Tank Car Cor 
See General American Transportation System 











$7,688,167 $8,288,380 

y Less reserve for 
z Represented by 179,676 ebares no vaule. 
Capital surplus $1,397,365. Paid-in surplus 


-—Guaranty.— 
ow.—V. 132, p. 1811, 


General American Transportation System.—Fquip. 
Trusts Offered.—Kuhn, Loeb & Co. are offering $9,690,000 
414% equipment trust certificates, series A at prices to yield 
from 3.75% to 4.85% according to maturity. 


Dated March 1 1931; maturing in equal annual installments from March 
1 1932 to March 1 1946, both inclusive. The entire issue of certificates, 
or equal amounts of each maturity, may be redeemed at the option of the 
— on | dividend payment date, on 30 days’ previous notice, at 

eir principal amount and accrued dividends, plus a premium equal to 
7% of such principal amount for each six months between the redemption 
date and the respective dates of maturity, such premium for any maturity 
not to exceed 5% of the principal amount thereof. Bearer certificates for 
$1,000 each with we of registration as to principal. Warrants for the 
semi-annual dividends at the rate of 44% per annum payable March 1 
and Sept. 1 without deduction for Federal income taxes not in excess of 
2% per annum. Present Penn. 4 mills tax refundable. Chase National 
Bank of the City of New York, trustee. 

Guaranteed jointly and severally as to both principal and dividends by 
endorsement by General American Transportation System, {nc., and by 
General American Tank Car Corp. (New York) and General American 
Tank Car Corp. (West Virginia). 


Data from Letter of Max Epstein, Chairman, New York, March 10. 


Security.—There will be transferred to the trustee under the equipment 
trust agreement 562 refrigerator cars to be constructed and 5,438 refrigerator 
cars to be acquired from Swift & Co. 

Ford, Bacon & Davis, Inc., engineers, estimate, based on current 
for materials and labor, the cost of the new cars to be built at $1,6 
and the cost of reproduction new, less depreciation, as of Jan. 31 1931, of 
the cars to be acquired from Swift & Co. at $11,249, 949, a total of $12, - 
935,949, and at a slightly greater amount if determined in’ accordance with 
the ‘Master Car Builders ‘‘Code of Rules,’’ American Railway Association. 
They further state that the cars to be acquired from Swift & Co. are of 
modern design and usable in the service for which they were designed and 
constructed and have been fully maintained. 

Pending the delivery of equipment, cash equal to the principal amount 
of the certificates is to be deposited with the trustee, such cash to be with- 
drawn from time to time as equipment is delivered, to an amount not 

peg nnn A Be of the om of new equipment, or 75% of the average value, 

as appr J Ford, Bacon & Davis, Inc., of other equipment. 

said equipment is to be leased by the trustee to General American 

rtation System, Inc. at a rental sufficient to pay the certificates 

vidend warrants as they mature. 
General American Transportation System, Inc. has been organized under 
the laws of Delaware, to own and operate hed mong ma cars and other 
types of railroad eq ———- It will have outstanding in the first instance 
146,810 shares of preferred stock without par value and 30,000 shares of 
common stock without value, and will be a subsidiary of General Ameri- 
can Tank Car Corp. r= est Virginia) . 

General American nsportation ‘System, Inc. is to acquire an exclu- 
sive contract with Swift & Co. whereby, for a long period extending sub- 
stantially beyond the last maturity of these certificates, Swift & Co. and 
all its subsi ies and affiliated companies agree to lease from General 
American Transportation System, Inc., ?—~ (or) General American Tank 
Car Corp. or its subsidiaries all refrigerator cars and certain other types of 
railroad cars required in the conduct of its business. 

General American Tank Car wna and its subsidiaries are engaged in the 
business of manufacturing, owning and lene refrigerator cars, tank 
cars and other similar equipment. The consolidated balance sheet ‘of the 
corporation and its subsidiaries as of Dec. 31 1930, as audited by Ernst & 
Ernst, shows current assets of $13,928,123, as against current liabilities of 
$3,317,453. The corporation and its subsidiaries had at that date no out- 
standing funded debt, other than $29,697 a7 hy pene amount of equip- 
ment obligations. There is no bank debt. principal amount, 
of 10-year 5% unsecured notes of + oat pose all Transportation 
System, Inc. are to be issued in connection with the acquisition of cars 
from Swift & Co. 

Consolidated earnings available for interest ies depreciation, but 
before Federal income taxes) and such interest charges for the past four 
years have been as follows; 

Earns. Avail. 


Earns. Y yaaa Feb 
or Int. 


or I ear: 
34°54 9.369 $673. 961 1929 :784,767 GG. 026 
4, ft 815 782,278)|1930 8.378.438 1,374,441 
Dividends on this issue of $9,690,000 4% % equipment trust certificates 
and interest on the $6,340,000 10-year 5% unsecured notes will increase 
fixed charges by approximately $753 ,000 annum (decreasing as certifi- 
cates mature and are paid). Earnings from the cars to acquired as 
es stated, based on past operations, should greatly exceed these addi. 
tion: charges. 


rices 


aa 


Interest 
Charges. 


General American Tank Car Corp. (New York) has outstan 818,833 
shares of common stock without par value, acto @ present market value 


a aaneee ot SOR Di 
ware ania tx igen vidends of $4 a share in cash and 4% in stock 


General American Transportation System Inc.— 
Guaranty. ~— 


See General American Transportation System. 


General Baking Co. Co -— Officers Re-elected.— 
he directors at th ‘following ‘ot m held m. March 4, 
announced the re-election of of ithe fo —— officers: he Frazier, 
hairman of the Board; Lowes, President; OC. eee Vice- 
Preskdens: Bryce B. Smith, Vice-President and A. A. . Treasurer. 
R. E. Peterson was elected ected Secretary v is2, Pp. 1627. 


General Realty & Utilities Cunha 
declared the —— record. March ie on the pref. 


viz.: In common 
hs of a share for each share o . stock or 
at the option of Se holder in cash at the rate of $1.50 pa:  * like 
amount cash or 75-1000ths of a share of commen stock, was paid on 
this issue in each of the four preceding quarters. 
eferred stock ($6 o I stock dividend series) is 
dividends cumulative from 


Dividend .— 


5 1929 bl uarterl — 4 
able y, er 
250ths of fa Pa — de share for the 

d periods, and at the annual rate of 60-250ths 
..or at the option of the holder in cash at the 
annual rate of $6 per share.—V. 132, p. 137. 


General Steel Castings Corp.—Earnings.— 


Earnings for Mh Ending Dec. 31 1930. 
Earnings from operation, after deducting manufacturing, sell- 
ing and administrative expense $2,247 ,290 
Provision for Gepreciation. .. <2... eee ec ce nwne eooasedduus "766,633 


Net operating income $1,480,657 
Interest, discoun "312,151 
Income from investments.....-.-...-.......... sosweuuee 239,937 

Total income m $3. 032,745 
Bond interest and ne of discount and expense-.-.-.-.-. 1,144,251 
Amortization of patents 250. 
Provision for Fi 


me 
Surplus, balance Jan. 1 1930_-...---.-.-.-- bse dnd dtewd 


Total surplus 
Dividends on preferred stock. -.~.-- assadeceueee dentate & dé aepanes 


Balance, Dec. ote BOCK sends ddcians ssodecbocoiniinuenantn 
—V. 131, p. 3050 


General Tire & Rubber Co.—Pref. Div.— Sales, &¢e.— 

The directors have declared the r y? By uarterly dividend of $1.50 per 
share on the pref. stock, payable April olders of record March 20. 

The company has issued the follbwing statement: ‘‘Both sales and pro- 
duction during the first R uarter of the present fiscal year, which started 
pee}. have shown a satisfactory and healthy increase over the same period 
n , 

“The trend in both sales and production, which were going along hand 
in hand, is steadily nywerd. as they showed a greater increase in February 
1931, over February 1930, than was shown in either December or January 
over the same months last year.”’-—V. 132, p. 1232. 


Glen Alden Coal Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of $1 per share, payable 
March 20 to holders of record March 11. This compares with four quarterly 
dividends of $2 per share paid during the year 193 

The following announcement was made: 

‘The board has deemed it advisable to recognize realities of the prevailing 
conditions of depression which in the first two months of the current year 
are reflected in decreased sales and decreased earnings. In view of this 
situation and the probable operating results for the remainder of the year, 
the board believes it to be the course of prudence and to the best interest 
of the stockholders ane, the company to conserve its resources and cut the 
dividend to the rate of $1 per share per quarter. It has reached with 
great regret the conclusion which is in such contrast to the liberal distribu- 
tion of the recent prosperous years.’’—V. 130, p. 1660. 


(Adolf) Gobel, Inc.—New Directors.— 


At the annual meeting of the stockholders the following new directors 
were elected: G. Trommer, of nye ne Henry L. Batterman, of Brooklyn; 
Henry A. Ingraham, of Gleason, McLanahan, Merritt & Ingraham; A.D. 
Loffier, a Vice-President, and Malcolm D. Hunter, Chairman of Frederick 
Loeser & Co. The new directors represent large holdings of Gobel stock and 
wh articipate actively in obee = rs of the company 

ese directors replace G Spence. President of the Peoples National 
a Harold Lehman and in G. Szold, of Lehman Bros.; C. G. Pratt and 
F. H. Firor, the latter two being officers of Gobel.—V. 132, Pp. 1627. 


(B. F.) Goodrich Co.—Changes in Executive Commitiee.— 

That changes were made last December in the executive committee of the 
company became known on March 7. Four of the old members were 
veakien and three new members were added. The new members are: A. H. 
Marks, George M. Moffett and C. M. Keys, all of New York and all 
directors ¢ the Googie mg mene Those postin ring from the committee 
were: T. G. Graham, ompkinson, V. ontenyohl and S. M. 
Jett, all of Akron, Ohio. 

The revamping ‘of the committee, it was explained, was due to a desire 
to have the committee composed of both financial and operating members. 
Previous to the change, the committee was composed entirely of operating 
members. ‘The change had no other significance, it was said, and was 
Seti Op an internal adjustment. (New York ‘‘Times’’ of March 8.)—V. 132, 


Goulds Pumps, Inc.—Dividend Rate Decreased.— 

The directors have declared a quarterly dividend of $1 per share on the 
common stock, placing the issue on a $4 annual basis, against $8 previously 
and the regular quarterly dividend of $1.75 share on the preferred stock, 
both payable =. 1 to holders of record March 20 yuore 130, p. (2592. 


“Great Lakes es Aircraft t Corp.— New Divecoro 

Charles F. Barndt has been elected a director, succeeding James A. 
Abeles. No action has as yet_been taken to elect a President. Benjamin 
F. ee receee | resigned as President to become Chairman of the board. 
—_ Pp 


(W. T.) Grant Co.—Earnings.— 
Years End. Jan. 31— 1931. 1930. 1920, 1928. 


yaner of stores 
$71, B76. 486 $65,902,419 $55,690,784 $43,743,928 
5,861 230,550 217.717 186,868 


pt OOS BAT $66,132,969 $55,908,502 $43,930,797 
Oper. exp. (incl. cost 

merchandise) 67,014,472 62, O73. 717 52,260, 399 40,854,192 
Depreciation 778,791 621,502 499.461 "379.251 
Federal taxes 459,910 380,000 389, 000 367,900 
$3,057.749 $2,759,750 $2.529.454 
x700,519 515,125 455,387 
2,357,230 $2,244,625 $1,828,321 

Shares com. stock . . . 


$2,161,344 
ou 

standing no Par).... 1,195, B55 1,185,580 538, 909 507,200 
Earns per $2. 2.58 $4.59 





Total income 








Balance, surplus 





$5. 
x In ot on pele a stock div. oa one share of capital oleae for ea gaok share 
held on Oct. 17 1929, 538,900 shares at a nominal value of $538,900 







































































2002 FINANCIAL CHRONICLE [Vo.. 182. 
Balance Sheet Jan. 31. Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. Assas— 1930. 1929. TAabiltttes— 1930. 1929. 
Asses— 3 $ Ltabtlittes— g s Pats., pat. marks, Capital stock and 
ST 58,999 2,517,203| Capital stock....210,089,446 9,796,196 tr.-marks &¢__ $2,316,841 $2,539,488/ surplus. ____..x$3,380,281 os. 
entories...... 7,187,761 7,880,661 | Accounts payable. "457, 374 758,350 Furn. & equipment 18,97 11 Accts. payable... 92,929 53,080 
Aoccts. ree., &¢.... 2,050 353,344 | Accr.accounts.... 715,220 652,755 | Investments ..... 658. 164,961 | Fed. Sekeese tax... 60, 861 29, "800 
Life ins. policies. . 69,815 66,750 | Federal income tax 462.500 380,000 | Notes& accts.ree. 392,773 399,307 
assets... .... 21 588,111 | Notes payable... _. 25,000 25,000 | Cash-........... 84,939 232,108 
W.T.Grant Realty Res. for painting Subs. on cap. stk. 36,805 6,286 
i idipeiiewe 2,356,685 2,344,904 CS.csee ss 105,869 r Rent prepaid.... 688 608 
Furn, & fixtures .y2,864,940 2,572,696| Def. notes payable 162,500 187,500 | Cost of stk. purch. 14,500 15,897 
Alter. | eased stores 6.290008 —_S GUrPRR. 2.0 cence 12,862,113 10,700,770 EE nscwssee _.bbebne 3,301 
ing.,rent,&e  693,7 y 
— eee $3,524,062 $3,373,808| Total _..._.._- $3,521,062 $3,373,808 
Total. ...-.. me “by 1,195,355 m0. a Jesvdog ‘nr Gaitnaen ot x Represented by 175,000 shares of no par value.—V. 132, p. 1627, 1043. 
Represen no par shares. 
$17502 280.—¥ 138, p. isla. > 3 Hecla Mining Co.—Balance Sheet Dec. 31.— 
ie Assets 1930. 1929. Liabilities — 1930. 929. 
Great Lakes Pipe Line Co.—To Extend Pipe Line. Cashin banks.... $57,728 $194,338|Taxesaccrued.... $100,595 $211,462 
This company, which is building a gasoline pipe line fom the Oklahoma | Ore in transit ____- 191,766  286,595| Accounts payable. 112,220 128,1 
oll fields to Des Moines, lowa where the line is to branch into lines te Aecounts receiv... 23.292 10,367} Notespayable.... 350,000 250,000 
Chicago and Minneapolis, has decided to add a branch line from Osceolz., | Interest accrued _- 11.108 11.065, Capital stock... _- ‘000 250,000 
swe. © to Council Bluffs and Omaha, according to an announcement on | 1s Gov.sec____ 1,261.907 1,248,485|Surplus_...._.._. 5,596,301 5,635,086 
ch 7.—V. 132, p. 1814. Materials & suppl. 227,428 235.43 
"Seale Bros. Cooperage Corp. (& Subs.).—Consolidated | {nsurance prepaid. nat 3.118854 
Balance Sheet Jan. 31.— Permanent impr. 
Assets— 1931. 1930 Labilities— 1931. 1930. mining property, 
ee $158,453 $153,013] Notespayable.... $582,251 $413,645 | Teal estate & live 
yo thn notes & Accts, pay. for pur. ; GRR ascwkenise x1,247,905 1,359,417 x 
A 4 
gue ---- te i aera a, OT co. _.,.... $6,400,116 $6,474,670| Total... ._---- $6,400,116 $6,474,670 
Officers, emp. & . eee 27,735 60,206 x Less reserves. y Represented by 1,000,000 shares, par value 25 cents 
mise. notes & Ane. pay. affil. Our usual com tive income account for the year ended Dec. 31 1930 
accts.rec.&adv 93,451 124,138 x ikiet late a = 10,318 8,558 | was published in 132, p. 1815. 
i th rT. 6% sinking . 
erm "we... 64,753 59,852] fund A Pip 1,194,500 1,316,500 Hershey Chocolate Corp.—Earnings.— 
Invest in affil. cos. Contingencies res_ 80,000 80,000 Calendar Years— 1930. 1929. 1928. 
| ree 294,423 291,123) Insurance res--.-.-.- 92,308 67,297 | Net | patttpgeberniaper 442 030 $41 1 913 3S 130,511 
Notes & accts. rec. Cap. stk. of subs. ot os naa path ethinn Xa) -027 670.78 85 30,812,829 28,792,674 
affil.cos....... 393,295 348,823) held by others. 33,487 30,104 Stinpine. nn: & adminis. expenses.. 2,582,782 2,681,553 2,716,588 
Timber properties. x492,358 511,662| Com. cap. stock. .z2,491,113 2,491,113 
Permanent . ....- y1,804,874 1,916,965] Prof. & loss—since Net profits from operations ------- $8,188,462 $7,877,530 $6,622,249 
Good-will- .------ 1 1} Oct. 311925... 686,561 814,389 | Other income, less miscell. charges - - - 356,871 471,858 480 329 
Inventory, unexp. Unearned surplus. 794,846 852 ,303 
insur. prem., &c 63,313 48,276 TE Puke sactvtoscnwebe $8,545,334 $8,349,389 $7,102,578 
— — | Provision A Fed’l income tax------ 1,025,440 913 ,609 646,189 
“onl Lae meme $6,060,064 $6,253,108 cee $6,060,064 $6,253,108 
Net proflts....................- $7,519,894 $7,435,780 $6,456,388 
After. sllowanes See. y Atte en 54. poms Earn pam at 2. | eae 4:735,.813 461,235 
by 4,000 wats ape go Otel surDlie nao ica----- $17.51 518.1 8.140 $12,171,593 “36.917 623 
The income account Tor 3 months aed Jan. 31 1931 appeared in last i tgeed pe tock divs. --..- ’ 
tase pa Convertib stock dividends - --- 6G. 193° 214. «1 3e8" #80 1,400,000 
week's © page 1784.—V. 132, ae & Sanger On 5 18s pide nseee ¢ 4.366.316 as «sone 
rigsby-Grunow Co.—Consolidation, &c.— ve. accrued Dec. 51 1920_-.....-. ery nn ey a ORT 
as st acholders ¢ of t th company and of he Majestic Household Utilities | P'e™ium on prior FOE coonae 644,364 253 014 12,117 
Xa of these two companies Earned surplus, Dec. 31-..------- $10,205,543 $9,998,246 $4,735,813 
e pt a Ry of the Grigsby w Co. also approved the plan Shs. com. Xow Outstand. (no par) -- 706 ,520 678,213 650, 
financing as announced in last week’s ‘‘Chronicle.”’ 1814. Earnings per share-.---------.--.-- $7.8 $7.65 $6. 
It is announced that more than half of the $5,000, bonds which are a Includes a tion on plant and froperty of $778,447. b Includes 
to be issued by the Grigsby-Gruno me Co. in connection with its acquisition | $586,960 in dividends declared Dec. 23 1930 and payable Feb. 15 1931 to 
of Majestic Household Utilities Cosp. have been subscribed thus far, stockholders of record Jan. 1931. c Includes ,150 in dividends 
sub to the prior right of Me eee ers to subscribe on a proportionate | declared Dec. 23 1930 and + aes Feb. 15 1931 to stockholders of record 
ro rata to their stock holdings. The subscriptions already filed | Jan. 24 1931. 
come from important merchandise creditors of the refrigerator company Earned Surplus Account.—Earned surplus 31 1929, $9,998,246; 
as well as distributors of its products. This does not take into considera- | add net income for 1930, $7,519,894; total, te 518,140; Deduct: Divi- 
pn ~~ gamma which come from the 31,000 stockholders of both Gente ae in 1930, less $226. 087, divi idends accrued “i ry hg. 1929, 
; premiums paid on or 8 
the  Grigaby-Grunow Co. on March 1 announced ha ones = @ | and $1 extra dividend payable on Feb. iS 1931 on convertible Be 
ereby it has obtained patent rights under whi stock, $586,960; common dividend a Feb. 15 1931, $883,150; earned 
ap ag ee a ca ALE Ee 
8 e 
Grunow eers who worked out means of tn eae he so-ca Ma oak ve 1929 Balance Sheet Dec. 31. 1930 1929 
tial. It is used in the radio ener. § ees 2 hee Fg eae sueo~ s: 3 , . 
used on existing radio sets as a specia oo emp connection 
with lene. The principal results developing from use of the new Multi-Mu Lend, bide. mach .x8, try 8, tee p+! 6% prior ‘pre. stk. 208 480 ee 4 
tube are the elimination of hiss and cross talk as well as distortion and hum. | oun" ech tase 2.305426 1,664°846 | Common stock... 7708" 520 «78°31 
marae, ®”S.6- CTT 1931 Majestic radio models Acooiints reseivabie 1,561,114 1,914,324| Accounts payabic. 682,603 850.783 
Inventories ...... 4,483 ‘039 12) 172, "261 | Res. for Fed. taxes 1,025,440 940,295 
Group Number One Oil Corp.—Fztra Dividend.— rere de 900,006 316,188) caer Geen ae, 013,007 | Sahat 
An extra dividend of $100 has been declared in addition to the regular Dividends payable 1,470,110 226,087 
quarter! on of $100 per share, both payable March 31 to holders of Surplus at organ 
record h 10. An extra distribution of per share was made on Dec. alana tiogsaiaesit 389,826 2,389,826 
Bi last.—V. 132, p. 502. Earned Sain 218. '205,543 9,998,246 
(Rudolph) |: Goaneer- Russet la Law Ww inc-— Dio ._ Decrease. RT 17,587,019 24,922,158| Total ........-. 17,587,019 24,922,158 
The directors eclared vidend o cents per share ecia 
(par $5). payable Ae 1 to holders of record = Aster Geer tiem of _x OM atid 


on “a capital stoc 
Pian ly dividends of 50 cen 
incl ding Jan. 2 1931 pdr og 13 


Hambleton Corp.— Defers afreferred Dividend.— 
e directors recently decided to defer the regular semi-annual en 
Ph pony ty Maren 1 on the partie cum. $3 pref. stock, n 
par value. Semi-annual distributions at this rate were made on March. 1 
pnd Sept. 2 1930.—V. 130, p. 1288. 


Hayes Body Corp.—New Treasurer, &c.— 
pa O. Gill has been elected Treasurer, succeeding A. A. Anderson, who 
ed to accept the position of Secretary and Assistant Treasurer. 
Johnson of Pittsburgh has been elected a director, succeeding W. E. 
Waters, deceased. 
McKee Robison and nid Fisher have been elected to become members 
of the executive committee 


Balance Sheet Dec. 31. 


March 
so mare. were paid from Jan. 2 1930 











1930. 1929. 1930. 1929. 
Assets— $ 3 Liabilities— $ 3 
i ies iy $137,051 $223,124) Notes payable.--_-. i sai add 385,000 
Accountsreceivable 761,607 605,422| Accounts payable. 257,221 606 ,008 
Inventories -_-.-~-. 567,331 1,951,368} Accrued wages_-_. 38,229 65,303 
Life ins.—Cash surr Sundry accruals... ‘se: 015 
see 44,423 38,485| Res. for conting-. 100,000 _._..- 
Other assets... .... 50,841 45,450 | Res. for workmen’s 
Pant and equip_.x3,360,749 3,661,241} compensation... —_____ . 10,023 
PE icctusnce 1 1)/Shareholders’ 
Deferred charges--_ 33,867 89,638] equity......__- y4,560,422 5,532,380 
TT kovwesute 4,955,872 6,614,729| Total ......_.. 4,955,872 6,614,729 
x After depreciation of $1,556,493. y Represented by 316,766 shares 
no par stock. 


Our usual comparative income statement for the year ended D 
1930 was published in V. 132, p. 1815. . =. oh 


Hazeltine Corp.—Earnings.— 
Calendar Years— 1930. 











1929. 1928. 1927. 
EE, ¢ a dedkcuc ee $1,172,409 $919,835 $608.6 $350,086 
Other income____------ 32/551 28:233 TRE 14:74 
Total income. -_-_----- $1,204,960 $948,068 24, 
Expenses and taxes____- 533.309 434,723 errr 166.775 
Res. amort. of patents-. 274,147 272:118 241,152 241,152 
ch Sa $397,504 $241,226 159, 
Dividends aad tet 306,250 175,000 ELST ae Cet 
“eA RN $1.75 $1.00 $1.00 $1.00 
ee $91,254 $66,226 15,621 df. 
Shs. cap. otk, Outetand- = 75,000 _—175,000 pe 000 porn 
BO DOB) nnn nc-e<- A s , 175, 
pe. per share------ $2.27 $1.38 $0.91 fa | 





7,881,325. y Represented 7 
z Represented by 06,520 no par shares.—V. 132, 


Holland Furnace Co.—Changes Fiscal ars rs Report 
Earnings Quarterly.— 


Announcement is made by the board of directors that the closing 
fiscal year from Dec. 31 as at t, will be changed to March 31. 
board states that the action been taken to facilitate the co gait 
internal o tions, icularly in connection with its pony fi 
working 78 Sy oy: which now extend from 

The first report will be ed shortly after March BX 131 sa wil wi 
show the financial condense a of the company as of that date and the o 

ended Tons 30 1951, nnd 


quack tt me ad "eo ‘will a its earni uarterly 
y mpany 

asad of semi-annually as og the past | pan is done, states tar © announce- 
ment, with the thought that the Prockholders should have available more 
frequent information concerning their company than in the past. 


Balance Sheet Dec. 31. 


shares. 


of, ee the 








1930. 1929. 1930. 1929. 
Assets— $ $ Ltabilities— $ $ 
saree a esa tina tn 1,019,119 1,354,284| Notespayable.... 800,000 500,000 
Acc’ts receivable, Accts. Day., accr’d 
less allowances_11,067,620 10,795,392; expenses, &c_.. 1,187,994 1,434,511 
Inventories - - -_-- 1,685,194 1,688,241|Federalincometax 186,326 179,314 
Value of lifeinsur. 264,230 219,623| Sinking fund 6% 
Due from agents & gold debentures. 2,571,000 2,657,000 
salesmen... --- 612,129 532,297 | Res. for conting’s. 576,206 534,761 
Invest.& advances 507,864 538,078 | 7% preferred stock 1,387,050 1,443,700 
Treasury stock... 141,054 }# ...... x Non-par val.stk, 4,321,960 4,321,960 
Empl. stk. purch. a 6,109,721 5,746,310 
accounts._..... 26,679 105,048 
Misc.notes & accts. 65,711 59,650 
Real est. not used 
in operations. - - 28,695 31,914 
Land, bidgs., mach. 
& equipment... 1,489,735 1,244,668 
PRINS 26-6 sh ose 1 
Deferred charges... 231,325 248,357 
| a pee 17,140,257 16,817,556| Total.......-- 17,140,257 16,817,556 





x Stated value $10 per share. 
Our usual comparative income statement for the year ended Dec. 31 
1930 was published in V. 132, p. 1815. 


Hooker Electrochemical Co.—Omits Dividend.— 

The directors have voted to omit the quarterty 4 dividend age! Pay- 
able about Feb. 28 on the common stock t quarterly distribution 
of $1.50 per share was made on this issue on Nov. 29 1930.—V. 127, p. 3712. 


Horder’s Inc. Chicago.—Dividend Decreased.— 

The directors recently declared a dividend of 12 4c. share on the com- 
mon stock, , paves arch 1 to holders of record Feb. 24. Previously, 
the oppen 


y pela quarterly dividends of 25c. per share on this,issue. 
D. 
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Hoover Steel Ball Co., Ann Arbor, Mich.—Balance 











Condensed Balance Sheet Dec. 31 1930. 








Sheet Dec. 31.— Assets— Liabilities— 
“i - a ere $146,543} Notes payable, bank, secured 
Assets— 1930. 1929. Liabilities— 1930. 1929. Accrued dividends & other rec 53,129] by collateral_a_._..._...- $565,000 
Re ee ees $18,713 $43,784) Accts. payable & Invest. at cost (market value Accounts payable & accrued - 19,687 
U. 8. Liberty bds_ 650 650] accruedaccts... $60,085 $191,917 $8,294,842)_a _....______ 15,723,534 | Div. on class A com. stock. -- 300,000 
Customers’ notes & Notespayable.... --..-.-- 20,000 | Prepaid expenses___________ 343 | Com. stock, class A_-__..__- b3 750,000. - 
ee 57,907 143,719} Dividend payable_ 44.046 }#-.-.-.- Surplus paid-in— 
Vendors’ debit bal. S\402 > néuces Fed. inc. tax_---- 2,200 41,500 On class A stock. -------- 2 11,250,000 
Inventories _ _ -_ __ 890,582 1,110,890] lst mtge.6% bds. 383,000 425,000 On class B stock ($50,000 
Real est. not used Delete oa aune 631 14,873 less organization, $13,- 
in operations. __ 39,452 39,452 | Capital stock - -- -- 1,468,210 1,468,751 ge RS ae 36 ,002 
Land con rec 27,237 32,590 | Surplus---_------ 218,781 373,561 Surplus earned _-_-.-.-.-..-- 860 
Employees’& misc. —_—_—_ Sr 
é‘ ee == =~ eendas 1 eos‘tea a a e $15,923,549 awa sc redadews bed $15,923,549 
no D - -%1,004, ,050, a Investments include collateral to secure bank loans, cost $2,168,608 
Shelsea plant - -- -- hg pry value, $1,055,919. b Represented by 750,000 (no par) shares at 
Good-will .---_-- 25, ’ stated value of $5 per share. In addition company has outstan 500,000 
= eer soe: 999 825 shares class B , Which has been given no stated value. 
we Total cost of investments, as above----.-.-----.---.-------- $15,723,534 
taxes & bd. disc. 18,840 22.777 te indicated market value of investments---._._..-... ,294, 
~ - aaa NNR Ss. Lvcticodnnditoonens isteniane $7,428,692 
Office & restaurant —V. 131. p 4223. 
supplies & other . P 
deferred charges 10,117 ------ International Silver Co.—Balance Sheet Dec. 31.— 
, a $2,176,953 $2,535,602] Total_...----- $2,176,953 $2,535,602 | 4 scor9 “—" — ceili ee 1929. 
x After depreciation of $818,359. y After depreciation of $99,773. Real estate ----_-- 2,080,233 2,006,482] Preferred stock. 6,028,588 6,028,587 
Our usual comparative income account for the year ended Dec. 31 1930 | Mach., tools & fixt 3,204,672 2.854,531| Common stock-_- 9,119,731 9,119,731 
was published in V. 132, p. 1816. a i on enclagd Popo +0. Accts.& notespay. 248,314 833,990 
. ° nvestments- - . _ . al, 1,260,208 | Pref.stk.div.scrip - 39,646 39,965 
Houdaille-Hershey Corp.—Reg. Div.—Sales Increase.— | peterred charges... 77603 | 69'717|Taxreserves 172,000 
The directors have dec the regular quarterly dividend of 62 Stocks & bonds..- 1,816,849 2,891,196] Pref. divs. payable 105,501 105,500 
cents a ghare on the class A stock, payable April 1 to holders of reco’ ro Meena as 1,180,514 821,333] Surplus...__.__.- 4,294,121 6,248,105 
arc " Accts.& not me 12 A ’ 
rok olowitig the meoting of directors, President Claire L. Barnes, issued the ee a See er pes 
ollowing statement: ‘‘Sales for February increased nearly ® over Jan- aE 19,835,900 22,547,879 ee ee 19 22, 
and our outlook for March is promising. - Tota 835,900 22,547,879 


uary vay Large savings were 
initiated in 1930, which necessarily will more fully be reflected in 1931 
earnings. Since Jan. 1 of this year further sweeping economies have been 
put into effect. The effect of these economies, coupled with the upward 
trend in volume of sales, has greatly strengthened our position and has 
very ma improved the outlook for our business.’’—V. 132, p. 1816. 


Household Finance Corp.—New Director.— 
B. E. Henderson, Executive Vice-President has been elected a director, 
succeeding H. M. McIntosh.—V. 132, p. 862. 


Houston Oil Co.—New Director.— 
Genres E. W. Luehrmann has been elected a director succeeding T. M. 
Kennerly.—V. 132, p. 1627. 


Industrial Rayon Corp.—To Reduce Stated Value.— 
The New York Stock Exchange has received notice from this corporation 
of the proposed reduction of stated capiteliaation os by 200,000 
shares of no par value) from $12,000, to $8,000, " 
Peonses nee. — its to d trad letter denying 
corporation ma to customers an ea 
aon iaiingements of patents claimed by the Tubize Chatillon Corp. ina 
recent suit in Wilmington, Del., and guaranteeing its customers against 
loss on claim of i ement. The letter is signed by President Hiram 8. 
Rivitz.—V. 132, p. 1628 


Insuranshares Certificates, Inc.—Earnings.— 
Earnings for Year Ended Dec. 31 1930. 


CN ee eee el meee en heneeas wtng «== $431,155 
Re CARs eben Sbewnremeonestncwerae gs 5,608 
ee en a een rae hee een emer wena een 88 ,606 
Ne a mn coe he sage ddcemaasbsiahecsuseees $525,369 
riot Co compra ae alae a aaa ay Rae 
ee ed en iews abe ne inns an aha as} $433 598 
OS a are ee eo 571,755 
Ce ee BO OEE. ni eek cerns wen cescsesson 1,082 
i NOL ok kee onws et das ee sk mov edbatadecas $1,006 ,435 
ee ee ee ee re ee 581,116 
Masned wares Gb Het: 31 1000... 3. 2 nin enna ds ne ewcscecces $425,319 
Condensed Balance Sheet Dec. 31 1930. 
Assets— | Liabilities— 
| eer $127,206 | Notes payable, banks, secured 
Accrued dividends & interest by collateral_a.....-.-..--- $1,244,972 
SORISVREED. onde casenusce 61,089 | Accrued interest & expenses - 5,229 
Investments at cost (market Reserve for dividends - - --_--- 44,706 
value $9,531,941)-a_----- 13,683,899 | Common stock_-_...--.---- b8,941,280 
Unexpired insurance, &c- - - - 777 | Surplus paid-in. -_.....---- 3,278,162 
Insuranshares funds, less con- NE, eae 425,319 
tingent taxes. _...---.------ 66,697 5) ai 
SS Pe $13,939,668 ; 0 eee a $13,939,668 





I tments include collateral to secure bank loans, cost $2,781,431, 
soatins Valens $2,046,103. b 894,128 shares (no par) at stated value. 


l cost of investments as above- -....-------------------- $13,683,899 
peeeets lealensea market value of investments - - .- --------- 9,531,941 
Market depreciation - - ~~~ -----.------------------------ $4,151,958 


—V. 132, p. 1428. 


Integrity Securities Corp.—Termination of Trust Agree- 


ment .— 

tice has been given that pursuant to the provisions of the trust agree- 
a. creating Integrity Trust Shares, series A, dated as of July 1 1930, 
between this corporation and the Bank of America, National Association, 
trustee, the trustee elects to exercise its option to terminate the trust 
agreement on March 23 1931.—V. 131, Dp. 1265. 


International Superpower Corp.—Dividend—Issue of 
Preferred Stock Authorized.— 


The directors have declared the regular quarterly cash dividend of 25 
ques Den share on the capital stock, payable April 1 to holders of record 
March 18 1931. An extra cash distribution was made on Jan. 1} last. 

At the annual stockholders’ meeting held on March 10, all directors 
were re-elected and authorization for an issue of 100,000 shares of preferred 
stock was voted. The company states that this authorization does not 
indicate any intention of the company to issue additional stock in the 
near future.—V. 132, p. 1234. 


Insuranshares Corp. of Delaware.—LEarnings.— 
Earnings for Year Ended Dec. 31 1930. 


Diwidiends earned... .. < 6.o oon cmc wee ec cee sone ccucesnesence $354 a78 
Tgewess Gnrmell...... .. «2 - - occ ce nn ccc ecwosccewcccnccvesecce or 
Profit on sales of securities. ......-.------------------------- J 








a Stock of International Silver Co. of Canada, Ltd. 


Our usual comparative income account for the year ended Dec. 31 1930 
was published in a 132, p. 1816. © 3 


International Text Book Co.—Smaller Dividend.— 
The directors have declared a dividend of 50 cents per share on the capi- 


1030 to und toate . 2 1081 ne = ci distri ae a + £75 Ste 
u an. , Quarter utions o ts 
share were made.—V. 129, p. 3644." i reer eee 


Intercoast Trading Co.—Proposed Merger.— 
See Transamerica Corporation below.—V. 131, p. 1723. 


Investors Syndicate.—Report.— 
Increase of $7,054,138 was shown in total resources of Investors Syndi- 
cate as of Feb. 28 1931, compared with the year ended Feb. 28 1930, 
according to a report issued by E. M. Richardson, Sec. & Treas. of the 
company. Total assets at the end of the latest period were $39,966,784, 
the report showed. 

First rw BY loans of the compan a yf 


creased $4,403,319 during the year an 

783,801. Bonds and securities f the 
‘ ° according to the latest balance sheet, 
a total of $479,494. 


od totaled $2,563,744 Gash, 
ncreased $124,620 to 

Combined capital, surplus and certificate reserve increased $1,074,526 
during the year to a total of $5,290,293. 
“Certificate sales during the first two months of 1931 compared satisfac- 
torily with January and February of 1930,’’ Mr. Richardson said in issuing 
the report.—V. 132, p. 1430. 


on city residential propert: 
on Feb. 28 1931, stood at 
ined $1,248,705 and at the end of 





Island Creek Coal Co.—Production Lower.— 

Month of— Feb. 31. Jan. 1931. Feb. 1930. 
ce er eee 285,901 375,078 414,352 
—V. 132, p. 1235, 504. 

I. G. Farben-Industrie Aktien-Gesellschaft (I. G. 


Dyes), Frankfort-on-Main, Germany.—Acquisition.— 
Completion of tracted negotiations whereby this company, and the 
Societa Montecatini of Italy, the Italian chemical trust, have joined forces 
to rescue financially and take over the “‘Acna”’ company, the dye and 
chemical manufactur Portion of the Italgas Co., was confirmed by 
an official of the I. G. Farben-Industrie, M. [lgner, who is Vice-President 
and director of the American I. G. Chemical Corp. 
Mr. llgner said that he was not familiar with exact details of the com- 
pleted negotiations. He did say that the Italian company was an important 
producer, oe yw ranking next to Montecatini and that its financial 
difficulties had brought about the situation now created. 
pepording to cabled reports from abroad, Acna was captions at 12,600,- 
000 lire, which has been written off, the German and Italian dye trusts 
—rrt 60,000,000 lire new capital. Of this I. G. Farben-Industrie 
supplied 29,000,000 and Montecatini 31,000,000 lire. (New York “‘Sun.’’)— 
V. 131, p. 4223. 
Jenkins Brothers (N. J.).— Smaller Dividend.— 
The directors have declared a quarterly dividend of 37% cents per share 
on the common stock, payable April 1 to holders of record March 14. 
tl oe company paid quarterly dividends of 50 cents per share.— 
. » DP. . 


Jewel Tea Co., Inc.—February Sales.— 


Period End. Feb.21— 1931—4 Wks.—1930. 1931—-8 Wks.—1930. 
OS PEGS = AMES, SPIE. $1,107,353 $1,206,490 $2,174,266 $2,409,003 
Aver. no. of sales routes - 1,286 1,221 1,284 1,218 


—V. 132, p. 1235. 
(Mead) Johnson & Co.—Changes in Personnel.— 


Several changes were made at the annual meeting among the officers 
Lambert D. Johnson, formerly Treasurer, was executive Vice- 
President. Irwin H. Unverzagt, formerly Secretary, was elected Treas- 
urer, and Harold O. McCutchan, Chief Accountant for the company, was 
aha mg me to the position of Secretary. This is a correction of item appear- 
ng in last week’s ‘‘Chronicle.’’ See V. 132, p. 1817. 


Kaufmann Department Stores, Inc.—To 
Stock — 

The stockholders will vote March 16 on decreasing the authorized 
preferred stock, par $100, from $1,125,000 to $1,050,000 a total of $75,000 
of It stock has been acquired for the special surplus account.—V. 132 
D. ae 


Keith-Albee-Orpheum Corp. (& Subs.).—Earnings.— 
Calendar Years— 


Theatre admissions, rents, &c 
Operating expenses, & 


Decrease 


1930. 1929. 1928. 
sae te te She $38,158,666 $37,239,862 $34,290,244 
of iat aae $3 oon 340 31 184 











Depreciation & amortization -..____- 2,444,428 . 230 1,914,383 
Oneietins DONS . 0g vc cos cde dennce $1,567,956 $1,102,292 $866,677 
Profit on sale of investments - -—-__.- a810,000 525,035 s ,827 
OCDE TI st & a iw ncicneeesekcas 1,192,801 625,579 770,257 
TEP OO. .... watinttndaneséiewne: $3,570,757 $2,252,906 $2,771,761 
Invest. & advances written off_-_ 22,993 
1,460,433 

. 50,000 

tas ih nnn cue eaee 7.4 58,150 54,000 
Minority dividends, &c_...-..-._.- 500,408 525,467 527 427 
OME kak dkibnddcsediia cisie $1,360,725 loss$2,362 $356,908 
Preferred dividends...............- 450,216 450,740 642,572 





Deficit sur$910,509 53,102 





aN I data nd os => 2222-4 -2-'0-* 3 +-~~<2=~s 722+ 

TEE, GL PEE TEED i. ono coc cc cewcbecndocesossses Dr113 
Total earned surplus__-__..---.---------------------------- $302 859 

Class A dividends_-_......--------------------------------- 00, 
Earned surplus at Dec. 31 1930--------------------------- $2,859 


$4 $285,664 
oC a Profit on Radio-Keith-Orpheum stock sold to Radio-Keith-Orpheum 
orp. 
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Consolidated Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929 
Assels— $ b TAabiltites— > $s 
Land, bidgs.,equip. % pref. stock 
ets sapiens genetl x53,619,850 53,547,951| Orpheum circuit 6,384,000 6,384,000 
Leashds.& goodw. 578,412 2\|7% pt.stk.K.-A.-O 6,430,400 6,435,400 
NE 1,284,193 756,358 |Common stock._y20,071,460 20,066,460 
Notes & accts. Funded debt... --. 22,845,300 22,682,750 
receivable... - -- 1,189,221 708,106 | Debentures pay.. 400,000 #£--.-.-.. 
Accrued int., &c.- 91,903 92,367 | Notes & accts. pay 2,725,884 2,952,805 
Invest.in & adv. to Dividends payable -...... 240,300 
} affil.@other cos. 4,312,488 7,587,529| Deposit......-.. -...-. 125,000 
Invest. deposits & Accrued taxes, int 
other assets.... 3,892,314 3,068,084 penses..... 1, ,607 658 ,647 
Deferred charges.. 1,413,381 1,684,628|Rent & otherdep. 152,103 211,300 
Deft. accts. & 
Ppayments...... 743,977 
Tax & cotting. res 1,801,658 1,975,958 
.219,705 4,968, 
i. ordrepes 66,381,762 67,445,025| Total......... 66,381,762 67,445,025 





x After depreciation and amortization. y Represented by 1,207,212 
no-par shares.—V. 131, p. 1430. 


Kaybee Stores, Inc.—Sales Increase.— 


1931 y 0. Ing ees| 1931—-2 Mos.—1930. 
$89,102 $81,337 $7 ,765| $174,652 $151,984 
—V. 132, p. 1045, 321. 


Kendall Co. (& Subs.).—Zarnings.— 


Increase. 
$22,668 


























Years Ended— Dec. 27 '30. Dec.28°29 xDec.29 °28. 
Profit before depreciation, int. & taxes $1,037,572 $1,818,829 $1,624,266 
PSOE 6 6 ia wo a ctesecssdeccces 732,572 671,852 563 ,625 

CPIPRIRRE BEGIN. oc cscsncoscnsece $305,000 $1,146,978 $1,060,641 
Interest r ee 21,059 tk  ; EOS 

ONES MOURNS. octncscoccasnccxoce $326,059 $1,202,715 $1,060,641 
BE DEES. anccoenecennesasccoce 328,540 337,142 243,706 
Other interest charges.....-.....-.. 72,742 108 ,644 66,714 
Amortization of bond discount.-....-. 45,492 7 ae 
Loss on disposition of fixed assets - - . - 21,323 5,982 13,007 
Provision for taxes......--...-.-... 28,823 67 ,613 60,000 
Dividends on pref. stock of subs. in 

RE 06 DOMED s wks céesnsoonenne 87,989 87 361 87,473 

Net profit for year.............- loss$258 ,850 $557 415 $589,740 
Previous surplus. -......--......... 898,193 641,709 886,432 

Total, surplus--.-..---.-...-..-. $639,343 $1,199,124 $1,476,173 

emium and unamortization disc. on 

LL Li i iandssbenes , seubas .)  neebe 281,046 
es. oiseess).  seeted  **bidewe 364,376 

Kendall Co. dividends— 
eferred stock, series A. ........- 245,019 204,357 98,248 

Common stock... -...-..-------- 39,230 96,574 ,793 
Pref. divs. decl. out of 1929 profits.. § ------ -.---- v 

POPMOERITEMN coc ccnccnenesncocs $355,094 $898,193 $641,709 
Shares com. stk. outstand. (no par) -- 92,314 386,5! 385,353 
Earnin “7 > ee eae $0.90 8 

x_ Includes operations of Bauer & Black only after Sept. 18 1928. 

Consolidated Balance Sheet. 
Dec.27'°30. Dec.28'29. Dec.27°30. Dec.28'29. 

Assets— 3 g TAabilittes— $ $ 

OSA $1,256,901 $955,207 | Bkers’ accept. (sec) $677,416 $2,084,507 
Accts. & notes rec. 2,343,663 2,623,523) Accounts payable. 285,154 624, 
Value of life insur. 45,183 45,110) Accrued interest, 

Inventories. ...-.- 2,907,429 5,121,790 payroll, &c_._.. 275,710 295,723 
Deb. bonds, ser. A 223,428 305,767 | Dividends payable 59,978 61,693 
Pref. & com. shs-- 5,822 181,873 | Prov .for Fed. taxes 31,053 78,266 
Misc. investments 8,384 10,489 | Install. on mach. 
Unexpired insur., a 80,238 
prepd.int.&exp 132,667 123,136| Purchase money 
Unamort. disc. o mortgage, &c... 94,997 94,937 
deb. bonds. .... 549,788 597,800 |20-yr. 54% deb. 
Land,bidgs ,mach. SME Bunwowion 6,215,000 6,405,000 
equipment, &c.x8,901,799 9,210,378) Pref. stk. of subs. 
emarks, trade in hands of public 1,261,050 1,261,050 
Dames, pat.,&c. 180,847 182,437|Cum. & particop. 
Crakihad 1 1 pret. stock..... 3,762,600 4,000,000 
Common stock...y1,714,160 1,683,434 
Capital surplus... 1,823,703 1,790,377 
Earned surplus... 355,093 898,193 

- “EE 16,555,914 19,357,510 DM savionsaen 16,555,914 19,357,510 

* x After depreciation of $5,050,433. y Represented by 392,314 shares 


= par). z Includes discount on preferred stock purchased for retirement 
uring year, $33,326.—V. 131, p. 3051. 


Kimberly-Clark Corp.—Bonds Offered.—Hallgarten & 
Co., Lehman Brothers, First Wisconsin Co., and 
First Union Trust & Savings Bank are offering at 981% 
and int. to yield over 5.16% an additional issue of 
$3,500,000 1st mtge. 5% gold bonds, series A. Dated July 
1 1928, due July 1 1943. 


Data from Letter of F. J. Sensenbrenner, Pres. of the Company: 


His & Business.—Corporation was formed in 1928 to acquire the assets 
andi business of Kimberly-Clark Co. The business had its beginning in 
1872 with an initial investment of $30,000, and has grown to its present size 
mainly through investment of surplus earnings. The business consists 
chiefly of the manufacture of book papers for magazines and other publica- 
tions, supplying at least 50 national magazine publishers, while its roto- 
parvure paper is used in about 90% of all publications using that product 

the United States. A substantial part of the earnings is derived from the 
manufacture of specialties, particularly absorbent wadding which is used 
Jargely in the manufacture, under long-term contract, of products for the 
Kotex Co., Kleenex Co. and Cellucotton Products Co., for which products 
there is an increasing demand. Corporation owns eight plants in Wisconsin 
and New York, with paper production in 1930 of over 147,000 tons, and 
19,400 develo horse power. ‘Timber papeess of Wm. Bonifas Lumber 
-, &@ subsidiary, are estimated as sufficient to meet present capacity 
requirements of above oe for over 28 years. 

Falls Power Paper Co., Ltd.—Kimberly-Clark Corp. holds a 
majority ownership of the common stock of this company, the remainder 
being owned by the New York ‘“‘Times’’ Co. The Spruce Falls Power & 
Toner Co., Ltd., has a long-term contract to supply the New York ‘“Times”’ 
with its entire newsprint requirements, amounting to over 50% of Spruce 
Falis capacity The Spruce Falls company represents a total investment 
of $29,250,000, of which $7,500,000 was furnished by the Kimberly-Clark 
-, the balance representing New York ‘‘Times’’ Co. investment, pro- 

of the sale of bonds and reinvestment of surplus earnings. 


Capitalization— Authorized, Outstanding. 
1st mortgage gold bonds____.......__- $20,000,000 *$9,250,000 . 
6% cumul. pref. stock (par $100)______- 10,000,000 10,000,000 
Common stock (no par)........-...--. 500,000 shs. 499,800 shs. 


« * Series A 5% bonds. 


® Security.—These bonds are secured in the opinion of counsel, by a first 
mortgage on the eight plants above mentioned, and such mortgage also 
savers y emer plants ane ee soneee ayn — by the corporation. 
ere is a ed as ya es except director’ ares) of 
the Wm. Bonitas umber Co. a ef < 
Earnings.—The consolidated net earnings of the K mberly-Clark Corp. 
and its wholly-owned subsidiary, the Wm. Bonifas Lumber Co., and pre- 
ee eee onten han ees géaqaste her es | y eye and 
on an ore interest an eral an isco tate income 

taxes, all as certified by Haskins & Sells, were as follows: 


Net earnings.....$4.019,338 $4,764 164 $3512 645 $3. tus 642 $4 Be iz 
Timesint.onbds | 8.7 10.3 “76 "7.8 "8.6 





Purpose.—Proceeds will be used to reimburse the corporation's treasury 
in part for the cost of extensions and additions to its oe ORS G00: D 
the last two years the corporation e nded about $5, 000 for suc 
Sey ie from which it is expected & substantial income will eventually 
erived. 
Listing.—Application will be made to list these bonds on the New York 
Stock Exchange. 
Condensed Consolidated Balance Sheet, Dec. 31 1930. 
{Giving effect as of that date to present financing.]} 





Assets— Tiabilittes— 
A > npochbhasesgbatswed ,223,195| Notes payable. ..-----.---- $500 ,898 
Marketable securities at cost_ 613,046 | Accts. pay.—trade creditors_ 510,654 
Notes receivable_..__...--- 114,913] Sundry accts. payable &taxes 2,572,083 
Accounts receivable—trade Accrued salaries, wages, &c.. ’ 

debtors (less reserve) _....- 2,266 ,646 | Dividends payable--------- 456,610 
Other receivables. ........-- 338,833] lst mtge. 5% gold bonds.... 9,250,000 
ee RET 4,673,994 | Reserve for obsolescenee---- 967 ,482 
Due from affiliated company - 75,953 | Deferred credit........---- 21,092 
Invests. in securs. of affil. cos. 6% preferred stock....-.-.. 10,000,000 

& other investments-_-.-... 8 Ee ,000, 
Treas. com. stk. (9,227 shs.) - 452,721} Capitalsurplus-_--...--..---- b5,184,485 
Plant property, timber hold- Profit & loss surplus. ....--- 2,771,669 

Mp tveswsacasccnssoe 2,020,423 
Deferred charges. .......-.-- 660,565 

tn a re $52,455,572 BOO. ncccccacecccessese $52,455,572 

wee Coane liability at Dec. 31 1930, for notes receivable dis- 
counted—$300,171 


a Represented by 499,800 shares (stated value). b After dedu 
1,500, appropriated to reserve for obsolescence.—V. 131, p. 2546, . 


Kinner Airplane & Motor Corp. Ltd.—New Models.— 

The corporation will exhibit a complete line of improved 1931 model 
Kinner lane engines at the National Aircraft Show in Detroit, April 
11 to 19, ident Robert Porter said. A feature of the company’s ex- 
hibit a be a cut-away model of the B-5 125 h. p. engine, which will reveal 


all 5... an ppt BED sivas oe 210 2.2. <4 
m: on y,as well as n an oO 
three motors.—V. 132, p. 1817. —- 

(G. R.) Kinney Co., Inc.— Sales Decrease.— 

193 1——Feb.——1930. Decrease.|__1931—2 Mos.—1930. Decrease. 
$788 ,652 $1,047,828 $259,176|$1,586,684 $2,102,216 $515,532 


—V. 132, p. 1430, 666. 


Kline Brothers Co.—February Sales.— 


1931 i 1 " Decrease. 1931——-2 Mos. 
$233 ,328 $239 332 $6 ,004 | $504,557 
—V. 132, p. 1045, 322. 


Kraft-Phenix Cheese Corp.—New Officer.— 

C. H. Howell of Montreal, has been elected Vice-President ve eae 
vision of fi operations and to act as general assistant to ent 
J. L. Kraft.—V. 131, p. 3886. 


Kreuger & Toll Co.—Affil. Co. Reports Increased Earnings 
for 1930, But Reduces Dividend Rate.— 


Despite the world-wide business depression, the Grangesberg Co. of 
Sweden, a large producer of iron ore in Europe and one of the companies 
in which Kreuger & Toll Co. holds a substantial interest, reports for the 
year 1930 a net profit of 20,410,000 kronor ($5,469,880), as compared with 
20,340,000 kronor ($5,451,120) for the year 1929. The directors stated 
that this good result was due to the fact that the influence of the depression 
was felt by the company only towards the end of the year, while at the 
beginning of 1930 ore deliveries were higher than in the preceding year. 

Acting on the belief that in 1931 continued depression will unfavorably 
influence the company’s activity, the board proposes a dividend of 12%, 
amounting to 14,300,000 kronor ($3,832,400), against 17% in 1929. By 
reducing the cash dividend in this way, the company transfers 6, . 
kronor ($1,608,000) to a profit regulations fund and carries forward 6,670,- 
000 kronor ($1,787,560) to the 1931 profit and loss account, thus reserving 
in all nearly 13,000,000 kronor ($3,484,000) for future requirements. 

The Grangesberg Co. reports total assets of 271,000,000 kronor ($72,- 
628 ,000).—V. 131, p. 3886. 


Kroger Grocery & Baking Co.—February Sales.— 
Period Ended Feb. 29 1931— 


4 Weeks. 8 Weeks. 
ET I ae Ee $19,520,356 $38,662,647 
Because of the 13-period fiscal year adopted by the company on Jan. 5 
eS exact comparison with last year’s sales is not practicable.—V. 132, 
p. a 


Lane Bryant, Inc.—Sales Increase.— 





1930. Increase 
$452,233 24 


1931—February—1930. Increase. 1931—-2 Mos.—1930. Increase. 
$1,221,815 $1,021,650 $200,165/$2,717,595 $2,171,502 $546,093 
V. 132, p. 1629, 1236. 


Leverich Towers (Brookhold Construction Co., Inc.), 
Brooklyn, N. Y.—Sale.— 


The Leverich Towers was sold at auction March 9 for $860,000 to a 
committee organized to protect holders of first mortgage bonds marketed 
through the American Bond & Mortgage Co. 

Last minute efforts of a minority up of first mortgage bondholders to 

event the foreclosure sale failed in Federal Court. Federal Judge Robert 

. Patterson, following a hearing in chambers, refused to issue a temporary 
injunction restraining the sale. 

Digest of Reorganization Plan Dated Feb. 5. 

A plan of reorganization has been approved and adopted by the pro- 
tective Sanne for the bonds of which $2,475,000 principal amount are 
outstanding. 

The property and assets formerly owned by Brookhold Construction Co., 
Inc., comprise the 15-story and ment and sub-basement steel frame 
brick reinforced concrete hotel building approximately two years old 
located in Brooklyn, N. Y., and the land on which said building is built 
having a frontage of 201 feet 6 inches on Willow St. by 100 feet 4 inches 
on Clark St. and 100 feet 6 inches on Pineapple St. and containing approxi- 
mately 585 rooms divided into one and two-room suites. 

Default has been made in the Rpnent of principal and interest instal- 
ments due Nov. 10 1928, May 10 1929, Nov. 10 1929, May 10 1930 and 
Noy. 10 1930 and in the payment of real estate taxes for 2}4 years. 

Net revenue for the year ended Sept. 30 1930 was entirely inadequate to 
cover depreciation and to pay L peipcpel and interest on the first mortgage 
and real estate taxes. The ding is at present 65% cocupled. 

Under date of Dec. 31 1929, the committee requested all holders of the 
bonds to deposit them with the depositaries of the committee. A sub- 
stantial majority of the bonds and compen is on deposit. 

A new company will be or; ized in New York and will acquire the mort- 

ed land and building. he authorized cgpital stock will consist of 265,- 

shares (or less) of common stock (par $10). In order to make possible 
the prompt consummation of corporate action made necessary , a- 
and 4 order that the stockholders may be placed in a position to efit 
from a concentration of management and from any future opportunities 
to dispose of the property, the shares of stock of the new company will 
be placed in a voting trust of not more than 10 years’ duration. he three 
voting trustees are to be sel by the committee. 

The committee has reasonable assurance of procuring for the new com- 

ny a new loan of approximately $1,000,000 to $1,200,000 to be secured 

y a first mortgage on the property of the new company, such mortgage 
to bear interest at a rate not in excess of 6% per annum, to be amortized 
at a rate not in excess of 2% per annum and to mature in five years. 

The following sums will be paid out of the proceeds of the new loan; 
(1) Compensation of the referee and cost of foreclosure action, approxi- 
mately $2,000. (2) Moneys advanced by American Bond & Mortgage Co. 
on account of Federal and State taxes, approximately $1,950. (3) Amount 
of fees and expenses of the trustees and their counsel as fixed by the Court, 
approximately $19,500. (4) Such proportion of the remainder of the pur- 
c price (bid in behalf of the committee) as may equal the icipation 
therein of the bond and coupon holders who have not deposi their bonds 
and (or) coupons with the depositaries of the committee. (5) Cost of 
acquiring title to the furniture the building which is not euveret be the 
first ly oh (6) The amount of delinquent taxes with penalties, 
approximately $222,600. 


(7) To the committee the sum of approximately 
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$123,750 to be used by it in accordance wieh the poovigienn, < of the deposit 
t in the payment of e tion, includ com- 


agreement expenses ani 
tion pant counsel — of its pra towe Ke | other Stas provided for 
fs onid t agreemen 
ie Payment of the Sovegeieg, together with incorporation fees, com- 
in connection with the obtaining of the new loan 
working capital, the balance 
epositors 


nting the 


— and expenses 
and the reservation of a reasonable sum for 


of the of the new loan will be distributed to d 


and 
ance with the terms of the judgment in foreclosure at the date of acquisition 


Sales 
a of sales —— 





McCrory Stores Corp.—Earnings.— 
Calendar Years— 1930. 1929. 1928. 1927. 
ademas $44,703,965 $41,105,324 $39,336,090 


salaries 
omhe., less tales. t e 39,636,008 


Profit from operations $3,587,518 


41,530,416 
$3,173,549 


37,767,175 35,650,823 
$3,338,149 $3,685,267 





Profits from sales of real 























of the property. ore: it SPE: 4. Sees eit) >t | eee 
The committee is now n jating for the leasing of the © Pro 
term of Zoars on 9 net rente tal basis, after the first year to be $160,000. ¢ the FP ay diay ae ae $3,852,466 $3.319.208 $3.908.635 661.464 
tenant to pay all the real estate laws oumaes and other | Int.chgs.&amortiz_... 542,814 699,968 ae 464 
Taoneity Eeoombent on the owner. In the opinion of the committee | Provision = Fed. - 233, 216,000 334,000 400,000 
$uch & lease, if consummated. will prove advantageous to the bondholders; Exp. paid in 1929 incur- 180.103 
The prospective tenant is a corporation to be by the red H nang ee ae 487 0 etal he wistabeksnd 
American Bond & Mortgage Co-—V. 132. p- 16 Greciation Gamortis. O0G.45F —---n-- se aun om a 
Fred T.) Ley & Co., Inc.—Smaller Comimen Dividend .— | _ Net income-.-.--..-- $2,168,174 $2,223,232 $2,973,217 $2,623,804 
Ate Oe have declared a quarterly dividend of 37 scents, Der age Dog AD oy ng ave-gee 6=—s UR eae ees sae Bas 
share on the common stock, payable April 1 to holders of reco v.oncom.stk.(incash) 915,064 914,869 883 , 
Previously, the company paid quarterly dividends of 75 cents ber 8 Balance, surplus. --- $953,111 $1,008,374 $1,759,346 $1,676,490 
Previous surplus - --_._. 8,777,496 7,769,120 5,861,996 y4,185,506 
President Fred T. Ley, stated that while the com s earnings for the | Claims for d of Fed 
fiscal year ended Feb. 28 substantially exceeded the z2. heretofore __ CRS CRNENS cicictetce: “Sire . needs of, ie 
on the directors considered it — to reduce the dividend in 
view of business conditions.—V. 130, p. 388 Eve & loss surplus. ~aa- $9,730,607 $8,777,495 $7,769,120 $5,861,996 
es com. 
Lily-Tulip a By ed otes Called. — KE F (no par). 457,605 457,495 457,262 456 663 
Pe gy A tty — fh ext at Dar and eae edeaaas aie $4. on $4.20 $5.85 7 
ave n for Payment n a 
int. at t o Bonk of — States, trustee, 535 Fifth Ave., N. Y. City or y deducting aoe -162 for adj ents of taxes, &c. 
70 Wall St., N. Y. Cit ‘omparative Balance Sheet Dec. 31. : poe 
In actiind Granpel. — Assets— a es a LAabtlittes— : : es. 
J Mortimer W. Byers, of the Federal Court of the Eastern District | Real estate, leaseh. Preferred stock... 5,000,000 5,000,000 
of New York, has rendered a decision holding that the paetece pleated furn., fixt., &¢ a23,709,296 23,836,842| Com. stock (old)... -..--- 100 
— pay suffle and drinking cup manufactured by the John Lackner Co. | Inventories... ... 5,605, 917 6,841,258 | Com. stk. (new) .b13,363,320 * 359,020 
ement of the Hill patent No. 1310698 owned by the Lily- | Marketable secur. | 180,29 151,481 | 15-yr 54s gold deb 5,200,000 5,400,000 
Tulip. Cup Corp., and has directed that the latter may have a perpetual | Cash_.__________ 078.008 1,160,696 | Mtge. & purchase 
pee poe against the John Lackner Co. enjoining it from manufacturing | Acets.receivable.. °238,302 300.721] money oblig.... 1,837,015 2,095,033 
d selling such cups and also for an accounting of profits. —V. 131, p. 4062 | Mtge.notesrec... 164,938 1, a yeed Accts. payable, &e 1, 1085, rts 3, 032, pt 
Loose-Wiles Biscuit Co.—Eztra Common Dividend.— Geaelle en Lei aes "000,000 Federal tax reserve 263°154 _ 290.457 
Pm * directors have deciared an extra _ of do. per share in addition Surplus.......... 9,730,607 8,777 ‘496 
regular quarterly dividend of 6 per, share on the outstanding 
gis.7 707, ah Page ge 3 £25. payaol ? iar ; = a “ he “ S TOswacaes we 36,455,110 37,935,356! Total.....-.-. 36,455,110 37,935,356 
pos = n May 1 a After depreciation of $4, £08 613. b Represented by 376,721 shares 
a Feb. 11931. From Aug. 1 1927 to Feb. "1 1929, incl., quarterly divi- mm shares of class B a oe 
dends of "400. per share were paid on this issue, while from May 1 1929 to of 7818. ee GE, BOER GENS Fae FEY. Tee 


Feb. 1 1930 aed distributions of 65c. per ‘share were made.—V. 
Pp. 1629, 1818 


(P.) Lorillard Co.—Directors Reelected—Revision of System 
of Bonus Distribution Postponed.— 


At the annual meeting of the stockholders held on March 10 H. Laurence 
Brooke, Secretary of the company, who presided at the meeting, declared 
the directors reelected on the strength of proxies held by the company for 
anes five-sixths of the stock represented at the meeting. 

announcement was challenged by Colonel Henry W. Anderson, 
spokesman for a group of protesting stockholders, who claimed that the 
entire proceeding, from the declaration that a pote of stock was present, 
to the announcement regarding directors, was illegal in that certain proxies 
voted by the management were executed by fiduciaries who had no right 
to execute general proxies. Mr. Brooke ruled against the various challenges 
offered by Colonel Anderson who warned that holding the meeting over 
his protests would lead to legal action. 

Colonel Anderson asked for information regarding the terms under which 
stock was offered to employees and officers at $20 and $30 a share, in two 
different lots. Mr. Brooke ruled that the questions were not germane 
a the proceedings which were limited by court order to the election of 

ectors. 

James H. Scott Jr., had previously brought suit and obtained an injunc- 
tion against the holding of the meeting. The company on March 9 sought 
to have the order vacated and its request was denied with the exception 
that the injunction was modified to permit the election of directors. The 
vote on the proposed change in the company’s bonus by-law and the price 
at which stock is to be sold to officers and employees was postponed by 
court order to the adjourned meetingon April21. ( Wall Street Journal.’’) 
See also V. 132, p. 1431. 


Ludlum Steel Co.—Balance Sheet Dec. 31.— 


132, 








1930. 1929. 1930. 1929. 

Assets— 3 3 Liabilities— $ 3 
Permanent assets x 4,888,372 4,977,140] Preferred stock... 4,990,000 4,500,000 
ae 383,325 318,474| Common stock_.-y 4,521,767 3,399,766 
Notes receivable - - 58,352 16,596} Accts. payable-.. 163,088 339,009 
Accts.receivable-. 550,544 490,953] Notespayable...-. -...-.-. 250,000 
Inventories - -- ~~. 3,296,061 3,927,637| Accrued accts- - ~~ 29,867 22,970 
Othercur.assets.. 465,418 169,385| Fed. inc. & other 
Other assets------ 114,379 198,925 eal Raeapegli ted 37,618 112,037 
Pats.,form.& proc. 150, a 155,824] Divs. payable.... --.--..- 158,124 
Geee-Wal....--.- 1} Res.for pos. contin. 9,761 29,630 
Contracts......-.. 32,706 sy): 883,282 2,020,119 
Deferred charges-. 695,922 538,552 

WS as oa 10,635,384 10,831,658} Total......--- 10,635,383 10,831,658 





x Land, $322, 737; plant and Saiidings. $1,853 ,033; machinery and equip- 
ment, $4,691,764 : total, $6,867 ,534; less depreciation, $1,979,161. y Repre- 
sented by 204, 000 shares of no par value. 

Our usual comparative income statement for the year ended Dec. 31 
1930 was published in V. 132, p. 1818. 


meee Stores, Inc.—Sales Decrease.— 
1931—-February—1930. Decrease. 1931—-2 Mos.—1930. 
$5,871,559 $6,778,419 seve. 860 | $12,432,891 $13,992, 69 sic 559.77 778 
The company operated 1 ,365 stores and 540 markets in Feb. 1931 com- 
pared with 1,402 stores and 371 markets in Feb. 1930.—V. 132, p. 1236, 322. 





McGraw Electric Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 25 cents per share 
on the company payable April 1 to holders of record March 20. Previously 
ee eens made quarterly distributions of 50 cents per share.—V. 131, 
Dd. : 


McKeesport Tin Plate Co. (& Subs.) i ~ weet” 
Calendar Years— 


we eee eH eee RR Re Re eR ee ee eee eee eee 


929. 
$16, th “377 $17, 333° 4 
Interest and discount earned 100,249 


186,373 


Profit from sale or  epeecripane Fe ee Ee ee se 115.800 
DE ROSUSROOUS TROON antis 600m cantdnditoweihine wale 3,761 15,784 
Net operating earnings Tin Plate Improvement Co, 4,198 15,969 





i ee en, a ee 


$18. $23. 485 $17,566,478 
Cost of sales and expenses 


854,292 14,760,277 
2 501,225 





SOS batik won cccdbinncndeanatdeabaebael 4,261 2. 
EES RA ST ST MR TOA TNT 290:873 266,661 
CO a ee eee ee ee $2,003,059 $2,038,315 
Pro rata share of net earnings of Metal Package 
Corp. based on stock ownership therein......-- 500,839 363,885 





Total profits of McKeesport Tin Plate Co. and 
T. P. Impt. Co 
Earnings per share, based on 300,000 shares 
Capital Stock and Surplus Reconcilement. 
Capital stock and surplus Jan. 1 $16,665,129 $14,911 388 
ec. 31 2 059 


$2,503,897 $2,402,201 
$8.34 $8 





Net profite Jan. 1 to Dec. 31........-....-.-se- ,003, 2,038,315 
EEL ERE EL LAE 8,422 2, 396 
IOs bc. 6 eed tendiidbnnntobendndane 360,308 90,669 
TOR CUP INR sicos oak odes nthhbauh sgadeanade $18,066,918 $17,043,015 
Sin tcc ot Seknaubsbonchenswnaadanne wae i | Oy ,000 
OGRGE GOGUONOG si ic 6c wd ie Sdeidatabaudéenie 4,347 27,886 





Capital stock and surplus $16,412,570 $15,665,129 








Consolidated Balance Sheet Jan. 1. 
1931. 1930. 1931. 1930. 

Asselts— $ $ Liabilities— $ 3 
Land, bidgs. & eq.x9,066,395 9,300,736) Capital stock and 
Investments _ - - - y3,047,574 50,721 surplus. ......216,412,570 15,665,129 
Invest. workmen’s Accts. payable and 

compen. fund... 411,667 514,583 accrued items.. 535,028 1,083,800 
fe ea 1,924,503 1,582,715| Dividends payable 450,000 --.---- 
Accts.and billsrec. 790,989 3,370,058} Res.anddef.credits 121,974 161,002 
Inventories__-_-- ,273,235 2,081,030 
Deferred charges- - 5,211 10,085 

yee 17,519,573 16,909,931 y RE 17,519,573 16,909,931 





x After depreciation of $9,231,239. y Including $3,010,000 repre= 
senting investment in stock of f Metal’ Package Cor carried upon books of 
said company at $6,139,350. z Represented by 00 ,000 shares of no par 
common ceoek, —V. 132, p. 1819. 


McQuay-Norris Mfg. Corp.—Earnings.— 

















Years End. Dec. 31— 1930. 1929. 1928. 1927. 
McCord Radiator & Mfg. Co. (& Subs.).—Consolidated | Netincome--_---_-__-_- $674,728 $956,424 $915,083 $538,322 
Balance Sheet Dec. 31.— Deprec. of plant & equip. 
Assets 1930. 1929 LAabilittes 1930 1929 Rasarve leet o.- 193 °930 13S'13t 103°307 Te oas 
a . : : ‘ eserve for taxes... fi 7 a 
no en ny $359,629 $316,312 —— pe. $158,002 $382,933 
otes & accts. rec cer.int royalties, Balance, surplus- ---- 69,616 76,184 626 47 15,352 
—customers..-. 680,195 1,067,258| | &c-...--.--..- 9,504 78,089 essen: Se se ease 6S 
Inventories... .-- 767.718 1,208,263 | 1st mtge. payable. 150,000 150,000 Comparative Balance Sheet Dec. 31. 
Dep. with trustee Land contract pay- Asseats— 1930. 1929. TAabiltttes— 1930. 1929. 
to cover bond int see “SE Canadian props. Giiae”” tmene CRS a scacdecwun $527,577 $333,600) Accounts payable. $98,603 $96,687 
General Utilities Dividends payable ~-..... 21,694 | U.S. Liberty bds. 575,945 302,508 | Dividends payable 90,033 62,782 
i ee 91,789 426,376 | Fed. income tax... -.-.-.. 77,000 | Notes & trade ac- Accr. wages, exp. 
Employees’ stock l5-year 6% gold cetances receiv. 68 886 85,833] & taxes........ 51,707 46,689 
subscription_-_-_. %. 672 47 854 debentures. _... 2,243,000 2,395,000 | Accts. receivable. x420,966 418,632 | Reserve for taxes... 68,715 90,721 
Class B treas. stk. 8,000 16,000 | Res. for conting.. 43,013 44,470 | Salesmen’s travel- Res. for conting.. J 73,235 
Miscellaneous. . ~~ 64,421 54,479 | Capital stock... y2,429,000 2,501,142 ing advances... 6,800 6,951 | Cap. stk. owned by 
Land,bidgs.,mach. SOU..didacenee 2,836 1,816,124 | Miscell. notes & minority stock- 
& Somoment.--85, 235,506 3,252,522 accounts receiv. 40,879 38 ,679 holders in sub. 
Tools, dies, jigs,ée 290,768 33,136 Inventories...... 1,492,382 1,710,931} company-.--.... 159,000 194,000 
Remod costs Prepaid expenses... 58,509 59,669| Capitul stock 
& improv. leased Invest. & advances surplus........ a3,932,274 3,734,864 
Siccees = sadece 53,968 to Canadiansubs 104,471 141,629 
Prepaid insurap Other investments 14,875 ,040 
taxes, &c_...-. 60,311 158,724 Leng. cieaksesuse pt enn: 
Deferred advertis’g  ---.-.. 31,569 Plant & equip.... y967,427 1,121,998 
= Patents & copyrts. 256, 72,510 
Beckie suas $5,602,856 $7,466,461| Total........-. $5,602,856 $7,466,461 
x After depreciation of $1,128,147. y Represented by 27,925 shares of | Total-------.- $4,453,770 $4,298,980| Total......-.. $4,453,770 $4,298,980 


class A stock and 168,147 shares of class B stock. 





x Less reserves for doubtful socgunte of $25.356. After deduct 





Our usual com tive income account for the year ended Dec. 31 1930, 
was published in V. 132, p. 1818 


reserve for de eeecaes of $1,388 z reserve for amortization o 
239,326. epresented by 116, Rare shares no par value.—V. 131, p. 





2006 FINANCIAL 


CHRONICLE 


[Vou 182. 











McLellan Stores Co.—Sales Increase.— 


1931—Februa 1930. Increase. 1931—2 Mos.—1930. Increase. 
1.259.449 $1,258,258 $1101 |$2.548 426 $2480 758 $67 638 
Pp 


Mack Trucks Inc.— Dividend Rate Decreased.—The direc- 
tors on March 10 declared a quarterly dividend of 75 cents 
per share on the outstanding common stock, no par value, 
payable March 31 to holders of record March 19. A quar- 
terly distribution of $1 per share was made on Dec. 31 1930, 
while from Oct. 1 1923 to and incl. Sept. 30 1930 the com- 
pany paid regular quarterly dividends of $1.50 per share, 
and in "addition on Dec. 31 1925 made a 50% stock payment. 


The directors issued the following statement: 

The earnings for the first quarter of 1931 will undoubtedly y, be poser. 
obowing a substantial sues deficit due to the small volume of 

There are very eviden however, from inquiries received, of a 
substantial improvement in orders which should give a materially better 
business as the year progresses. 

The comgeey is free from all bank loans and has substantial cash working 
balances directors, however, thought that it was a sound policy 
to be conservative in the declaration of the dividend for the first quarter 
of the current year, and that if the anticipated improvement in business 
arrives it will be perfectly easy at such time to restore previously existing 
rates. The management feels that, r ess of current earnings, the 

ders are cntitied: to a dividend ed of the past accumulated 
earnings that exist in the form of surplus. 


Consolidated Income3Account for Calendar Years. 
1930. 1929. 1928. 1927. 
..- $43 644,097 $57, 227,200 $55,850,861 $55, 197). 295 








a 
Net profit after deprec__ 2,280,606 7.661.069 6.725.301 6,664,307 
ederal tax reserve --- -_- 273.000 820,000 810,000 820,000 
Net income. -------- $2,007,606 $6,841,069 $5,915,301 ss 844 307 
ee Tee eee eee 137,750 
Common dividends ($6). 4,163,179 4,533,749 4,443,987 4 380; 604 
De arneen. Gnas, ttn «- apintee  - ‘hikemen "358.774 
Cancell. of com. stock _ - 60,445 27 ,635 92,010 35,860 
Balance, surpius - _ . . def$2216, os $2,279,685 %1,379,204 def$968,681 
Shs. com. outst. (no par) 771.8 755 625 755,625 713 434 
Earnings per sh. on com_ $2. $9.05 $7.85 $6.60 
$29,451,197 


Capital Surplus Account. en a Dec. 31 1929, 
and additional common stock a 565,500; total capital surplus, 
$30. ,016,697; deduct cancellation OF common stock allotted to employees, 

445; capital lus Dec. 31 1930, $29. 956,252. 

Earned Surplus Account.—EKarned surplus Dec. 31 1929, $25,309,440; 
net profit jo year 1930, $2,007,607; total ones su lus, $27 317, 047: 

cas 


deduct additional reserve for contingencies, FE 000 os 136" vidends 
ec. 








paid during 1930, $4,163,178; earned surplus $22,153,868. 
Consolidated Balance Sheet December 31. 
1930. 1929. 1930. 1929. 
Assets— $3 $ Tabiltttes— a $ 
Real estate, bidgs., Capital stock y3,940,310 3,900,265 
equipment, ma- 6% notes, ser. A..a2,000,000 2,200,000 
, &o...x19, ae6, 746 20,506,335 | Equity of minority 
ei ces is wo grate 115 "793 1,899,368] stkhold. in subs_ 7,027 6,891 
Accts. & notes rec. 18; 112, "949 22 ‘087, 391] Notes payable.... -.-.-- 2,000,000 
Inventories... -... 15, 966, 879 20, 306,232] Accts. payable... 847,917 2,805,512 
Due from employ. Accrued accounts. 1,217,781 1,498,058 
under stock allot 1,089,748 544,323 | Customers’ deposit 37,892 84,976 
Sundry invests... 532, 449 567, 480 Reserve for Federal 
Deferred charges - - rrr 612 377,821{ income tax._.-_. 273,000 820,000 
Treasury Res. for conting.. 1,663,615 650,973 
ton Se aan Cans - esnews Capital surplus- 29, 956, 252 29,451,197 
Licens., » Pat. Earned surplus. - -22'153,868 25,309,440 
rights & goodwill 2,438,365 2,438,365 
TR cvscncek 62,097,662 68,727,314! Total......- -. 62,097,662 68,727,313 





x After depreciation. y Represented by 771,820 no-par shares and 
16,242 shares allotted uster subscription contract, making a tota! of 
88,062. z Excess consideration on common stock issued and allotted 
above hag J of Cad 4 r share included in ctated capital. 

a Mack T: eal Estate, Inc.—V. 131, p. 4063. 


Majestic Household Utilities Corp.— Merger Ratified.— 
See Grigsby-Grunow Co. above.—V. 132, p. 1432. 


Manufacturers Casualty Insurance Co.—E£zira Div.— 

The directors have declared an extra cash dividend of 40 cents per 
share and a semi-annual cash a of 60 cents per share, both payable 
April 1 to holders of record March 23. 

Like amounts were paid on oa. 1 1930.—V. 131, p. 1724. 


Marchant Calculating Machine Co.—Earnings.— 























Calendar Years— 1930. 1929. 1928. 
EE LCN our ba ehecamh bnew mae $1,716,876 $2,371,194 $1,950,366 
RE RE. nccnctheneteccbeccnwess 621,763 713 456 635,824 

Gross profit on sales.._......_-.-- $1,095,113 $1,657,738 $1,314,542 
Income from repairs, service & rentals 98 454 63 ,226 54,320 

ee , ..  tbbcndeddnsbbwes $1,193,567 $1,720,964 $1,368,861 
co dimanonibawane 889,979 1,060,875 817,2 
General and administrative expenses- 97 ,664 106,405 133,815 
Other deductions (net)-..........-- 77 A474 105,610 43 ,767 
Provision for Federal taxes__....-.-. ’ 48,700 46, 

i os pe wacoswecwoens $112,641 $099 yo74 27 396 
Preferred dividends -...........--. 17 ,427 17,427 aged oust 
Common dividends.._..........-.- 50,4 REE ivi teammate 

Balance, surplus............_..-. def$55 ,239 $307 ,320 $327 ,396 
Shs. com. stock outstanding (par $10) 188,086 186,566 168,112 

Earnings per share.-.........._--- $0.50 $1.84 
nn Balance Sheet Dec. 31. 

Assels— 1930. 1929. TAabdilities— 1930. 1929. 

TE hn sai het $160,575 $409, 675 | Patent pur. contr. $37,500 $50,000 

Cust’s accts.,&c. 280,044 42] Accounts payable. 27,933 55,559 
Inventories... .... 952,808 847, 131} Payroll and com- 

Adv. to salesmen... 48 ,397 26,367 missions. .....- 27,074 46,157 

Customers’ & em- Federal Geasens tax 15,809 55,349 

ployees’ notes... 9,788 9,944 | Dividends... __-_ 8,714 83,340 
Other accounts... 2,513 5,779 | Interest......... —. seneee 
Land, a ae Exec. common stk. 

machin: a partic. i. 

equipment, &c. x736,990 744,353 neninten.  cuaneen _—— — 
Pat’ts, patent ap- unearned... . 23,058 18,219 

Plications, &c-_ 931,858 920,295 | Pref. 7% cum. stk 248,961 248,961 
— he gee | 9,536 5,937 pan ae stock... 1,880,664 1,865,664 

ee 2. ee! es i oleae 

ee 3,876 8,860 urplus y824,002 877,298 
Prepd. taxes & ins_ 5,849 5,857 
Other def. charges 2,414 4,307 

ee civiionss $3,144,648 $3,350,548 ee $3,144,648 $3,350,548 

x After depreciation of $410,166. Earned, $93 3 
profit and lose, $306,546.—-V. 132, p. 667, Poe Paid in, $363,493; 


Presiding Sates, Eaw Co.— Permanent Receivers Named.— 
ustice war lodgett in the Rhode Isl peri 
Court has appointed Zenas W. Biss, eee Tax Caastutaploner ame. George 
R. Urquhart, of sempetend. anent receivers. 

stated io ‘unt ed orders on its books totalling 


es K - $3,500 500. 500,000, and the ex tire tput of perti 
a an e en output of several 
has been for p eae considerabl me Dees tee schewteate ” 


Arrangements have ty made with responsible banking 
interests to oy the receivers with adequate working capital, and the 





operations of the company will contin yar: f Dexter 
Stevens, President of the ‘Company, — ra te 


serving eg ak tf 
regatves wien isd. Bliss since the company went into recelverenap on Feb 
Marlin-Rockwell Corp.—Omits Extra Dividend.— 
have — to omit the extra dividend ordinarily yt 
, but declared the 


March? r conte a ah 4 are on thi extra of $2 a share sof Foon to 
an oO on Jan. 
which three extra “divi idends of 50 cents each were Daid quarterly . 


Consolidated Income Account A Calendar Years. 

















1930. 1929 1928. 

Gr. earn. from oper. co.'s $1,808,088 3.792, 559 ,836 402 14 
Depreciation. __..______ 256 364 - 269,189 “g 343 ,680 = 433 395 
Selling & admin. exps___ 674,801 803 377 763 935 767 402 

Gross sbadwdine $876,923 $2,719,993 $2,728,787 $1,119,185 
Income from investm’ ts - 186,819 335,258 139,984 77 832 

Total income_--_-__--- $1,063,742 $3,055,251 $2,868.771 $1,197,018 
Charges not applic. to 

operations._......... 13,412 3,107 1,607 48,432 
Federal taxes.........-. 128,159 344,739 355,267 187,500 

i _ $922,171 $2.707,406 $3. 511 c+ 44 $961, 
RSET as wh iwbex aa { 2,002,797 2,181,870 1,354.2 1,115, 

( $5.75 $6 $3. 35 $3.75 

Balance, surplus __ _ _df$1,080,626 $525,536 $1,157,603 def$154,597 
Shs. com. stk. (no par) __ 364,145 364,145 362,145 357,145 
Earned per share_______ $2.53 $7.43 $6.93 $2.70 


Consolidated Balance Sheet Dec. 31 (Including Subsidiary Cos.). 


Assets— 1930. 1929. Liabtlittes— 1930. 192 
Prop. & plant. x$2,462,644 $2,599,082 | Common stock... y$364,145 $364,145 
Cash & ctfs. of dep. 4,879,016 5,832,099} Accts. payable, &c. 103,200 230,064 
Notes & acets.rec. 210,358 431,934} Fed’l tax reserve... 138,051 357,306 











Inventories... 1,122,780 1,645,721] Reserve for divs.. 910,362 1,001,399 
Investments - .. _. 664,835 277,144| Conting. res., &c_ 
Good-will, &e_-.. 1 SS si neaebed 7,556,584 8,579,366 
Deferred charges- - 18,720 15,783 
ee $9,358,354 $10801,763| Total.....--.-.. $9,358,354 $10801,764 
vines — y Represented by 364,145 no par shares.— 
p. 


Massey-Harris Co., Ltd.—President Elected.— 

T. A. Russell = Toronto, acting President, has been elected President. 
B. W. Burtsell has been appointed General Manager and will become a 
director and Vice-President Toilowing the annual meeting.—V. 132, p. 865. 


Maytag Co. (Del.).—Earnings.— 














Calendar Years— 1930. 1929. 1928. 1927. 
_ EE ot $14,470,938 $25,625,557 $22,527,306 $25,582,684 
Other income________-_- 372,160 673,327 643,051 512,930 
( Se $14,843,098 $26, ttt 884 =. 170, BS7x$26. 095,614 
Mfg., sell. & gen. exp__- 12,116,274 18,183,590 16.767 .961 8.748.602 
ov. for est. Fed. taxes r+ +4 531 872746 712,600 
Other deductions_.--_-_- 5,677 176,283 136,811 40,118 
Depreciation _______-_-_- oat 313 227 ,380 216,274 182,661 
Net profite__._..._-- $2,030,303 $6,838,885 $5,336,710 $6,153,933 
lst pref. dividends__-___ 472,321 525,251 > . Pees 
Cum. pref. dividends ___ 856 44 2,8 CO! ee 
Common dividends. - - _- 1,617,885 3,228,906 3,807,384 4,800,000 
Ee eee def$916,343 $2,161,878 $772,993 $1,353,933 
Shs. com. outst. (no par) 1,617,922 1,617 ,822 1,608 ,29 ,600, 
Earns. per sh. on com_.- £ $2 $3 
x Includes depreciation and other deductions. 
Consolidated Balance Sheet Dec. 3}. 
1930. 1929. 1930. 1929. 
Assets-— $3 $ Liabilities— £ $ 
Land, bidgs. and Common stock... y552,109 413,788 
equipment -_-- x3,587,317 3,502,846] Ist pref. stock__-. 7,500,000 8,000,000 
O° OPP ORES ae 719,899 1,028,186) Cum. pref.stock.. 285,500 285,500 
Certif. of deposit. 100,000 100,000] Accounts payable 
Marketable securs. 3,863,299 4,520,325 for purch., exp., 
Notes & accts.rec. 437,528 1,602,828 (ESR me 331,802 742,296 
Inventory -.-..-- 2,110,503 2,218,841] Res. for conting__ 400,000 400,000 
Life insurance --__ 84,517 76,965 | Accts. payable for 
Sink. fund for cum. payrolis,commis- 
pref. stock___-_- Sia". Re: Gb. cians 192,963 882,298 
Employees’ houses 12,727 15, 922 | Sundry accts. pay. 3,731 4,957 
Sundry accounts, Accrued expenses_ 55,000 57,000 
investments,&c. 322,989 1,140,753] Provision for est. 
Pats., tr.-marks & Federal taxes... 281, 000 872,250 
good-will _.___- 1 1| Earned surplus... 1,647,147 2,561,500 
Deferred assets. -- 9,150 12,923 
ED sccaacaue 11,249,252 14,219, 591 ROGET sucdtanese 11,249,252 14,219,591 





x After deducting $1,192,342 allowance for eS y Represented 


by 1,617,922 shares of no par value .—V. 132 


Metropolitan Ice Co.—Ezira Dividend.— 

The directors have declared an extra dividend of 30c. per share in addition 
to the regular quarterly dividend of $1.75 per share on the pref. stock, 
both payable April 1 to er of record March 16. Like amounts were paid 
on Jan. 2 last.—V. 131, p. 5. 


Midland Steel “he ill Co.—Earnings, &c.— 
President E. J. Kulas, States; ate annual rents’ k§ By HE co itntosk 
< te 31 1930 shows an earned surplus exceeding $ th 
rofits for 1930 exceeded $1,270,000 they were + Bahay cient to cov 
the ull payment of $3 dividends on the common stock for 1930 after Da: pay- 
ment of the Ist pref. dividends and the dividend on the $2 dividend share. 
The policy in years up a large earned surplus has enabled 
the company during the present depression to pursue a consistent dividend 
policy for the common stock. "e ae is further justified by the strong 
iquid position disclosed by the 1930 report, net current assets being in 
excess of $7, ,000, of which ie agavexinnty 7,9 $6,700,000 was in cash and 
United States Government ties. —V. 132, D. 1433. 


Minnesota & Ontario Paper Co.—Loan Approved.— 
Judge Joseph W. Molyneaux of the United States District Court has 
ae the receivers to borrow $635,000, to be used as working capital 
y the wages and the other operating expenses 0 of the company 
he court order grants the receivers, Edward W. Backus, Edward W. 
Decker and Charles R. Fowler, to issue receiver's certificates, payable in 
e —oae and bearing 6% interest, and sell them to the International 
um oO. 
The certificates, according to the court’s order, have priority over all 
unsecured indebtedness of the company, but are subordinate to the first 
mortgage.—V. 132, p. 1820. 


Mohawk Mining Co.—1930 Dividends.—President Lims- 
ford P. Yandell, March 9, in an announcement to the stock- 


holders says: 
The U.S. Treasury Department, on March 6 1931, tentatively equeoved 











the followin division of the 1930 ‘distributions made by this company to 
its stockholders: 
——_————_Per Share 

Date Paid— TotalPaid. Taxable. Non-Tazable 
Re ee oa ecg nee $1.50 $1.32269 $0.17731 
May Oe 1.50 6185 0.88141 
BE Em dWentbe wanes erehekbaees .25 61859 0.13141 
CN aii iie sinhin 0s durin itaes ae -25 Bit =. Aitew 

Oe a ee $4.00 $2.80987 $1.19013 


—vV. 131, 1 D. 79546. 
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Monsanto Chemical Works.—Farnings.— National Acme Co. Cleveland.—Bal. Sheet Dec. 31.— 
one... $3 1 Tl $4 Asst 1930. 1929. 1930. 1929. 
BWOD DEORE. 22 wo oo oo oc eee wees wens wscncccncce ’ ’ 1420, A — Lhabiltttes— 
General, administrative and miscell. expenses____ 1,484,596 1,584,971 x Cr & 683 sa 279] Accounts payable. doz 174.544 
Depreciation and obsolescence -_--__.-._.._.._- 947 616 815,537 | Certif. of deposit. 195,000  483,000| Acer. real & pers’l 
Research expense--.-------.-------.----------- 453,148 424,847 U.8. Govt. seour- 2,020,000 1,332,500 eee 55s amene 104.508 09.931 
, 4 terest 
NS INNS Soe ona ck nok $792,412 $1,900,527 | ~ ‘acceptances re csneek poner ‘ ‘ 
Interest earned and other income_______________ 199,876 171,813 Comuhen ante oe ss istoateed Diviiond a. 190000 187°500 
receivable... __ R a ek. eel 252,075 
SN Lis nw caine astibicwicn dnl tu 9002.287 $2.072.340 | creamer detail ee ee aoa 122°373 
Bond pad other interest and discount__________- 133 ,676 143,617 | Inventories...._. 3,271,744 4,062:256| Ist mtge. 6% gold 
laneous deductions. -------.-.--.--...... 20,850 7, Mise. secur. owned | 77,770 TU TTOl  REcncmanakn 1,968,000 2,077,000 
Provision for income taxes_____-_______________ 105,077 229,805 | Empl's subserips to Workmen’s com- 
; ; Raneas ; ’ pensat’ 
odiet garnings_—---------------------------- $732,684 $1.601.338 | adv to amociated | | Ringencleas—s<-- 18,872 94,510 
en , . oe i . oo 8, . enace ’ ,000 5, ,000 
PENENEN..;.<2..-.-..-..2-.. 2. cane “ii Withltaata as i %.T eee... So aa 
ee 2 : J . ,496,642 3,284, 
EEE a eS Bee def$524,358 sur $740,646 wee 19E 4,416,670) Piet. © es Sees. SSS 4 
Shares common stock outstanding______________ 429 000 404,253 | Unamort. portion 
eee iit 5 cite ok Anis og hs EA $1.71 $4.18 of bond disc. & 
—V. 132. p. 1820 expense. ......- 99,111 113,136 
“Montecatini” Societa Generale per l’Industria Sremaa tosusamee, COMES seeeee 
ne ar ed Agricola (Italy).—Acquisition See I. G.| taxes, &e...../ 59,574 69,925 
arben-Industrie Aktien-Gesellschaft above. on eke _10,480,119 11,990,153| Total......--- 10,480,119 11,990,153 
Dividend Reduced—Eai nings.— x After depreciation of $2,583,623. 
The Montecatini company has declared a dividend of 15% for the year Our usual pay ot income account for the year ended Dec. 31 1930, 
1820. sae .. . 5% LJ... P cree eer. Pe a ~ gry pty — was published in V. 132, p. 1821. 
: s ende : , after depreciation 2, 5 ire, ° eine 
of 83 000.009 lire, as compared with 98,000,000 lire in 1929, after deprecia. National Distillers Products Corp.—Annual Report.— 
tion of 11,600,000 lire.—V. 131, p. 4225. Seton Porter, President, says in part: 
s Pires, C Company acquired during 1930 an additional 7,393 shares of its stock 
Montgomer y Ward & Co., Chicago.—New Director— and now owns 26.508 shares, leaving outstanding in the hands of the 
Employees’ Stock Purchase Plan.— public 249,466 shares. 


Harry E. Hughes has been elected a director, suceeding Chas. H. Thorne. As nen reported, the remaining common stock of American 
The vacancy caused by the death of F. Edson White, was not filled. Medicinal Spirits Co. (except 90 shares now outstanding) not already owned 
The stockholders have authorized the directors to make such changes in | were acquired as of Dec. 31 1929, and its operations are for the first time 
the plan for selling stock to pmo fy as they deemed advisable. included in the consolidated profit and loss account for 1930. 
Harry E. Hughes, newly el director is Vice-President in charge of During the Png company acquired the Crown Fruit & Extract Co 


mail orders, and has been connected with the company for about 20 years. | a long-established business enjeving a favorable reputation in the ice 


—V. 132, p. 1820. cream and candy industries. he activities of this company can be well 
: . i co-ordinated with those of the Henry H. Shufelt & Co., a subsidiary. 
Morison Electrical Supply Co., Inc.—Sales Decrease.— Consolidated Income Account for Calendar Years. 























1931—February—1930. Decrease.| 1931—2 Mos.—1930. Decrease. 1930.x 1929. 1928. 1927 
$134.458 = $172,303 $37,845 |$275,934 $334,666 $58,732 | Net sales___._______-- $4,214,826 $2,062,786 $6,414,399 $4,964,694 
V. 132, p. 1237, 1047. Cost of sales. ____-_----- 2,172,546 1.634.474 5,292,229 4,187,190 

“ayere moet ae & eee Corp.— Earnings.— Gross profit. —--—--- $2,042,280 $428,312 $1,122,169 $777,503 

nelu redecessor and subsidiar i d i J ottling and storage rev. 

Calendar Years — ‘ er ae ee 8 09: a wan to 9. ieee eh a ae 17,980 165,477 
hei ER ny 1 NR SNM $3,104,220 $7,109,653 | Miscellaneousincome..._ 167,034 294,188 304,390 285 ,663 
SEGRE Se a Mg ane a CRA 2,557,383 .495,860 | Propor. of loss or gain of 
Selling pad service (Sit SPR Akl pt DSN 472.021 783.497 subsidiaries - - - - - - --- Dr392,502 675,965 427 ,567 344,331 
General and administrati Elaphe ot L8 Bag a ; 

Laboratory and research “expenses. are. os eet ag tt 008363 . Total income hehe die $1.816.812 $1 398.405 $1 373.108 $1 .572.978 
I Oe rN a 1, lise ha elling, adm. & gen. exp- P ’ ° ’ ’ , 
b: 4 ee Interest on gold notes _ -- we had 139,499 232,686 246,5 
SE OT SINS rst ood \ eioerg ons cate ice loss$446, : ther interest ------- 0 A oe See 
Other income credits Ree 1 ES EG NR Sag 48 v7 $200 70 Depreciation - _ - --_---- 88,141 64,307 158,614 216,235 

i Sia ead in ak Bde wsacene Maal loss$408, Net income-_--_------ $307,286 $609,389 $585,105 $58,974 
seenounte allowed. .............-.-.- Et ae 06 $308 oe Preferred dividends._.--  §__-..- SL aee Ccaeaes °° Ree 
aon paid Wedded inate tag 2270 o : ‘602 | Divs. on capital stock -- Gene 3.  wtbwae (' wiles! :)> ieee 

ion for eral income tax.............. a 25,050 
RN ok ng Sey iak dd Oe dad st , Balance, surplus-_- --- loss$328,.869 $357,617 $585,105 $58,974 

mes . es ge: =e Profit and loss surplus." 7,388,137 7,004/860 1,828,700 1,243,594 

ek ee ee ee ee def$637,882 %»$161,150 ares of com. outstand- 

x Composed of net income for the Rociod from Jan. 1 to July 19 1929, after 2cts. 0 OR com. 273 5 279.776 168.008 168.00 

ovision for Federal income tax, $292,096 and net loss of Moto Meter x Including statement of American Medicinal Spirits Co. 


uge & Equipment Corp. and subsidiary companies for the period from . 
July 20 to Dec. 31 1929 (after absorption of extraordinary moving and other Surplus Account.—Balance at Dec. 31 1929, $7,994,869; deficit after 
expenses incident te changes in plants and productivun) , $130,946. dividends (as above), $328,869; adjustment of marketable investments to 

Royce G. Martin, President says in part: market values (net), $212,250; other adjustments, $65,612; balance at 

The three patent suits involving the Boyce patents have all been con- | Pec. 31 1930 per balance sheet, $7,388,137. bh 
cluded. The suit pending in the U. 8. District Court, Eastern District Note.—No provision has been made for Federal income taxes for the year 
of New York, was terminated on July 7 1930. by a decision of the U. 8. | ended Dec. 31 1930, as it is believed the excess provisions made in previous 
Circuit Court of Appeals, Second Circuit, holding the patents covering the | years and included in the reserve for contingencies in the balance sheet 
Distance Type Motor Heat Indicator to be invalid. In consequence, an | are sufficient for any liability outstanding for Federal income taxes at 
agreement or the friendly adjustment of the other two suits, in the U. S. | Dec. 31 1930. 











istrict Court in Delaware and in the New York Supreme Court, was i . 
thereafter entered into with Mr. Boyce and his company. The court's cae emer’ > sae cadlesseatin tes 1930 1929. 
decision that the Distance Type Boyce patents are invalid left the field ? ‘ Liaviltttes— : $ 
for the manufacture of that type of instrument free to our competitors, but pa idl Capital stock y8,862,900 8,561,549 
at the same time it removed our obligation to pay royalties upon the Dis- —. u me, 2.267.146 2,367.414|Cap. stk. of iii? 7'649.101 7'963 000 
tance Type Instrument under the Boyce patents and it also resulted in machinery, ‘i re wre Bank fenae *- 4°680'000 2,060,000 
making possible an adjustment of the other two suits, which in the opinion — good-will, 8,400,000 8,400,000] Accounts payable. 100,722 "287.224 
of counsel was very satisfactory. Investments...... 1,009,645 '718,588| Accrued Mabilities. 145,022 129,459 
Consolidated Balance Sheet Dec. 31. Inventories.._._. 12,437,484 12,466,703|Subsid. divs. pay. 114,537 114,537 
Asseis— 1930. 1929. Liahilittes— 1930. 1929. Accts. & notes rec. 1,621,486 2,003,539| Dividends payable 124,762 -...-.-. 
Cash incl.cailioans $92,340 $824,469|Notes payable... _____- $272,266 | Callloans........ | ------ 1,000,000} Res. for conting.. 576,465 826,000 
Accts. receivable.. a309,630 457,985} Accts. payable... $86,211 168,008 1 Coe. ..occacce-- 817,953 707 ,240| Res. for purchase 
Accrued int., rec_- 1,472 3,496 | Reserve for taxes_ 73,371 36,819 | Miscell. inv__---- 304,312 559,499| contract adjust. 340,547 410,125 
Inventories --- - - - 789,915 1,105,219] Accrued accounts. 26,575 126,565 | Prepd. ins. & exp. 124,167 123,779|Surplus........-- 7,388,137 7,994,868 
Investments - - - - - 78,481 133,123} Deposits payable- a 
Equity in assets of Capital stock and , ORS 26,982,193 28,346,762| Total.........- 26,982,193 28,346,762 
Boyce Moto Co., __ : surplus. -....- 3,430,225 4,094,715 x After depreciation of $767,441. y Represented by 275,859 no par 
Ine... -.-------- 39,876 -.... shares of common stock (including 26,393 shares owned by the company). 


yp ee 262 —V. 131, p. 2908. 


a? beg ates miami ones National Shirt Shops, Inc.—Sales Decrease.— 








equipment, &c_b1,832,567 1,808,182 1931 Feb. 1930. Decrease.| 1931——2 Mos——1930 Decrease. 
Pats., trade-marks $310,594 $361,861 $51 ,267 | $587 ,294 $645,727 $58,433 
and copyrights- —V. 132, p. 669. 


1 1 
Det harges.. 451,34 323,334 . — , 
— 4 . National Sugar Refining Co.—Earnings.— 

















| RS SR $3,620,628 $4,676,431 ES 60 «aa eine $3,620,628 $4,676,431 Calendar Years— 1930. 1929. 1928. 1927. 
a After reserve for doubtful accounts and allowances of $37,923. b After | Gross earnings .---.----- $3,948,110 $4,496,180 $4,987,494 $1,222,230 
reserves for depreciation of $1,333,322. c Represented by capital stock | Deprec., int. & taxes... 1,541,269 1,541,436 1,614,508 929,744 
without par value, $4,172,566: authorized, 750,000 shares; issued and to 
be issued in connection with plan and agreement dated April 15 1929, Net earn. after taxes__ $2,406,841 $2,954,744 $3,372,986 $292,485 
512,500 shares. Condition option outstanding for additional 225,000 | Dividends paid_-_------ 1,200,000 1,200 ,000 1,199,986 1,049,965 
shares at $2 per share. At Dec. 31 1930 the company carried 7,359% 
shares of its capital stock in its treasury and the cost thereof has been Balance, surplus - - - - - $1,206,841 $1,754,744 $2,173,000 def$757,480 
deducte’ from the amount shown as capital. The appreciatoin of fixed | Shares of capital stock 
assets is alsoincluded in thisfigure. Deficit, $742,341: balance, $3,430,225. outstanding (no par) - 600,000 600 ,000 600 ,000 x150,000 
—V. 132. p. 505. Earn. per sh. on cap.stk- $4.01 $4.92 $5.62 $1.95 


x Par $100.—V. 132, p. 505. 

















Motor Wheel Corp.—New Director .— " . 
H. W. Kranz has been added to the board of directors, making 10 mem- Nehi Corp. (& Subs.), Columbus, Ga.—Earnings.— 
Tia; coe prone A a tg $1,396 106 $1,898,604 $1,790°824 $1,717-053 
5 to gl. ee * J 1, 4 P 4 x VE 
(G. C.) Murphy Co.—Sales Increase.— aa la les 959,368 971.736 879,241 906 ,066 
1931—F ebruary—1930. Increase. 1931—-2 Mos.—1930. Increase. 
$1,264,189 $988 928 $215.261 $2,425,503 $1,928,317 $497 .186 pe ep $367 ,038 $906 ,869 $907 ,583 $810,987 
The company operated 166 stores in Feb. 1931 compared with 154 stores | Otnmerincome____-----. = __--_- 34,962 19,327 16,776 
in Feb. 1930.—V. 132, p. 1237, 505. 

‘ _ Total income. ------- $367 ,038 $941,830 $926,911 $827 ,762 
National Air Transport, Inc.—T7o0 Reduce Stock.— Discount interest......  _..__. 189.823 172.243 158.625 
The Committee on Securities of the New York Stock Exchange on | Federal taxes and bad 

March 12 announced that it had received from the corporation a notice of debts... .- bet eT: 104,473 104,335 126,113 127,792 

a proposed reduction in the authorized common stock of no par value 

from 2,000,000 to 650,000 shares. The company is a subsidiary of the ies WOE. os ds ca eke $262,565 $647 672 &628 555 $541,345 

United Aircraft & Transport Corp.—V. 132, p. 1630. Dividends _____.-_- Mp x372,110 375,796 ———-Not reported-——— 
National Service Cos.— Sales of Petroleum Products.— ee SS af.$109,555 $271,876 $628,555 $541,345 
The total sales of petroleum products for the month of January 1931 | Earnings per share on . 

amounted to 2,135.064 gallons, as compared with 1,229,950 gallons for common stock ----.-- $0.35 $3.07 $2.90 $2.28 


January 1930.—V. 132, p. 669. x Estimated by editor. 








— 2008 


Consolidated Balance Sheet Dec. 31. 








Assas— 1930. 1929. Tabiltttes— 1930. 1929. 
Cash on hand and Accounts payable, 
in banks.....-. $350,387 $558,030 dealers, deposits, 
Accts. rec. & trad OO. cwaschboaea 21,304 20,987 
acceptances.... 259,920 321,327 | Prov. for Fed. and 
Inventories -...-- 178,331 170,324 State income tax 47,474 78,706 
Notes, mtges. and Div. pay. on first 
other accts. rec. 62,322 54,821 preferred stock. oe. eenee 
Deferred charges & Prov. for conting. 20,000 20,000 
prepaid expenses 162,506 133,639 | Capital account..x3,038,250 3,038,250 
Invest. in beverage Capital surplus_.-. 60,000 60,000 
finance & security Earned surplus... 362,218 516,314 
- company, at cost 30,000 30,000 
po in cos. first 
er 78,750 Perea 
waboeli 1 investment 1 — — 
Fixed assets. _..-- 411,410 6,572 
Goodwill .......- 2, 039, 649 2, 038, ‘649 
Pi aesesseon $3,574,275 $3,734,259] Total _........ $3,574,275 $3,734,259 





x Represented by 19,009 shares $5.25 preferred (including 1,000 shares 
owned by company) 14,000 shares $8 convertible preferred, and 142,000 
shares common. 


Inventories Reduced 45% During 1930.— 

The corporation's dealers entered the year 1931 with inventories 45% 
smaller than a year ago, according to President, C. A. Hatcher. He 
emphasized the fact that new merchandise would be offered the pubiie 
iat, added trade channels in the near future. 

arly in 1930 the management deemed it wise to adopt a aged 
rigid credit policy which brought about a considerable reduction in the 
floor stocks of concentrate owned by bottlers,”’ he explained. 

“As a consequence of this policy floor stocks of concentrate owned by 
approximately 600 franchised bottlers on Dec. 31 1930 had been a 
approximately 45% in comparison with similar inventories a year ago 

is constructive handling, it will be seen, presents a favorable back- 
ground for the co ny’s 1931 merchandising in respect to the approxi- 
mate 600 franchis distributors whose principal supplies are p ed 
from the company. 

“For some time we have been working on the develo’ Sens of new 
Been ma to be marketed through other channels. Substa 1 progress has 

made in this, and at a comparatively early date I expect to have some 

t announcements to stockholders and bottlers with respect to 

tht new and —— Bn development. Very profitable results 
from thi this new business is anticipated. 

“The company’s ce shest as of Dec. 31 1930 shows current 
of 8.3 times current liabilities; and 3 shows workin 

times current liabilities. This v liquid position 
after the purchase of an additional shares of the company’s preferred 


“There has been a further reduction in the number of shares of the 
company’s stock in the names of brokers during 1930, so that at this time 
there is less than 5% of the outstanding stock in the names of brokers. 
Nehi bottlers and t reir organization members have become considerable 

as owners of the common stock. This is an important point of 
strength and this ownership is constantly increasing.’’—V. 132, p. 1630. 


National Supply Co. (& Subs.).—EZarnings.— 
{Including Spang, Chalfant & Co., Inc.] 


Calendar Years— 1930. 1929 1928. 1927. 
Gross income. --___.-..-- $13,563 ,730 $19, 327,550 $9,787,895 90.103 400 
Selling & generalexp._.. 6,187,701 182,219 5,171,532 4,927,344 





Netinc. fromoper__.. $7, oe. 029 
7,090 


Suet $4,616,362 $4,215.145 
Other income--_-_----.-- 826,695 681,906 


1,003,785 























Total income. -._.... wT 19 $5,972,026 $5,620,147 $4,897,051 
Depreciation. ---..-.-- ae 772 9,66: 901,822 719,486 
Interest, taxes, &c_____ 1,545,884 574,382 676,838 534,955 
Federal income tax__ __- 3,160 520,39 482,465 511.054 

eto pension fund ....... # .------ 0,41 350,000 
Transfer to reserve _— 10,287 Ea en po ene 
Divs. of sub. company - 53 ,496 60,180 Ce: .< wmeadte 
Divs.on Casas. S 

preferred stock~_--_.-_- hae AR i El ame SES laa eeprom 
Inc. a Ay to Span 

‘ant com. a 
prior to acquisition -_ _ _ Ce sede. Of wee. Jado 
et income. ._.-..-- $2,624,975 $3,715,974 $3, oy} 130 $2,781,555 
Preferred divs. ws*-> 688 ,996 1,533 495,957 
Common divs. )--- 1,720/145 2,100/000 2 O78 578 1,571,428 

Balance, ourpias — $215,834 $1,344,441 $800,051 $714,170 
Previous sur -_— ROE 17,836,405 15,882,265 15,079,199 14,314,276 
~~ ba Sam just .—prior 

Sr ae 401,130 9,991 114,216 hia 
Div fre from paid-in surplus 

a ls mh ahanee Ss aia ame ren 
Sundry adjust. during yr ee renee, ff aa’ » tT OA rales 

Total surplus. __.___- $18,507 ,040 $18. 326. 067 $15,993 4 $15, os. ane 
Miscell. ee ,662 111 
Book loss on sale of sec. 

acquired with Spang, 

Chalfant—net _-____- Se ar Lr tae gree 
Adjust. of deprec. Am- 

bridge plant... _- en eae | ewes) Aes 
Minority i int. in net sur- 

eS ae BO Dies (ietieie eee” eae 

Profit & loss surplus__$18,179,687 $17, S38. 405 $15,882,266 $15,079,199 

Shs. com.outst.(par $50) 390,879 00.000 300,000 65,900 
Earns. per share on com _ $4.95 ati 48 $9.59 $8.59 
x Premium on capital stock purchased. 
Consolidated Comparative Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets — 3% $ Liabilities— $ & 
Plant & equip - - - 29,879,634 9,890,818] Preferred stock ___16,752,331 3,087,600 
0) Sara 6,283,312 3,535,655|Com.stk. (par $50)19,543,985 15,000,000 
Notes receivable 3,902,557 2,164,203] Underly.cap.oblig_ 22,568,000 891,600 
x Accts. receiv - - 6,846,768 9,576,057| Accounts payable. 1,642,921 3,162,073 
Mdse. invent---- 23,593,507 15,350,145] Accrued taxes, 

Investments - . _ _- 5,351,753 1,601,004 wages, &c__._.. 159,864 100,580 
Deferred charges - - 101,849 10,366 | Prov. for Fed.tax. 202,030 520,390 
Employ stk.subser 489,302 ______ Insur. & pension 
Good-will_.....--. 4,662,358 skve fund reserve___.1,783,106 1,529,600 
Minority interests. 212,979 -—- ---.. 
Maint. & rep. res_ SR. + s-edine « 
Sa ee 18,179,687 17,836,405 
| ES SS 81, 111,0 041 42, 128, 249 a 81,111,040 42,128,249 
x After deducting reserves of $688, 902. ae. 131, p. 3218. 





National Tea Co.—Sales perent: — 


(068,460. $6,19 1930. Decrease.| 1931—2 Mos.—193 Decrease. 


$6,06 0. 
8,465 98,863 $730.398 $12 856.700 $14,1go neo Sen 
. 132, p. 1821, 1238. $ 782 $1,276,082 


esl Bros., Inc.—Omits Common Dividend.— 

The directors have voted to omit the oy dividend ordinarily paid 
about April 1 on the common stock. From April 1 1930 to and incl. Jan. 1 
193}. Spertety, Sane of 40 cents per share were made on this issue. 
—V p 


Gs. J.) Newberry Co.—Sales Increase.— 


1931——Feb.——1930. Increase.|_ 1931—2 Mos.—1930. 
1,696,717 $1, 633 433 $63 ,284|$3,466,109 $3,144,174 
oy tae, p. 1238, 324. 


New Hampshire Fire Insurance Co.— Extra Dividend.— 

The directors recently declared an extra dividend of 1% in addition to the 
regular quarterly dividend of 4%, both pave April 1 to holders of record 
March 14. Like amounts were paid on Jan. 1 last.—V. 132, p. 324. 


Increase. 
$321,935 


‘FINANCIAL, 





Netehen Steel Co. (Ohio) aie Ae Debt. — 

The preferred stockholders will vote March 25 on approving the issuance 
of ist mtge. bonds in an amount not exceeding $10,000,000. 

The company at present has authorized and outstanding an issue of $3,- 
000 ,000 two-year 6% conv. gold notes, due Dec. 31 1931.—V. 131, pD. 3887. 


New York Dock Co.— Meeting Again Adjourned.— 

The postponed meeting of the stockholders scheduled to be held on 
March 10 has again been adjourned for a week to March 17 to act on the 
proposal of the directors to purchase certain downtown — prop- 
erties from the Benenson City Termina! Corp.—V. 132, p. 


New York Title & Mortgage Co.—Loans.— 

This company at the weekly meeting of its loan committee, held on 
March 11 approved 103 loans aggregating $4,371,950. The loans were 
distributed as follows: Manhattan and Bronx, $1,821,000; Long Island, 
$1,146,000; Brooklyn, $1,108,700; Westchester, $152,750; Staten Island, 
$143,500.—V. 132, D. 867. 


Niles-Bement-Pond Co. (& Subs.).—Earnings.— 














Calendar Years— 1930. 1929. 1928. _ 1927. 
Gross income________-- $1,430,609 $2,556,740 $1,969,885 $1,699,179 
Selling & gen. expenses __ 977 ,868 1,125,101 1,324,115 1,459,283 

Operating profit. —--_- $452,741 $1,431,639 $645,770 $239,896 
Other income-____...--- 263,770 277 .756 193.900 25,291 

Total income__-__-..-.- $716,511 $1,709,395 $839,670 $465,187 
Depreciation..........- 230,177 165,790 231,936 221,032 
Adminis. and gen exp. 

PEEiccinicecs ‘aawtiee Wimee i <<wesei  siveey 
Closed plant expenses - - - See hae ewes > een 
Federal income tax -- - -- 30,632 ae theese | ceeds 

Net income_____._-. $443,981 $1,309,422 $607 ,734 $244,155 
Se ee PS Oa 50,799 101,913 
Pref. divs. Niles-Bement- 

Det liseonutawiis medcewn 33,751 Sui Aee tiés te ww 
Divs. paid on com. stock 564,820 ~o ae ees 

a ER def$120,839 $1,275,671 $205,505 $142,242 
Earns. per sh. on 192,496 

shs. com. stk. (no par) $2.30 $6.63 $1.06 Ni 


—V. 132, p. 1822. 


Noblitt Sparks Industries, Inc.— 114% Stock Dividend— 
Business Shows Improvement.— 


The Directors have declared the regular apearvenly dividend on the 
common stock of 75 cents a share in cash and 14% in stock , payable 
forty to Brose of record March 20. This rate has been paid since and 
nel. Jan. 

Business of the company at the present time shows material improvement, 
President Q. G. Noblitt stated. Orders on hand from the leading Detroit 
automobile manufacturers are about 25% larger than at this time last year 
and indications are that the next few months will see continuance of this 

increased activity.—V. 132, p. 1822. 


North American Aviation Inc.—Profit Plan Withdrawn. 

The plan to distribute to officials and executives active in its management 
10% of the net earnings of the corporation which was to have been sub- 
mitted to the stockholders at the annual meeting March 11 was withdrawn. 
This action was taken when a number of stockholders pointed out to Chair- 
man C. M. Keys that sufficient notice had not been given to permit thorough 
consideration of this proposal.—V. 132, p. 1435. 


North American Cement Corp.—Bal. Sheet Dec. 31.— 











1930. 1929. 1930. 1929. 
Assets— $s $ Liabttities— x $s 
Real estate, bidgs. 7% pret. stock.... 5,150,000 5,150,000 
equipment, &ex12, 926,779 13,453,098 |Common stock...y1,412,500 1,412,500 
Gs aantitewecen 735 "354 778,979 | Bonds. ....------ ,880,500 7,135,500 
Accts. & notesrec. 364,468 58,047 | Accounts payable- ,428 302,824 
Inventories -.- ~~. 792,586 1,015,089 Accr.int.,wages,&c 181,269 200,466 
Investments .-.... 7,250 2,798 | Plant additions... --..--. 5A, 
Treas. securities... 298,700 -..... Fed. tax reserve... 38,9 » 
Sinking fund ----- 584 584 | Reserves_....--.. 62,636 66,183 
Prepaid expenses... 608,031 661,168 | Surplus__......-- 1,951,484 1,875, ‘921 
. 15,733,752 16,229,763 >a 15,733,752 16,229,763 





x After depreciation and depletion of $3,096,276. y Represented by 
133,250 shares (no par). 

Our ususal com iparadve ine ineampe account for the year ended Dec. 31 1930, 
was published in 132, p. 


Novadel-Agene * acl Extra Dividend.— 

The directors have declared the regular quarterly dividend of $1 per share 
on the common stock, no par value, payable April 1 to holders of record 
March 21. An extra of 25 cents per share was paid in each of the three 
preceding quarters.—V. 131, p. 3719 


Nunnally Co.— Stock Stricken from List.— 4 
The common stock was stricken from the list of the New York Stock 
Exchange on March 6.—V. 131, p. 3719. , n Je niall tt 


Ohio Finance Co.—1% Stock Dividend.—: 
The directors have declared a quarterly dividend of 1% in stock and the 
usual quarterly dividend of 50 cents per share, both yable April 1 to 


ite! li 











holders of record March 10. Like amounts were paid on Jan. 1 last.— 
V. 131, p. 3888 
Orpheum Circuit, Inc. (& Subs.).—Earnings.— 

Calendar Years— 1930. 1929. 1928. 1927. 
Gross income. -__ _---- y$18,082 ,032x$17 ,861,996 $17,839,456 $17,823,317 
RT on eases 16,698,645 16,868,463 16,888,560 15,668,784 
Amort. of leaseholds - - _- 962,408 7 770,445 170,542 
Deprec. of bldgs. & equip) 702,522 
Res. for taxes & conting - / 18,500 2) Zee (160,000 
Invest. & vied Me. §.-sabesci >. Bpces i} aaa 

Gt IOS... .....---- $402,478 $142,830 loss$8,931 121,469 
rebaved ¢ Vie ee 4 500,408 500,468 21,598,630 

Balance, deficit __---- $97 ,930 $357 578 $509,399 $477,161 
Totalsurpius.._........- 1,949 ,42 2,047 355 2,395,417 3,755,468 
Shs. com. oe g(par $1) 1,000,000 > 19 549,170 
Earns. on com_-- Nil Nil 1.16 

x Inc aden $9,000 profit on sale of investments. y Includes profit on 
Radio-Keith-Orpheum Corp. capital stock sold to Radio-Keith-Orpheum 
Corp. of $405,000. z Includes common dividends. 

Consolidated Balance Sheet Dec. 31. 
1930. 1929. 19390. 1929. 

Assets— 3 $ Liabilities— $ $ 
Land_.......-.--. 5,857,919 5,035,818] Preferred stock - 6,384,000 6,384,000 
Bidgs. and equip_. 8,914,318 9,127,160} Com. stk. (par $1) 549,190 549.1 90 
Leasehold rights_. 5,068,786 5,195,535] Serial bds. of subs_ 8,142,850 7,359,500 
Goodwill,contr.,éce 578,411 1} Accounts payable. 641,873 408 ,982 
Invest. in & advs. Tenants’ rental de- 

to affil. cos__--- 646,035 1,913,164 agit RS 49 660 103,874 

0” ee a ao 511,156 264,903] Accrued expenses, 
Notes rec. (secured) 73,354 133,208 int., taxes, &c__ 411,723 248,848 
Accts. receivable.. 240,477 310,781] Dividends payable --.--- 127,680 
Accr. int. receiv _ - 66,629 86,683 | Deferred accts.pay 36,880 134,563 
Bond sink. fd.dep- 18,914 370.118] Res. foreonting._. 1,050,168 1,173,716 
Dep. under leases Surplus from ap- 

& sundry adv... 1,683,042 1,550,265 DECcuacs cok, .. cacwus 987,032 
Pref. stks. of co- -- 135,345 135,345 | Earned surplus__-. 5,347,784 2,047,355 
Sundry invest.,de- Capital surplus___ 1,949,426 5,555,147 

posits&advs... 425,004 425,004 
Claim for refun of 

ii ontebecken - seeowne 123,549 
Prepaid insur., &c_ 183,641 161,728 
Disc. on bds.,&e.. 118,537 134,581 
Other def. charges - 41,985 118,035 

amehhied 24,563,555 25,079,887 Total.........94, 1563, 555 25,07:),. 57 





ap 131, Pp. 3543. 





Mar. 14 1931.] 


CHRONICLE 2009 








Otis Steel Co.—Earnings.— 
Manufacturing profit... $3:146;504 

an ng p --- $3,146, 
Sell. gen. & aden. exp. 618,294 


Operating profits._.... $2,528,300 
Depreciation 865,109 


Operating profits._.._ $1,663,190 
Other ineomne (net) 


1929. 1928. 1927. 
$6,643,427 $6,286,482 $3,727,479 
724,226 673, 665,979 


$5,612,940 $3,061,500 
864,000 720,000 


$4,748,940 $2,341,500 
Dri144,182 46,793 


$4,604,757 $2,388,293 
768,776 785,413 
465,000 220,00 





$5,919,201 
864 





$5,055,200 
58,835 Dri51,248 


$ 1,722,025 
738,295 
115,000 





Gross profit 
Other deductions 
Prov. for est. Fed. tax__ 





Net income 
Preferred dividends. - -- 81 


$3 IAG 
Common dividends 


$1,382,880 
8,713 21,108 819,582 
1,051,261 


$1,817,716 $2,549,874 
7,722,843 5,905,129 
841,002 


F 807 ,002 
$3.41 $3.15 
Balance Sheet Dec. 31. 

= 





Balance surplus__-_def $1,512,789 
Profit and loss surplus__ 6,210,053 
Shs.com.stk .out.(no par) 841,002 
Earnings per share $0.07 


1930. 1930. 1929. 
$ TAabilities— $ $ 
42,372| Pr. pref’ce stock. .11,503,433 11,531,625 
Common stock... 4,205,010 y4,205,010 
2,923,089 | lst mtge. g. bds ..11,220,000 11,580,000 
36 | Accts. payable... 793,518 1,233,433 
Acerd. Fed. & city 


Series A 6% bds-_- 
Invest. in & adv. 
to other cos... -- 
iscell. accts. & 
other assets... - 
Real 


931,015 

baw 946,661 

Capital surplus... 3,944,163 
Prof. & loss surplus 6,210,053 


1,272,286 
1,145,446 
3,941,653 
7,722,843 


1,072,896 
76,742 
est., plant 

& equipment. -_x27,173,456 27,489,716 
Disc.& exp. on Ist 

730,462 

5,039 

19,495 24,537 


39,753,852 42,632,295 39,753,852 42,632,295 


x After depreciation of $11,015,128. Represented by 841,002 no par 
shares.—V. 132, p. 325. ita 


Owens-Illinois Glass Co.— New Factory—California Sub- 
sidiary to Be Organized.— 


Plans have been developed by this company for the construction of a 
complete and modern automatic bottle factory in the San Francisco Bay 
District, President William E. Levis announced. Options have already 
been obtained on several sites and it is expected that a decision will be 
reached within 60 days. 

At present the company is shipping bottles into Pacific Coast territory 
from its Eastern factories. The first unit of the new plant will be a large 
fireproof warehouse which will offer immediate facilities for adequately 
servicing its Pacific Coast customers and which will shortly become a part 
of the general manufacturing plant. 

This extension of the company's manufacturing operations has been under 
consideration for many years and has now become necessary because of the 
rapid extension of branch plants by Eastern customers of the company into 
Pacific Coast territory, requiring local service and local manufacturing. 
Most National distributors, who are important customers of Owens-Illinois 
in the East, will be enabled to receive in the Pacific Coast territory bottles 
of the same types and quality with the added advantage of quick service 
and low freight rates from the proposed new —- 

The company, has factories in New Jersey, Pennsylvania, Ohio, Indiana, 
Illinois, West Virginia and Oklahoma, and manufactures all kinds of bot- 
tles, jars, caps and metal closures for bottles. It also owns extensive natural 
gas properties in West Virginia, pense manufacturing plants in Illinois 
and silicate products plants in Missouri and New Jersey. Through a 
nation-wide om of sales offices in 30 principal cities, it has National 
distribution of its products and is now represented on the Pacific Coast by 
sales offices in San Francisco, Los Angeles and Seattle. 

It is the intention of the company to form a subsidiary corporation under 
the laws of the State of California to ca on the new operation. All the 
stock of the company wil Ibe owned by the present company and no new 
financing will be required.—V. 132, p. 671. 


Pacific Greyhound Lines, Ine.— Earnings a 
For income statement for seven months ended Dec. 31 1930 see 
ings Department” on a preceding page.—V. 131, p. 801. 


Packer Corp., Cleveland.—Resumes Dividend.— 
The directors have declared a quarterly dividend of 37% cents a share, 
Payable April 1 to holders of record March 20. No dividends have been 


d by the company since January 1930, when a quarterly of like amount 
was Paid.— V. 131, p. 3888. 


Palmer Shares Corp.—Z/nternational Offering of New 
Cumulative Series of National Industries Shares.— 

Palmer & Co., members New -York Stock Exchange, and a group of 
bankers in the United States, Great Britain and other European countries 
will offer in the near future a new capital accumulation type fixed trust to 
be known as series ‘‘ B"’ of National Industries Shares. 

Offering of the new accumulation type is prompted, it is said, by sales of 
series ‘‘A’’ of National Industries Shares, which gained 90% in February 
over those of January. These shares are tisted on the Chicago Board of 
Trade and quoted throughout the United States and in foreign countries. 

Sponsors also announce that, effective immediately a 4% concession 
will be allowed dealers on all sales of series ‘‘ A’’ without reservation. Under 
new methods adopted the 5% commission for cost of distribution of series A 
will be figured on the offering price, less accumulations instead of on the 
full offerinz price. 

This change is in line with a new ruling of the New York Stock Exchange 
regarding fixed trust circulars which states: ‘* The precise amount of loading 
over the market price must be stated in terms of a percentage of the market 
price of the deposited securities, defined as the cost of the securities in the 
market, including the minimum commissions chargeable under the con- 
stitution of the Stock Exchange. Accumwation or any other charges must 
wodk included in this market price upon which the leading charge is 


” 











“‘Earn- 





The following dealers have been made wholesale distributors of National 
Industries Shares and now shares in ownership of the depositing cor- 
poration: Jno. F. Clark & Co., N. Y., Chicago, New Orleans; Studebaker 
Securities Co., Chicago; Stroud & Co., Inc., Philadelphia; Arnoid, Sears & 
Co., Boston; C. T. Williams & Co., Baltimore; Lord Westerfield & Co., 
N. Y.C.; Walter M. Toole Co., Inc., Des Moines; North Texas Trust Co., 
Dallas; Allied Dealers, Inc., New Orleans; D. C. Webster & Co.,Inc., 
Syracuse.—V. 132, p. 1823. 


Park Utah Consolidated Mines Co.—Balance 
Dec. 31.— 


Assets— 1930. 1929. 
Prop. & equip.--x$5,274,656 $5,392,944 
Cash 105,96 405 


Sheet 


Thabiltttes— 1930. 1929. 
yCapital stock ___.$2,090,006 $2,089,968 
Minority stock... 3,494 3,518 
Acc’ts payable---- 147,387 
Notes payable---. 75,00 
Unclaimed divs---. 

Fed. tax reserve... 
Paid-in surplus... 5,120,286 
Earned surplus... 274,921 432,372 


$7,590,575 $7,909,720 $7,590,575 $7,909,720 
x After depreciation and depletion. y Par value $1. 
Our usual comparative income statement for the year ended Dec. 31 1930 
was published in V. 132, p. 1823. 


,994 
Deferred charges - - 89,482 














Paraffine Companies Inc.—New Subsidiary.— 

The corporation has formed Pabco Preducts (England), Ltd., a subsidi- 
ary, that will handle distributions of paraffine products throughout Europe, 
including England and certain of her colonies. This marks the initial step 


in the corporation’s extensive program of international development. 
—V. 132, p. 867. 


(J. C.) Penney Co., Inc.—February Gross Sales.— 

193 1——_Feb.——-1930. _ Decrease. 1931——-2 Mos.——1930. Decrease. 
$9,539,774 $11,194,253 $1,654,480/$19,266,890 $21,804,309 $2,537,419 
The company operated 1,453 stores in February 1931 compared with 
1,396 stores in February 1930.—V. 132, p. 1823. 


Petroleum Rectifying Corp.—Larnings 


Income Account—Ten Months Ended Oct. 31 1930. 
Net profit from operations 
Loss on securities sold 


Balance transferred to surplus 
Balance Sheet Dec. 31 1930.x 
TAabilities— 
$254,411 | Capital stock 
50,896 | Surplus 

Accrued dividends and interest. 1,012 
Due from Petroleum Rectifying 

Co. of California 72,266 


x ote effect as of that date to the exchange of 3,000 shares of capital 
stock of Petroleum Rectifying Co. of Calif. for 120,000 shares of capital 
stock of Petrolite Corp., Ltd., and the distribution of the latter to stock- 
holders, since completed. y Represented by 120,000 shares (no par). 
Pursuant to the plan of r zation and as outlined in circular letter 
to stockholders under date of Jan. 7 1931, corporation has ma gi all 
of the issued and outstanding stock of Petroleum oy Co. of Calif. 
for 120,000 shares of stock of Petrolite Corp., Ltd., which 120,000 shares 
of stock of Petrolite Corp., Ltd., have heretofore been distributed by the 
or to oon stockholders of record at close of business Jan. 13 1931. 
—Vv. DP. ” 


Philadelphia & Reading Coal & Iron Co.—Compitroller. 
Earl D. Page of Ridgewood, N. J., has been elected as comptroller, 
succeeding P. L. Whitaker, resigned. Mr. Page was control ma of 


the mechanical department of the United States Rubber Co. at 
Passaic, N. J.—V. 131, p. 2708. 


Photocolor Corp.— New Officer .— 


H. C. Coney has sen elected Secretary and Treasurer. A 


. G. 
— was formerly Treasurer and N. C. Webb, Secretary.—V. 132, 
Pp. 


Physicians-Dentists Credit Corp.—Formed to Finance 
Doctor and Dentist Bills.— 


Organization of this corporation to finance physicians and dentists fees, 
in the same manner that other lines of business finance their bills receivables, 
and installment notes to customers, is announced by a group headed by 
Edwin G. Hatch, consulting engineer at 120 Broadway. The compan 
incorporated in Delaware, will have authorized capital consisting of 20, 
shares participating preferential stock, no = value, and 20, shares 
common stock, no par value. It is expected that public offering of the stock 
will be made shortly. 

bind ~ of the corporation states that any physician, dentist, or surgeon 
of g standing, who arranges in advance a fixed fee for his neoteeslonal 
services with his patient can take the patients’ note for the amount, to be 
paid in equal monthly instalments. he practicioner endorses the note, 
and the le od ca ge upon satisfactory check up of the patient and being 

of the physician's credit standing, discounts the note 15% 
of face, and immediately pays over to the aeyrenres od 75% of the face 
amount, and holds back 10%, which is paid the practitioner when the final 
— on the note has been made. 3 
he corporation will serve the Greater New York territory, and e to 
cause to be organized other companies in many other States, in which this 
corporation 1 own a substantial interest. 


Pillsbury Flour Mills Inc.—Earnings Outlook.— 

In a letter to stockholders, President A. C. ring said that ‘‘at the 
omg time it appears reasonable to e that net earnings for the current 
iscal year ending June 30 1931 will at least as great as the average 
of the last four years. 

“‘Net earnings of the company for the last four fiscal years ended June 30 
1930 were equal to an average of $4.64 a share per year on the shares now 
outstanding.”’ 

On the basis of 549,225 common shares outstanding on June 30 last, 
indicated net profit after charges and taxes for the current fiscal year on 
the f oing basis is at least $2,548,000, com with a net of $2,225,198, 
or $4.05 a share in the fiscal year 1929-30.—V. 131, p. 1432; V. 130, p. 4433. 


Pilot Reinsurance Co.—Smaller Dividend.— 

The directors have declared a dividend from surplus of 75 cents per 
share, payable April 8, to holders of record March 31. The company on 
var 7 1930 made a distribution from surplus of $1.50 per share.—V. 
131, p. 2078. 


Pioneer Investors Corp.—15c. Dividend.— 

The Harriman National Bank & Trust Co., as trustee, announces that 
a dividend of 15 cents a share has been declared on the certificates of bene- 
ficial interest of Pioneer Trust Shares, oe =e March 16 to certificate 
holders of record March 5. The initia vidend on these certificates, 
amounting to 6 cents a share, was paid on Dec. 15 1930. 

These certificates were offered in August 1930 by the Pioneer Investors 
Corp., as depositor, at the market (about 10%). 


Pond Creek Pocahontas Co.—Coal Output.— 
Month of— Feb. ’31. Jan. ’31. 
Coal mined (tons) - - - - - --- 72,024 79,279 

—V. 132, p. 506, 1240. 
Poor & Co. (& Subs.).—Earnings.— 
Calendar Years— 


Feb. '30. 
61,907 


1930. 1929. 
$9,621,334 $14,020,612 
Purchase and production cost of product. incl. pur- 

chased product, labor, material and production 

expenses, but not incl. provision for depreciation 
Selling and admin. exps., incl. salaries, commis’ns, 
traveling expense, rent, taxes, &c., but not incl! 
organization exp., int., patent acquirement and 

expenses, royalties, &c 

Royalties paid 


Profit from operations 
Royalties and commissions received 
Total income 
Expenditures incident to the acquirement and pro- 
tection of patents and patent hts, provision 
for amortization of patents of Rail Joint Co. and 
provision for depreciation on bldgs. & equip---- 
Profit before deducting Federal tax and int., but 
not incl. int. and investment income received 
and profit and loss from sale or disposal of inv_ 
Int. received and income from investments, less 
interest paid, except interest on funded debt---- 


7,398,400 10,463,693 


1,236,795 
66,931 


$919,208 
167,940 


1,409,582 
107,075 
$2,040,263 
224,807 
$2,265,070 








$1,087,148 


210,290 200,015 





$876,858 
83 ,472 


$2,065,054 


125,709 


$2,190,764 
123,046 
13.30 


2,24 
225,757 
$1,827,406 
362, 
a$41.15 





., exp. & premiums paid on retirement--- 

Loss from sale of securities 
Loss from dis ition of fixed assets___.....- ~~ 
Provision for Federal income tax 

Net profit 
Shares class B stock 
Earnings per share 

a Under the participating provisions of the shares. 
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Consolidated Balance Sheet Dec. 31. 








1930. 1929. 1930. 1929. 
Asseas— cs Liabilittes— $ & 
Fixed assets... .-- x1,907,495 2,164,812 | Capital stock.-..-.- y6,727,976 6,725,000 
Patents & goodwill 5,978,435 5,993,263) Accounts payab 
Investments --..-. 465,366 368,400} and --- 209,819 404,777 
Due from affil. cos. 6,100 32,647 | Federal inc., &c., 
Acc’ts rec. from ey re 131,140 231,570 
employees ....- 10,656 18,715 | Interest on notes. _ 28,531 29,713 
Cash surr. value of 6% sinking fund 
life insurance. _- 54,787 36,982| motes.......... 2,282,500 2,377,000 
Special funds ( Minority interest 
and securities) - - 666 4,037 su  taemee 3,900 
Deferred charges -. 57,820 80,405| Paid in, contrib- 
Cash and market- uted & cap. sur. 1,443,373 1,601,230 
able securities... 1,344,375 1,388,033| Earned surplus... 161,532 465,518 
Accts. & notesrec. 572,402 1,075,037 
Acor’d int. receiv. 9,455 3,459 
Inventories -....- 577,314 672,916 
PE ov eccwwes 10,984,871 11,838,709 BOG. asitwiida 10,984,871 11,838,709 





x After depreciation. y Represented by 160,000 shares of ‘‘A’’ and 362,- 
843 shares of ‘‘B’’ stock of no par.—V. 132, p. 868 


Powdrell & Alexander, Inc.—Balance Sheet Dec. 31.— 
Assels— 1929. 











1930. Liabiltttes— 1930. 1929. 

————- $231,615 $208,094) Notes payable.... $600,000 $840,000 
Notes & accep. rec. 1,383 4,745 | Accts. payable--- 141,863 102,830 
Accts. receivable... 687,395 807,845; Salaries, wages & 
Other receivables - 519 6,2. comm. accrued _ 46,199 50,536 
Inventories. ..... 1,347,330 1,718,765} Accrued interest. _ 1,951 4,980 
Mtges. & notes rec 49,011 21,478 | Other current liab - 17,591 18,000 
Boston Chamber of State & Fed. inc. 

Commerce. .--.. 855 CREE abccocnnis 19,235 77,000 
Plants & propertiesx1,411,720 1,414,142| Mortgage payuble , 75,000 
Organization exp. 24,079 49,992 | Res. for pref. cap. 

Prepaid insurance - 36,777 34,811 J feeee  * aoe 
Prepaid interest. - 4,128 8,697 | Preferred stock... 490,900 514,200 
Cotton futures & Common stock. .-¥2,079,995 2,103,595 
) prepaid expenses Sa. weseske Earned surplus. -. 489, 
Adv. to salesmen. 5,645 1,500 | Capital surplus... 1,483 Ai 
WR bos we ted $3,803,740 $4,277,179| Total_........ $3,803,740 $4,277,179 
x After depreciation of $378,186. y Represented by 55,788 shares 


(no par). 


Our usual comparative income account for the year ended Dec. 31 1930 
was published in V. 132, p. 1824. .._emesil 


Power & Light Securities Trust, Boston.—Ezchange 
_ Declared Operative—Control Acquired by Atlas Utilities 

orp.— 

See latter corporation above.—V. 132, p. 1631. 


Power & Rail Trusteed Shares.— Shows Greater Income. 
Income accumulated on Power & Rail Trusteed Shares from Jan. 1 to 
Feb. 21 is equal to 14 cents on each share, according to announcement by 
sponsors of the trust, which is com of common stocks of public utility 
companies and railroads and fay c utility preferred stocks. T com- 
Pares with 5.06 cents per share in the corresponding period of last year. 
se Of income accumulated this year 7.05 cents represents a carry-over from 
income received in 1930. The remainder of the increase, 1.89 cents, 
represents the larger earnings of the stocks comprising the trust. In 
Jan. the accumulation in the trust accruing to the efit of shareholders 
11.8 cents, as compared with 3.3 cents in January of 1930. 
In 1930 22 of the 46 common stocks included in the trust either paid 
dividends than in 1929, declared extra stock dividends or declared 


uable rights. None of the companies omitted or d i 
during 1930.—V. 132, p. 506. or decreased dividends 


Prairie Oil & Gas Co.—Earnings.— 




















1930. 1929. 1928. 1927. 
oer Years— 100,285,845 $ 
SS a : 132,205,827 118, 42 ' a 
OG prow opener 5 ,) 209,428 118,519,227 
general expenses - - . -- 83,479,337 98,777,686 90,977,779 99,456,743 
Net operating income. 16,816,508 33,428,141 27,231,649 19,062,4 
Int. & discount earnings 691,83 593 ,798 : 627 ,971 B80 
Miscell. other income... 1,035,334 2,483 ,320 725,157 904,5 
Gross income. .----_--_- 18,543,674 36,505,259 28,584,777 20,816, 
Taxes (other thaninc.). 1,633,352 2,026,286 1,731,654 00 'Sa0 
Interest on current debt. 1,301,528 1,260 ,0% 3,908 1,111,293 
Devel. (drilling, &c.)_-. _____- 5,833 ,813 4,469,062 7 ,326,5 
Canceled & surren.leases 2,450,901 2,003 ,66 1,740,737 1,335,221 
Rentals (unoperated)_.. -...-. 584,36 364 323 ,94 
Cocca. | ool ees) > eee 2,329 Cr269,780 
Depletion & depreciation 11,661,709 10,221,094 8,075,474 7,879,648 
eral income taxes... -....- 709,785 699,86 60; 
Net earnings-__..-__- 1,496,183 13,866,225 10,537,431 x 
Dividends earned_____- 719.900 465.418 ; 1'185°088 
Premium on sale of stock 196,628 232,103 172,644 323,161 
Total surplus__..___- 2,412,711 14,563,746 10,714,241 2,679,222 
Dividends paid - -__-__- 4,877,127 3.647.515 nee ‘612.09 
po gy a gh aeenieee | aecdnc 3,612,098 
years, res. & taxes.__-_ 39,313 Cr1,704,806 11,904 91,586 
NS os 5 ww deren va'ns def2,425,102 12,621,037 10,702,337 def1.02 
Previous surplus --_.__- 113,261,075 100,640,038 89'937:701 “90'962'163 
Totalsurplus._______ 110,835,973 113,261,075 100,640,038 89,937,701 
Earns.per sh.on cap.stk. ° $0. $5.68 —— a 
Tr 132 p. 1304" D.s $0.61 $5.69 $4.37 $1.11 


Preferred Auto Insuarance Co. 
Mich.— Smaller Dividend.— 
The directors recently declared a quarterly dividend of 30c. per share on 


the capital stock, par $10, payable March 1 to holders of rec rd F 
Previously, the company paid quarterly dividends of 35c. per thar, a 


of Grand Rapids 


Producers & Refiners Corp.—Bal. Sheet Dec. 31.— 
1929. 











| 


1930. 1930. 1929 
Assets— $ 3 Liabilities — $ > 
Fixed assets. _-_- x17,191,477 18,355,615] Preferred stock... 2.845.350 2.845.350 
Investments______ 7,015,314 6,968,833]Common stock_..37,438,950 37,438,950 
Deferred charges. - 21353 48,114| Minority interest 253 "253 
Due from affil.¢os. 259,506 143,999] Funded debt_____ 446,637 571,516 
Prepayments. __ 86,194 73,055] Notes payable. -- 10,006,600 10,008-800 
Acc’ts receiv. pav- s Accounts payable. 548,600 824,165 
able from prod. 905,678 1,025,176| Notes & accts. pay. ‘ 
Cash.........-.. 483,940 636,770] to affiliated cos. 2,000,000 1,813,527 
Notes receivable-_ - . 5,911 8,383] Accruals. ________ 200,135 243,452 
Acet's receivable. - 396,843 585.866] Tax, insur. & con- ‘ 4 
mventories____-- 607,447 2,392,793 tingen reserv: 
Sea ini ae 25,539,586 23,553,903 tl , a sen 
7 RE es 53,494,247 53,792,510| Total _.....___ 53,494,247 53,792,510 





2 After donves.. Soetion and intanaible development of $27,512,963. 
‘ur usual comparative income statement for the year ended Dec. 
was published in V. 132, p. 1824. ” . <cee 


Prudential Investors Inc.—Common Stock Decreased.— ' 


The stockholders on March 10 voted to reduce the common stock (no 
per value) from 2,000,000 shares, previously authorized, to 1,775,000 shares, 
y 


Radio-Keith-Orpheum Corp. (& Subs.).—Earnings.— 











Calendar Years— 1930. 1929. 1928. 
Theatre admissions--.............-. $50,646,182 $37,146,181 $30,580,582 
Film rentals and sales_._.......--.-- 16,466,345 10,423,572 8,334,721 
Rents, concessions and other income. 4,245,304 4,127,108 3,709,662 

Teens INCOMES. « 2c occ ce sesswocce $71,357,831 $51,696,861 $42,624,965 
Artists’ salaries, other salaries and 

CE CVE. cn ccnpesccenensncnss 30,500,451 25,561,374 21,056,949 
Cost of film sales and service. -.-.--.-.-.- 10,083,634 5,706,177 . 155 
Film selling and general expenses.... 3,141,491 2, ¥ 2,929,751 
Oper. and theatre overhead. 18,749, 12,026,911 10,452, 
Depr. of cap. assets & amort.ofleash. 3, d ‘ 684 1,914,383 

Operating income------.-.-----. $5,540,158 $3,177,304 $1,204,492 
Divs. received on invest. in other cos_ 386,333 355,371 490,159 
Commission from outside theatres _-- 40, 6,666 . 
eee eee 409,939 436,487 224,098 
Profit on sale of investments-.-.-...... 36,198 525, 1,134,827 
Forfeited deposite...............<- 94,41 4 33,022 
Sundry other income-_--........--..-- 651,551 133 ,256 100,308 

TE SE J cn cnvce = cnnbeenndé $7,158,591 $4,742,163 $3,225,114 
Investments, advances,&c.,written off  -__._- 66, 6,2 
Interest and discount... . -.------. 2,357,520 1,843,586 1,472,828 
Financing expenses---.-....--...-.-- \ 52,861 58,910 09,712 
Lease deposit forfeited_..._...---- if 50,000 
Provision for taxes and contingencies _ 575,000 250,000 69,000 





Po, ee 
Pref. div. & minority int. requirement 
applicable to cap. stks. of subs. out- 
standing at Dec. 31, not to be acq-- 
Preferred divs. of subsidiaries _-.....-. 


PO rrr Te errr 


$4,173,210 $2,523,559 $877 ,334 





$3 385,628 
$1.45 











Earnings per share on class A.__..-- $0.92 
Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 
Assets — s $ Liabilities — $ 3 
a 2,536,146 1,490,404] Notes pay. & deb. 919,957 523,011 
SEEcasess . #eedme 900,000| Construction 
Marketable secur. 1,652,494 150,366 accts. payable. 2,396,915 2,681,834 
Notes receiv _ - - - - 452,223 156,746] Divs. payable... -.-.-.. 240,299 
Accts. receivable. 1,015,760 753,766 | Deposit on sale of 
Accts.rec.fr. empl 23,988 44,277 leasehold - - - .- 50,000 175,000 
Accrued int., &c_ 102,630 93,867 | Accrued taxes, int. 
Advs. to outside and expenses_. 2,335,610 1,173,695 
producers - - _-- 575,260 85,032 | Deposits. _------ 490,210 486,203 
Inventories_ - - - - 8,257,694 4,473,316 | Def. notes pay. & 
Scenarios & con- debentures - - - - 407 640 777 874 
ting. less res’ve 584,421 264,739 , Funded debt__.. 40,351,600 32,765,750 
Land owned. ---- 26,046,113 21,956,841] Reserves_______- 3,901,312 5,173,789 
Bldgs. andequip. 33,942,704 28,653,209] Keith-Albee- 
Impt. and equip. Orpheum Corp. 
on leased prop. 22,576,393 18,173,148 % pref. stock. 4,308,900 5,075,700 
Other leaseholds. Orpheum Circuit 
goodwill&contr 7,242,655 2,111,633 Inc.,8% pref._. 6,010,300 6,107,000 
Invest. in & adv. Class A cap. stockx46 934,769 30,433,752 
to affil.cos_... 3,963,297 5,478,622) Class B cap. stock yl 1 
Other inv. & de- eee 9,688,863 5,549,178 
posits & assets. 5,253,582 3,643,564 
Deferred charges. 3,570,718 2,733,554 
TU a ei ceun 117,796,076 91,163,088 ss Gi atid 117,796,076 91,163,088 


x Represented by 2,328,250 shares of no par value in 1930 and 1,808,409 
shares in 1929. y Represented by 500,000 no par shares.—V. 132, p. 1437. 

Railroad Shares Corp.—FEarnings.— 

For income statement for 3 months ended Feb. 28 1931 see ‘‘Earnings 
Department”’ on a preceding page.—V. 132. p. 1631. 


Rand Mines, Ltd.—Gold Production (Ounces) .— 


Month— 1931. 1930. 1929. 1928. 1927. 
January....... 914,000 882,80 6,452 43, 9, 
February- ----- 839, 818,188 815,284 816,133 779,339 
IED © stcestecnimsex sncetldeanae ,37 866,529 879, 860,51 
 acakie 30 ca. a ere 868,606 872,123 825, 824,014 

ina i as wir elect 916,213 97 ,598 886,186 859,479 
pe a 887 ,867 856 ,029 826,3 55,154 
I cs Se tacos. i eens 912,652 89,48 867 ,211 851,861 
aa eae neh tas 3 921,081 889,601 91,3 863 ,345 
OOOO 903,176 489,553 857.731 842,118 
pth Se 926,561 888,690 897.7 56 84 
DIOVOMRIIOE.. 2055 2-240 844,753 861,593 872,484 848,059 
Decembe 908 ,000 851,134 $59,761 851,225 


eT 
—V. 132, p. 672, 1437. 
Real Silk Hosiery Mills, Inc.—To Increase Stock.— 


The stockholders will vote March 26 on increasing the authorized common 
stock from 200,000 shares to 300,000 shares, par $10. 


Four Dividends in Stock Declared in Lieu of Cash.— 

The directors have declared four quarterly dividends of 244% in common 
stock on the common stock, payable April 1, July 1, Oct. 1 1931 and Jan. 
1 1932 to holders of record March 20, June 19, Sept. 18 and Dec. 18 1931, 
respectively. A quarterly cash dividend of 75 cents per share was paid 
on Jan. 2 last, as compared with quarterly distributions of $1.25 per share 
made from Oct. 1 1929 to and incl. Oct. 1 1930. 

















—Years End. Dec. 31—15 Mos.End. Year End. 

Period— 1930. 1929. Dec. 31 '28. Sept.31°27. 
Manufacturing profit___ $8,675,999) Not {$11,851,370 $8 699,380 
Sell. & adminis. exp____ 6,991,042/ Avail. | 9,866,274 7,701,403 

Operating profit _ - - - - $1,684,958 $2,739,735 $1,985,096 $997 .977 
Depreciation _ - - - _ _- Jie 445,483 400 ,390 492,438 366,769 

Ie So ea do ws $1,239,475 $2,339,345 $1,492,658 $631,208 
Other income_ -- -- Sia OR Ae - ae 4,325 89,082 

Total income - ------- $1,239,475 $2,339,345 $1,496,983 $720,290 
pS ee 180, ae °° -seoeee | eS 
Federal taxes, &c_ _ ---_- 52, 275.342 183 ,847 174,438 
Gee Gneeeencs... 092 atGee” « ) padebn v y 

Net profit __-_-- Folded $1,006,123 $2,026,455 $1,305,531 $539,552 
Preferred dividends - - - - 158,678 163 ,536 07,156 69,663 
Common dividends - - - -_ 900 ,000 ee tC ss wa soe 606 ,000 

Balance, surplus- -__-_ def$52,555 $1,362,919 $1,098,375 def$230,111 
Earns. per sh. on 200, 

shs.com. stk. (par $10) $4.24 $9.31 75.49 $1.85 
—V. 132, p. 1240. 

(Daniel) Reeves, Inc.—Sales Decrease.— 

1) ne Decrease. 1931—2 Mos.—1930. Decrease. 
$2,677,700 $2,868,176 $190,476 |$6,078,792 $6,473,567 $394,775 


—V. 132, p. 1240, 326. 


Republic Steel Corp.—Sale of Affil. Co.— 

The Canadian Metal Products Co. of Guelph, Ont., Canada, a subsidiary 
of Steel & Tube, Inc., which in turn is a subsidiary of the Republic Steel 
Corp., has been sold to the Burlington Steel Co., Ltd. The Guelph plant 
ceased operations last week and the Burlington concern will move the equip- 
Ment to its plant at Hamilton, Ont. The change means that tonnage 
which has been rolled in Ohio and finished in Guelph now will be rolled 
and finished complete in Canada. The change in the Canadian tariff 
is said to be responsible for the move.—V. 132, p. 1052. 


Retail Druggists of America, Inc.— Organized —— 
This corporation has been formed by William B. Nichols & Co., Inc., 
of 48 Wall St., N. Y. City, for the purpose of holding interests in several 


the retirement of 225,000 shares through an exchange for shares of $6 non-competing retail drug store chains operating in various parts of the 
preferred stock. See also V. 132, p. 672. “- is expected that through the new corporation a medium will 


country. 
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be provided for the exchange of operating and merchandising ideas between 
the chains involved and that by co-ordination of the financing, pareane 
warehousing, advertising and other activities of such chains, economies in 
their operation will be effected. 

The authorized capital structure of the organization is as follows: 500,000 
shares of $3.50 div. cumul. Ist pref. stock, without value; 250,000 
shares of 6% voting eee stock ($100 par value); 1,000,000 shares 
of common stock, without par value. 

Negotiations are now pending between the organizers and important 
retail drug chain interests and managements. It expected that official 


announcement will be made in due course of the interests participating, as 
well as financial figures. 
D of the company are: William B. Nichols, President; Paul D. 
Vico Previiecte nk Lol eg en Betas iat. Fishes 
ents; E. A. : 
William Edgar. 


. Hvans, 


Frederick T. Fisher and 


y Jr., 
Reynolds Metals Co.—Earnings.— 
Calendar Years— 

Net sales 


Cost of sales, selling and administrative expenses - 
Depreciation and amortization of patents 


Operating profit 
her income 


1930. 1929. 
$12,841,836 $12,917,289 
9 4 9,869,016 


"414,119 314,378 
$2,428,251 $2,733,895 
44.394 1 293 








$2,472,645 $4,413,188 
131,150 24, 
410,692 
417,772 


$3,560,034 


1,378,848 

Surplus $87,758 $2,181,186 
Earns. per sh. on 768,749 shs. cap. stock (no par) - $2.31 $4.63 
a Eeearding the company’s operations last year, H. F. Hagedorn, Treasurer, 


the past year, the company purchased the net assets of Lehmaier 

Schwartz & Co., thus acquiring foil manufacturing plants in N. Y. City, 

Glendale, L. I., and Richmond, Va. Another fon was the pur- 

chase of the Midland Foil Co. of Chicago while the aluminum powder 

factory and additions to the aluminum foil department of the Louisville 

Ky. factory were completed. These purchases and construction di- 

ted $4,300,000 of which the company has paid $2,600, with 

$1,800,000 remaining to be paid and covered by deferred purchase notes 

y ears. The d tion figures which the com- 

set aside will alone suffice to cover the annual payments on this 

lance. No additional shares were issued in connection with these acqui- 
sitions and improvements.”’ 

Consolidated Balance Sheet Dec. 31. 


1929. 
$ 


224 ,082 
339,140 
$1,778,273 
1 515 





Net profit 
Dividends 





TAabiltttes— 
Notes payable... 
Accounts payable. 
Construction contr 
Accrued accounts. 
Notes for acq. of 

prop. (not curr.) 
Accts. pay .—def-_- 


491,575 
863,075 
2,191,631 
491,528 


473,039 
1,505,300 


Other reserv 

Min. int. in sub.. ’ 
x6,320,579 

Capital surplus... 1,000,000 


D 8,746,396 Earned surplus... 2,503,349 


1,836,073 
239,852 


15,925,028 12,857,194 15,925,028 12,857,194 
x Represented by 768,749 no-par shares.—V. 131, p. 3721. 


(R. J.) Reynolds Tobacco Co.—Ezpends $1,000,000 in 
Week’s Advertising.— 


Approximately $1,000,000 was expended by the company in the brief 
space of seven days to introduce, through a $50,000 prize contest, the new 
moisture-proof cellophane wrapper of the Camel package. Except for a 
brief announcement on the company’s regular weekly broadcast over 
coast-to-coast NBC network, calling attention to the contest advertisement 
in newspapers, the week’s campaign was conducted exclusively in news- 
papers. The initial announcement of the contest consisted of full page 
advertisements in 1,713 daily newspapers, 412 college periodicals and many 
financial newspapers. In addition, e fae advertisements were used 
in 2,139 county seat weekly newspapers. ee additional advertisements, 
one of them full page and the others spony one-half page, were 

in practically the same list of newspapers before the close of the contest, 
which ended at midnight on Mar. 4. 

The prize contest marked the beginning of an intensive nation-wide 
advertising campaign to acquaint the public with the advantages of the new 
tight-sealed moisture-proof cellophane wrapper in which the Camel package 
is now enclosed. Further advertising in newspapers, magazines, radio and 
7° ane and window display is to be used it is announced.—V. 132, p. 


Richfield Oil Co. of Calif.—Time for Deposit of Bonds 
Extended to April 15.— 


Nion R. Tucker, Chairman of the bondholders protective committee 
has announced that the time within which the oompany > first mortgage 
& collateral trust gold bonds, series A, 6% convertible due 1944 may te 
deposited under the bondholders’ deposit agreement has been extended to 
and including Apr. 15 1931. The depositaries of the committee for the 
Richfield bonds are Bank of America, N. A. of New York, Security-First 
Nason. a ot ie ) and the American Trust Co. of San Francisco. 
—Vv. ea q ‘ 


Rochester Capital Corp.— Earnings ,etc.— 
For income statement for six months ended Dec. 31 1930 see ‘‘Chronicle’’ 
of Feb. 28 1931, page 1602. 
Balance Sheet Dec. 31 1930. 


Liabtlities— 
Transfer agent's, registrar’s & 


5,787,477 
1,780,620 
267,654 











Asseis— 
aSecurities Owned (at Cost)— 
Bonds $102,160 
138,590 | Capital stock 
Paid-in surplus 


Earned surplus. ......-.-..- 





$2,044,285 

a The market value of securities owned as at Dec. 31 1930 was $1,- 
153,052. b Authorized 250,000 
shares of no par value but at the stated value of $15 per share. Not includ- 


ing 124,980 shares issued to trustee to satisfy stock purchase option war- ' 
the holders to subscribe to a like number of | 


rants outstanding, entitlin 
shares of capital stock at $24 per share prior to Dec. 31 1934, and there- 
ier to anes. 31 1939 at prices increasing by $1 per share each year up to 
per share. 
A list of the securities owned is given in the report.—V. 129, p. 2244. 


Rogers-Majestic Corp., Ltd.—Stock Listed—Earnings.— 

The class A stock was called for trading on the unlisted section of the 
Toronto Stock Exchange on Feb. 23. 

A statement of earnings for the nine months ended Dec. 3 
net income after all charges cnpems isenme tax of $372,669, or $2.96 per share 
on the combined class A and c B stock outstanding. After deduction 
of a reserve of $34,069 for income tax, the sum of $338,600 remained 
available for dividends. ; 

The company is Canada’s leading radio manufacturers, operating a 
large modern plant on Fleet St., Toronto. It manufactures three major 





shares of no par vaiue outstanding 100,020 | 


| part of January 1931. 


| veloped, to 


' incorporated in Delaware with 100,000 shares of 7% cum. 
1930, shows 


products, namely: Rogers radio receiving sets, Majestic electric radio re- 
ceiving sets, for which the company holds manufacturing and distributing 
rights for Canada and Newfoundland; Rogers radio tubes, used in_ the re- 
ceiving sets of the company’s manufacture as well as other makes. 
tion also owns and operates Radio Station Cr RB, Toronto. 

In addition, it holds valuable patent rights, being the owner of DeForest 
and other valuable Canadian radio and radio tube patents. As a result of 
its stockholdings in Canadian Radio Patents, Ltd., it derives revenue from 
licenses granted by that company to other radio manufacturers, while 
itself pa no royalty to that company. This constitutes an important 
source of income. 

Corporation has 115,355 shares of class A stock and 10,194 shares of 
class B stock outstanding. Both classes of stock are of no-par value and 
both rank equally as to assets and dividends, but the B shares have sole 
voting rights. ere are no bonds or preferred stock issues outstanding 
onthe. ae ti ciai position sho et tangible assets in excess of 

e company’s financial tion ws n e 
5 a share on Dec. 31 last. Working capital as at that date stood at 
1,804,701 as against $1,619,389 on March 31 1930, and the ratio of cur- 
rent assets to current liabilities was 33.7 to 1 as com with 7.9 to 1. 
Current liabilities amounted to only $54,832 com with current assets 

of $1,859,533. Cash in bank on Dec. 31 was $278,206. 

fficers are; Chairman, Albert 8. Rogers: 
Vice-President, C. O. Stillman; Vice-President, E. 8S. Rogers; V 

in charge of distribution, B. A. Trestrail; Vice-President in charge of plan- 
ning production, J. E. Rogers; Treasurer, H. 8. Moore, and Secretary, 
Samuel Rogers.—V. 132, p. 673. 


Ross Gear & Tool Co.—Balance Sheet Dec. 31.— 


1930. TAabdtlities— 1930. 

Accts. pay. & exp. $130,712 
Accrued taxes... 57,404 
Common stock . . .x2,435,097 


Corpora- 


Land,blidgs.,mach. 
& equipment... 1,520,866 


mane 
35,879 
urance 
adver., &c 15,777 
Miseell. supplies -_ _ 1,390 
$2,623,213 $2,786,148 
x Represented by 150,000 shares (no par). 
Our usual gaperative income account for the year ended Dec. 31 was 
published in V. 132, p. 1825. 


Russell Mfg. Co., Middletown, Conn.—To Inc. Stock. 

In order to expand its manufacture and distribution of Rusco brake 
—— and other automotive products, the company has asked the Con- 
necticut lature to permit it to increase its capital stock to not more 
than $5, ,000 and to make some other minor changes in its charter, 
which was granted in 1834. The bill was referred to the Committee_on 
Incorporations, which reported favorably Feb. 18. 

The company, accor to President T. Macdonough Russell, with ite 
present capitalization of $2,000,000, has not enough “‘elbow room”’ for 
n expansion caused by increasing demand for its products from 
automobile and other manufacturers and from its more than 40,000 author- 
ized brake service stations. The cash position of the company has been 
materially improved during the past year. Inventeries were decreased 
$1,075,838 and the ratio of quick assets is more than four to one. Total 
a an br $1,361,762 compared with $1,752,151 at the end of 1929. 
—Vv. Dp. A 


Safeway Stores, Inc.—Sales Decrease.— 


1931—February—1930. Decrease. 1931—-2 Mos.—1930. Decrease. 
$15,781,593 $17,003,007 $iso1 414 |$33 443.111 $35,442,309 $1,999,198 
—V. 132, p. 1241, 326. 


St. Joseph Lead Co.—Permanent Financing Proposed— 
Output, &c.—President Clinton H. Crane, in the annual 
report for the year 1930, writes in part: 


Sale of Plant.—The sale of the Rivermines power plant was consummated 
as of March 1 1930, and the profit of $903,518 accruing from this sale is 
included in the 1930 operations. 

Sales and Production.—Sales of pig lead for the past three years were 


foll $ 
Laheeesane 1928. 1929. 1930. 
136,640 160,490 137 ,502 
Lead purchased and sold 52,342 61,399 $2,221 


Total sales 188 ,982 221,889 219,723 

The increase in the lead purchased and resold in 1930 is due largely to the 
expiration in February 1930 of the contract between the American Smelting 
& Refining Co. and the Bunker Hill & Sullivan Mining & Concentrating 
Co. The entire Bunker Hill Mine production is now handled at their 
Kellogg Smelter, and in accordance with our contract with them this in- 
creased production is sold by the St. Joseph company. 

On the balance sheet the unsold St. Joe production is carried at a cost 
considerably less than the present market. As of Dec. 31 1930, this un- 
sold production was 25,611 tons greater than at Dec. 31 1929. 

The average price received for the company's product, East St. Louis 
basis was 5.456 cents pound for lead as compared with 6.646 cents for 
the year 1929 and 6.133 cents for 1928. The average price for zinc o— 
1930 was 4.556 cents as compared with 6.512 cents during the year 1929 an 
6.027 cents for the year 1928. 

The following figures represent the comparative total production of all 
divisions: 1098 


Tons of ore mined 5,750,412 
Tons of lead concentrates produced __ 204,181 245,958 
Tons of lead content in concentrates 

148 ,568 178,181 


produ ’ 
Tons of zinc concentrates produced __ 45,928 60,475 
27,361 35,115 


Tons of zinc content in concentrates 

produced 

Due to the fact that the production of lead was in excess of the demand 
both in the United States and in the world, and that stocks were accumulat- 
ng, with no immediate prospect of betterment, the company placed its 
Missouri mines on a three-quarter time basis effective Nov. 1. 

Tazes.—¥Federal income taxes for the ror 1929, amounting to $784,- 
259, were paid in 1930, and additional Federal taxes including interest, 
amounting to $242,574 were paid in final settlement of the years 1917 
through 1920. 

A settlement of the tax liability of your company for the years 1921-1927 
will be concluded in the first quarter of 1931. The total principal amount 
of additional taxes payable for these years without interest will not exceed 
$273,000. A discovery allowance was obtained from the Bureau of Internal 
Revenue covering the original St. Joe Lead and Doe Run Lead Southeast 
Missouri properties. the effect of which wil! be that your company secures 
an additional depletion deduction allowance of epprosimesey $8,500, A 

The reserve for contingencies totaling $1,128,960 as of Dec. 31 1930, 
is sufficient to amply cover the payment of any additional taxes plus in- 
terest which may be for the years 1921-1929. 

New Plant.—The company, after two years’ careful study to determine 
the best location of a re to treat the ores of its New York zinc mines, 

urchased a tract of 263 acres on the Ohio River, four miles from Beaver, 
2ennsylvania, 12 miles East of the Ohio line. 

The first units of this smelter will be placed in operation in the early 

The products of the plant will be sulphuric acid, 
slab zinc and zinc oxide. Initially it is expected to treat approximately 
half of the ae mine production, but ultimately, as markets are de- 

ndle the full production of the New York mines. 
South American Operations.—On Feb. 5 1930, the Aguilar Corp. was 
pref. stock, and 
on Feb. 11 1930, the St. Joseph Lead Co. sold to the Aguilar Corp. all of 
the stock of the Pomnenis Minera Aguilar, 8. A., together with the balance 
due St. Joseph Lead . in open account and all right, title and interest 
in the Aguilar Group of mining claims in the Province of Jujuy, Argentina, 
for $977,150 in cash and 50,000 shares of the common stock of the Aguilar 
Corp. The cash represented the exact amount expended by your company. 
In order to carry out the development of the Aguilar Mine, arrangements 











$2,623,213 $2,786,148 


St. Joseph lead production sold 





1928. 
4,833,194 
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neve been made for the purchase from the Aguilar Seep. 
of the above mentioned 7% preferred stock, in whi 

an interest of 75%. 
t to subscribe to two shares of common stock 
Mt $1 pershare. Although in ‘Februar it had been 


Joseph Co. is retainin 
preferred stock carries the rig 


at $98 per share 
purchase the St. 
Each share of issued 


expected that the Aguilar 


Mine ae Beng be placed in production in the early part of 1932 and all plans 


m based accordingly, by reason of the severe drop in the 
ha, silver and zinc in the world metal markets, a change of p 


rice of 
n was 


necessitated in June, with the result that merely mine development work 


has been continued. 


PIE ne me Financing.—The capital expenditures for the following prop- 
during the last four years through Dec. 31 1930, nave amounted to 


$21; “607, 427: Block P Mine Montana; 
Aguilar "Mine, Argentina; Edwards and Baimat, New RS sid 
ies, Missouri, and Josephtown Smelter, Pennsylvania. 
e total capital investment, however, has 


Pro 


through the sa 


plant for $3,000 In addition to 


reducing, the operating costs of the Southeast M 


Mine La Motte Corp. Missouri; 
es 


loge Lead 
reduced to $14,933 ,486 


been 
_ of the railroads for $3, 673 ,940 and the sale of the power 


these ex ditures, the — = 


uri Divisions has 


continued. and additions and betterments have constantly been made to 


the equi 


ment of the mines and mills. 


Consideration is now being given to the most suitable form for the 
— financing of a part of these capital expenditures, which to date 
ve 


been met out of current earnings and by short term financing. 


It is 


expected that a plan for such financing will be submitted to the stockholders 
at the annual meeting to be held on April 9 1931. 


For earnings statement, &c., for the calendar year 1930, 


see V. 132, p. 1439. 


Sally Frocks, Inc.—Sales i oa —- 





1931———Feb.- 1930. Decrease. 1931——-2 Mos.——1930. Decrease. 
$303 ats. a: ,312 $5,950 | $683 ,524 $728,768 $45,244 
one Dp. 


Santa Ana Sugar Co.—To Default on 8% Bonds Due 
Mar. 31 1931—Protective Committee Organized.— 


Announcement is made of the formation of a committee for the perpese 
of protecting the holders of the qutneniins first mtge. 8% os 


bonds due Mar. 31 1931, of which P. 


Dodge of Potter & Co. is Cha: n. 


The other members being Francis i. Geer of Farr & Co. and Roulhac 


Anderson. 


The announcement of the committee in 


‘‘We are informed that company will d 
1 of, and current interest on, the above-mentione 
e company has heretofore defaulted in the 


ci 
The 
ovided for these bonds. 


interests 


City Bank Farmers Trust Co., 22 William 8t., wf York Cit 
as depositary for the committee. Beekman, 


ault in wthe yment of the prin- 
Pt bonds at maturity. 
payment of the sinking fund 


In view of this situation it is important that the 
olders of these bonds take appropriate concerted 


action to protect their 


, will act 


Clark of New York 


are counsel for the communtiies pee Wickham Ames of f 5 ) A, 8t., New York 


is Secretary .—V. 132, p. 


Schiff Pasi Desreiaes~ 


1931—February—1930. Decrease. 1931— —1930. Decrease. 
pa et +9 7" ,895 $16,934| $1,050 Bab ae 095, 141 $44,796 
D. 


Schulze Baking Co.—Dividend Not Reduced.— 
Certain newspapers and financial services have incorrectly stated t hat 
this company has reduced the dividend on its conv. preference stock from 


a $3 annual basis to a $2 arinual basis by the declaration of a 
dividend of 50 cents a share, payable ‘April 1 to holders of recor 


he directors on Feb. 23 1931 declared the regular 


of 75 cents per share 
holders of record March 16 1931. 
This is a 


correction of item appearing in last week’s ‘“Chronicle.”’ 


V. 132, p. 1825. 


uarterly 
March 


uarterly dividend 


on the conv. preference stock, payable April 1 1931 to 


See 


Schumacher Wall Board Corp.—Initial Dividend.— 
The directors have declared an initial quarterly dividend of 25 cents per 
share on the common stock, payable March 27 to holders of record March 


17.—V. 125, p. 2949. 


Seaboard Continental Corp.—Co-Agent.— 
The Bankers Trust Co. has been appointed co-agent with the Chicago 


Trust Co., Chicago, Ill., 


bond coupons.—V. 131, p. 4227. 


for the payment of 6% convertible debenture 


Seagrave Corp.—LEarnings.— 














Calendar Years— 1930. 1929. 1928. 1927. 
ie MO ackuadaawa a $1,705,723 $2,192,147 $2,150,031 $1,912,170 
Cost of sales, selling and 

expenses - - __ al,628,366 1,909,425 1,813,826 1,617,506 

Operating profit. __- $77,357 $282,722 $336,204 $294,664 
Other income---_-_..---- 51,551 55,649 40,455 44,239 

Total income__-_____- $128,908 $338 371 $386,659 $338 ,903 
Int., Fed'l taxes, &c___ 18,971 39,287 56,529 66,530 

Net income_-_-_____-_- $109,937 $299,085 $330,130 $272,373 
Preferred dividends - - - - ‘ 66,500 71,400 ‘ 
Common dividends -- __ _ 128,572 84,872 x94,734 x106,685 

pO eee def$80 ,235 $150,713 $163 ,996 $90,08 
Average shares of com- 

mon outst’g (no par) _ 122,453 119,417 114,070 111 a 
Earned per sh. on com__ $0.39 $1.94 bes a $1.7 


a Includes provision for depreciation (in 1930, $60,3 
x Incl. $5,575 in stock warrants in 1929, $3,830 in 1928 = $2,457 in 1927. 
Balance Sheet Dec. 31. 





Assets— 1930. 1929. 
Land, bidgs. 

chin’y, eq., ox x$1,068, a $1,089, as | 
Good-will........ 
St saankssacee 206,655 200,442 
Cash deposits, &c. 27,211 26,609 
Notes & acc’ts rec. 465 534,553 
Interest receivable 11,291 9,846 
Inventories __.._- 575,321 672,402 
Long term accoun' 

receivable... 414,060 430,537 
Deferred charges- - 4,940 5,095 

TOR Sicoseeae $2,811,338 $2,968,683 


x After “es eee of $315,997. 


shares.—V. 1 








Liabdilities— 1930. 1929. 
Preferred stock... $880,000 $950, 
Common stock...y1,102,700 1,102,700 
Notes & acc’ts pay. 71,210 39,222 
Accrued items. .-- 35,706 30,731 
_— Payable. -._- 33,772 53,265 

Tax reserve_..... 15,196 36,976 
Prem. on pfd. stk. 3,200 2,800 
SGU coeeceens 69,554 752,989 

Oe ec ocnbewe $2,811,338 $2,968,683 


y Represented by 122,700 no-par 


Selected ere Inc.—Readjusts Capitalization.— 
‘The stockholders at a special meeting held on March 10 voted to reduce 


the stated ca 


tal of all classes of outstanding stock by one-quarter and to 


i 
retire 215, 385 shares of prior stock and 178,776 shares of common stock 


which have been purchased by the corporation. 


Over 2,000,000 shares of 


all classes of stock were voted in favor of the readjustment, which increases 
the capital surplus by $14,633,845 and permits the payment of cumulative 


dividends, leavin 


unimpair ed 
classes of shares 


aving a 


the amount of capital represented by all 
reference. 


Because of the world-wide depression in market values, President R. 8. 


Reynolds explained the 
to present conditions. 


peeDose urpose of the change was to adjust capital structure 
o change was involved, he said, in the redemption 


price, rights on liquidation, voting power or dividend provision of the 


preference s 


The market value of the Selected Industries investments as of Jan. 


was 9,431,435. 


inclu 
1439.) 


31 
Capital surplus on that date stood at $14,369,218, 
$6:861,201 cash and accounts receivable. wit. ¥ 93! 


(See also V 2,P. 


Disbursements Due on Prior Stock Paid Up to Date and on 


Convertible Up to Jan. 1.— 


The directors on March 12 declared the following dividends: 





$2.75 per share, or at the rate of $5.50 per share a year on the issued, 


unstamped $5.50 
1930 to March 31 1931; 
a year, on the stamped 


dividend | arg stock, covering 


the period from Oct. I 


Bis r share, or at ¢ the rate of $5.50 per share 
dend prior stock, covering the 


period 


from 
Jan. 1 1931 to aay 3? 931: $1.87% per share, or at the rate of $1.50 


= share a year on the unstam 
—_ Oct. 1 1929 to Dec. 31 193 


convertible stock, covering the period 


hese dividends are payable April 1 to holders of record March 20. 
éataattone Bae sno gee dividends on the prior stock up to March 31 


this year.—V. 


Selected Stocks, Inc.—Over 95% of Common Stock Ac- 
quired by Atlas Utilities corp.— 


See latter company above.—V. 132, p. 870. 
Sharp & Dohme, Inc. —Earnings.— 


Calendar Years— 
Gross profit on sales 
Expenses and depreciation 
Other deductions (net) 


Federal taxes and reserve for contingencies 


Ree SEED x b's adenine Gata ndunidwe 
Earns. per share on 776,627 shs. com. stk. (no par) _ 





193 x1929. 
pe shahadn an $6,165,707 $7,020,442 
chew eibbeinwe 4,688,493 5,042,097 
ne 99,878 +390 
Sen ‘ 208,948 
ere $1,225 pee $1,683 ,007 
$0.54 $1.13 


x Including operations of predecessor corporations for full year. 





Balance Sheet 
Assets— 1930. 1929. 
Land, bidgs., 
chin. & equip..x88, my 036 $2,782,438 
Ldniddticncasea 1,469 413 
Accts. & notes rec. 9,536°777 2, 653. 231 
Inventories --.... A ,997 3,926,336 
Investments - -.__ 120,766 120,244 
Due from for’n sub 57,619 46,599 
Trade marks, pat- 
_* ea 1 1 
Prepaid & deferred 
Wi naweaes 497,590 406 ,034 
eben eae $11,041,255 $10830,296 


x After depreciation. 





December 31. 





TAabilittes— 1930. 1929. 
Capital stock _...y$9,009,000 $9,000,000 
Accts. payable... 146,521 320,540 
Accruals, including 

Federal tax.... 185,811 218,655 
Mtges. payable... 375,000 424,300 
Res. for conting.. 79,651 36,194 
Deferred credit... 21,769 21,769 
Paid-in surplus... 305,343 “ 
Earned surplus... 927,160 503,480 

eischatiad $11,041,255 $10830,296 


y Represented by 229,085 no par shares of $3.50 


conv. pref., and 776,627 no par shares of common stocks.—V. 131, p. 3220. 
(Frank G.) Shattuck Co.—Earnings.— 














Calendar Years— x1930. x1929. B35. 
Ee ea $26. Prey 140 $25. 655, 928 1340.9 728 $1 rth 805 
Gross trading profit__._. 6,285,629 6,480 3,781,046 626 
Other income—rents, int. 

discount -_-_..----- 97 ,372 244,036 237,311 75,044 

(Sa eee ae $6. 383,001 $6,724,614 $4,018,357 $3,512,670 
Gen. & admin. expenses. 2,666,930 see 871 1,021,765 880,388 
Depreciation _.--...._- 7 916 505,628 482,875 
Federal income taxes -_ - - 327.196 38107 300,585 297 ,432 

Net profit.......... $2,486.237 $3,355.720 $2,190.379 $1,851,974 
Common dividends. -_ _- 1.917.140 2,430,000 700,000 650,000 

Balance, s sare $569,097 $925,720 $1,490,379 $1,201,974 
Shares of capital stock 

cumeandang (no par)- 1,290,000 1,290,000 350 000 350,000 
Earns. per sh. on cap. stk $1.92 $2.60 $6.25 $5.29 

x Company and subsidiaries. y Company only. 

Consolidated Balance Sheet Dec. 31. 
1930. 1929. 1930. 1929. 

Assets— $ $ Lia™lities— $s $s 
0 Ss 3,550,480 3,566,634| Accounts payable. $486,394 $628,161 
U.S. Govt. sec... 1,343,034 2,032,651)| Accr. payroll& int. 114,187 78,259 
Other mark.secur, -...-.. 626,341 | Dividends payable 956,470 967,500 
Receivables. .-.-... 732,335 776,675 | Accr. Fed. & State 
EVERETT < ocswce 1,993,220 1,631,991 We. dp civeiene 472,599 516,399 
Deposits with mu- Deferred income. _ 13,102 10,367 

tual ins. co... 46 537 48,756 | Mtgs. on real estate 2,335,250 2,566,250 
Ins.,taxes,rent,é&e 399,502 256,821 | Cash & sec. held for 
Land, bidgs.,mach., employees’ funds 272,222 207 ,373 

improv., &c..x.15,972,868 15,450,430 | Capital stock___.z19,975,C00 19,975,000 
Leaseholds--.....-. 6,083 555,697 | Surplus. ___---.-- 5,903,045 5,333,512 
ns dsnwaoe y395,151 313,999 
Invest. in affil. & 

other cos_...-.- 19,505 995 
Goodwill, pats., 

experi. ‘chgs., &c 4,877,912 4,814,457 
Cash & secur. held 

forempl’ysfunds 272,222 207 ,373 
Treas. stk. for em- 

ployees’purch.. 399,419 -.-.--- 

BE hacen saen 30,528,269 30,282,821 Ms a cx ty ks en ne 30, 528, 269 30, 282, 821 


x After deduct 
and $5,217,153 for depreciation. 
.290, 000 shares (no par).—V. 13 





$162,472 for uncompleted contracts outstanding 
.< a ean. z Represented by 


Shattuck Denn Mining bores 














Years Ended Dec. 31— 1930. 1929. 1928. 1927. 
Gross income__....___- $1,485,390 $2,372,270 $713,605 $909 ,002 
Market. & develop.chgs. 1,328,963 1,754,813 747,711 880,272 
Admin. exp., tax. & int_ 32,648 62,977 61,774 37,531 

Net income_._-.-... $123,780 $551,480 def$95,879  def$8,800 
Depreciation & depletion 305,121 430,243 125,445 108,153 

(Fe $181,341 sur.$124,237 $221,325 $116,954 

Balance Sheet Dec. 31. 

Assets— 1930. 1929. Liabdiltttes— 1930 
Mines, plant, Capital stock. ..y$3,997, 080 $3, MOT, 080 

equip., &c_...x$6,524,805 $6,825,454) Notes & accounts 
CRG athe msmiee 151,295 37,592 Payabie__.... 212,754 343,987 
Liberty bonds.... 518,718 518,718] Bullion freight, &c 39,116 118,704 
Accts. receivable. 28,358 127,744} Accrued interest... -..--- ,508 
Accrued interest _- 4,269 4,268 | Accrued taxes....  -.-...-. 49,200 
Unsold copper 0! Deferred items... -.--.-- 14,000 

Rivantnaue+ 675,382 739,812 | Reserves........ 684 

LS eee oe 2,569 | Surplus. ........_ 3,857,180 4,034,461 
Materials & supp. 125,112 144,804 
Investments ._..-. 38,500 38,500 
Deferred charges. - 73,479 26,163 

Bebecenaan $8,139,918 $8,565,624 , es $8,139,918 $8,565,624 


x After depreciation of $899,169 and depletion of $5,118,280. 
sented by 799,416 no-par shares.—V. 1% 2709. 


y Repre- 
$1, D. 


Sherwin-Williams Co. of Canada Ltd.—WNo Eztra Div. 
The directors have voted to omit the usual extra dividend of 5 cents 
per share usually payable about this time on the common stock, but de- 


clared the regular aenesery 
and $1.75 per share on t 
record March 14. 


payment of 40 cents per share on the common 
e pref., both payable March 31 to holders of 
From June 30 1929 to and incl. Dec. 31 1930, the com- 


pany made an extra distribution of 5 cents per share each quarter.—-V. 131, 


. 3721, 3381. 


Shubert Theatre Corp.—Earnings.— 
For income statement for six months ended Dec. 31 see ‘Earnings 
Department’’ on a preceding page.—V. 131, p. 2079. 


Simmons tye har ede a= 


193 1——-Feb .——1930. 
$1,934,850 $2,560,985 


Sales 
with $3,763,231 for February 1930, 
first two months in 1931 were $4,585.03 


months in 1930, a decrease of $2,233, eam 


—— 1930 
$626 13 135 $3, 139 344 $%, “628,531 
including subsidiaries for February 193 


931——-2 Mos 


. Decrease. 
$1,189,187 
931 were $2,443,141 compared 
é aerate of $1,320,090. Sales for 
ed with $6,818,557 for two 
- 132, p. 1439. 














Mar. 14 1931.] FINANCIAL 








CHRONICLE 2013 














Singer Mfg. Co.—214% Exzira Dividend.— 

The directors have declared an extra dividend of 2K%% 
regular quarterly dividend of 234% on the outstanding $90 000 000 ca. _ 
stock, par $100, both payable Mar. 31 to holders of record M 10. 
amounts were paid on June 30, Oct.1 and Dec. 31 last. On March 31 
1930 an extra dividend of 44% was paid, while on Dec. 31 1929 an extra 
distribution of 34% was e.—V. 131, p. 3889. 


(L. C.) Smith & Corona Typewriters Inc.—Omits Com- 
mon Dividend.— 

The directors have declared the regular quarterly dividend of $1.75 a 
share on the preferred stock, payable April 1 to holders of record March 20. 
but made no provision for ‘payment of the common dividend of 25 cents 
usually a at the same time. 

A quarter! A distribution of 25 cents a share was made on Oct. 1 1930 
and on Jan. 1 1931 on the common stock, as compared with 75 cents a 
share previously.—V. 131, p. 3053. 


‘Southern Ice Co.—Earnings.— 
For income statement for 12 months ended Jan. 31 see ‘‘Earnings Depart 
ment’’ on a pr page.—V. 132, p. 1054, 507 
Southern Pacific Golden Gate Co.—Earnings.— 
{Including Southern Pacific Golden Gate Ferries, Ltd.] 
Combined Income Account Paw oe 4 } Opreening Accounts) for 12 Months 


$5,717,168 
3,807 ,593 


% in addition to the 


Water line are _F, 
ater line operations—Expenses 


ee ’ , 





Net revenue from water line operations_........--..----- $1,909,575 
i ER cit ennt wpe doe owensne qngamnins 191,144 
peo pmoting income—Water line operations..-.......-.-.-.-- $1,718,431 
LA LE TERE 
Income from unfunded securities and accounts.-..-----.----- 22,819 
tied ac ntnidinad Saint’ de gttin dewen pines’ wee $1,741,281 
i Mics amieniweune witie bbws duce 181,996 
Miscellaneous tax accruals--......-..--.-.--- ‘ 
Interest accounts with the public, debit.........-..-------- 
Se aE TE, SE cp tinab dae ome cbdnd wcnseewseo dee 521,956 
ization of discount on funded debt..--...-.....-..------- 23,973 
neous ES Ve eee oe 4,449 
Maintenance of organization.-...........--.-------------- 1,398 
ee $1,004,494 
Oroie joe Ts Oe 2 er ee eee ga "356.714 
Mime ls aa............... 2 $1 88 sis 
end appro: ND OE GIN s. - hd on oe cuss nebsne cee 
Miscellaneous adjustments—Net debit..........--..------ 138,906 
Credit balance as of Dec. 31 1930----..-.--.-------------- $353 ,787 
Combined Balance Sheet (Excluding opens Accounts) Dec. 31 1929. 
{Southern Pacific Golden Gate Co. an ac. Gold. Gate Fer., Ltd.] 
Assels— TAabiltttes— 
Inv. in floating eq., &c., prop.$15,699,108 | Co.'s class A & B com. stock. $2,611,465 
Res. for accrued depreciation Cr.914,221| Company's preferred stock.. 4,000,000 
Trust deposits for mtged. lst mtge. 5s (Ferries, Ltd.) 8,934,000 
Property released_.......- 13,380 | Aud. vouchers & wages unpd- 190,854 
CRN his aaeitensnenncdee 366,472 | Traf. bals. owed to other cos- 3,242 
Time deposits...........-. 300,000 | Miscell. accounts payable--- 2,776 
Traf. bals. owed by oth. cos. 116 | Matured interest unpaid_-_-_- 3,369 
Net bal. due fr. agents, &c_- 29,664| Matured divs. unpaid_..... 391 
Ins. claims against underwr’s 26,395 | Other working liabilities. ___ 2,399 
Miscell. ace’ts receivable--_-_-. 73,049) Unmat. int. pay. on Ferries, 
Material and supplies_...... 67,413 Sa. Ss ae 122,842 
Other working assets__..._. 100 | Accrued rent payable_.....-. ,019 
Unmat’'d int. receivable... 1,192 | Taxes accrued............. 119,165 
Deferred debits..........-- 1,003,709 | Other deferred credits...... 313,069 
Pees GE Bsa dccdusacecs 353,787 
, Sa $16,666,378 ET ame $16,666,378 





—V. 131, p. 4066. 


Sauare D Company.—Omits Class B Dividend.— 

he directors have decided to oun the quarterly dividend ordinarily 

pean about March 31 on the class B stock. A quarterly cash distribu- 

tion of 50 cents per share was made on this issue on Dec. 31. vit yy 4 

the company paid dividends at the annual rate of 4% in stock and $2 in 
on the c B stock 

e directors, however, declared the regular quarterly dividend of 55 

conte } per share on the class A stock, payable aeck 31 to holders of record 

March 20.—V. 131, p. 4228. 


Southwest Utility Dairy Products Co.— Earnings.— 

The company reports net income from operations showed an improvement 

in Via ao” for the month of January 1931, over January 1930.— 
Pp 


Standard Safe Deposit Co.—Larger Dividend.— 

The directors have declared the regular quarterly dividend of $2.50 per 
share, povenls March 30 to holders of record March 24. Previously 
quarter distributions of $2 per share were made. 


Stanley Co. of America.—Stock Off List.— 
The common stock was stricken from the list of the New York Stock 


Exchange on Mar. 10. Control of this company is held by Warner Bros. 
Pictures, Inc.—V. 132, p. 1826. 


(L. S.) Starrett Company.—Earnings.— 


For income statement for 6 and 12 months ended Dec. 31 see ‘‘Chronicle’ 
of March 7 1931, p. 1785 


Comparative Balance Sheet. 








Assets— Dec. 31°30. June 30 '30. Thabilities— Dec. 31°30. June 40 ‘30. 
Wildocesacecce 194,140 $488,276|Accts. payable & 
Accts. receivable— accrued expenses $39,381 $99,186 
> customers--.----. 217,629 323,006; Accr. Fed., state 
Merchan. & sup.. 2,093,646 1,933,276| & town taxes... 64,963 156,405 
Marketable secur. Preferred stock... 607,500 607,500 
(market value Common stock...x1,500,000 1,500,000 
$521,770) -...-. 705,627 764,756 | Capital surplus... 2,454,049 2,454,049 
Miscell. accts. rec 22,52 26,422| Res. for skg. fund 
Miscell. securities 55,213 96,229; —for pref. stk.. 11,250 11,250 
Sinking fund for Operating surplus. 92,669 223,517 
pref. NES 11,250 11,250 
Treas. stk.—pfd_. 25,000 10,000 
Treas. stk—com. 109,518 43,447 
plant & equipment 1,319,684 1,340,838 
Deferred charges. . 15,582 14, 
0 eee $4,769,813 $5,051,908 | es ae $4,769,813 $5,051,908 


x Represented by 150,000 no par shares.—V. 
State Street Investment 


132, p. 1633. 
Corp.— Earnings .— 











Net Worth. 

Net worth, Dec. 31- ~~ -~$11,868,853 $17, ret .924 $12,200,749 $3,372,967 

No. of shs. out. Dec. - yl182,103 y197 833 63,186 31,154 

Net worth per sh., 

31 (for comparative 
urposes the figures 
or years prior to 1929 


paid Jan. 1929) $65.17 $87 .94 $96.54 7$54.12 
x The difference between cost and market value of securities held is not 
reflected in the statement of earnings above, but is of ae ven effect 
in computing net worth. y After 100% stock dividend. iquidating 
value at time of organization, Aug. 1924, $12. 50 per share. —v. 132, p. 870. 


Stewart-Warner Corp.—New Home Movie Camera.— 
The corporation announces that they will soon market a new home 
Movie camera at a popular price. 
According to President C. B. Smith, the new Stewart-Warner product, 
manufactured by mass methods, will be ‘priced well within reach of the aver- 
age Consumer's pocketbook and is so simplified in operation that, without 
previous bee Benes on anybody can take movies with it and be perfectly 
confident of satisfactory results. A method of distribution, new to the 
camera industry, will be introduced to make the Stewart-Warner home 
2 ns hm available to the entire national market within a very 
sho me 

The new camera is said to be the lightest ped, weighing but 
3% pounds fully loaded with a 100-foot It uses standard 
16 mm. home movie film in both the 50 and L00-foot reels. Standard 
equipment consists of the camera, a quick-fastening leather-bound 
case and a shoulder strap of adjustable length.—V. 132, p. 871, 1633. 


Stone & Webster Engineering Corp.—To Appraise 
Richfield Oil Co. Properties.— 


The corporation has been engaged to ap 
Oil Co. of California and its eastern subsidial 
New York.—V. 132, p. 1826. 


Stone & Webster Inc.—Transfer of Holdings.— 
The stockholders will be asked at the annual meeting on March 26 to 
approve the transfer of the company’s holdings of all the outstanding 
ferred shares and 90, common shares, out of 100, shares outstan 
of the Stone & Webster Engineerihg Corp. of Massachusetts to a new 
company called the Stone & Webster Engineering Co. of Delaware in 
qrohange “> 95,000 shares of capital stock of the Delaware company.— 

p 


(Nathan) in! si Rh Sales Increase.— 


1931———Feb. 1930 Increase. 1931——-2 Mos.——1930. 
S73. pri eS. 526 $9,142/$1,582,051 $1,435,931 
dD. 


(Stee ) ‘nents & Co. Inc.—Dividend Decreased.— 
directors have declared a quarterly dividend of 15c. per share on the 
common stock, payable April 1 to holders of record Mar. 18. viously 
the 2 company, paid quarterly dividends on this issues of 25c. per share. 
Pp 


Studebaker Corp.—Increases March Production Schedule— 
The corporation’s March production schedule has been increased more 
than 50% over February, according to a nr by Paul G. Hoffman, 
Vice-President in —~ of sales. The March schedule of hag ome meng 
§ 500 coms compared with February production of 4,000 cars, according to 

r. Hoffman. 

As a result of increased orders during the latter part of Feb ak Sr 
necessary to several hundred orders into March. More or ers fro 
dealers were received on Mar. 5 than on an single day since Sept. 1929. 
Factory stocks are lower than they have five years. ealer 
inventories are also at extremely low levels, even ae the record figures 
established last year.—V. 132, p. 1790. 


Super Maid Corp. (& Subs. 


BE A y Ang 


raise properties of the Richfield 
, the Richfield Oil Corp. of 


Increase. 
$146,119 


) —- Barnings.— 
0. 





Calendar Years— 193 i 1928. 
Pn + ace heres ss ecnenassne a $2,982,754 $5,783,774 .765,248 
CE Oe Bn thd em ie co cdemawen au ,303 ,43 a 915 1,747,262 
Selling and administration expenses-- 1,814,973 2,621,442 1,649,346 
Interest and discount paid--....--.- 25,¢ 48,723 31,832 
Federal income taxes_.--..-..--.-.-- 73, ° 146,474 
PRPC CPOs wccetacskeaue 2. etpesn,. - edaden Cr.30 "7172 

ee def$234,778 $1,218,194 $1,221, 107 
Shs. cap stk. outstand. (no par)-_---- 145, ,000 150,000 
Mertings per share... ..-.-<266.---- $8.12 $8.14 


Consolidated Balance Sheet Dec. 31. 


Asstes— 1930. 1929. | TAabtlittes— 1930. 1929. 
Fixed assets---..-- x$792,340 oe. mn Cap. stk. & surp.y$2,374,303 $2,953,183 
| ean aC 195,332 61| Accts. & notes pay (264,906 634,684 
Notes & accts. rec. 1,203,905 2,188" a7 | Accrued expenses. (ree 
Inventories (cost). 452,678 "653, 939 | Accr. wages & sals 6,576 45,190 
Prepaid expenses. ,387 34.974 Tax reserve (est.) - 86, 52,900 
Cash val. insur- - - 38,477 28,863 | Comm'ns payable. 5,361 18,423 








$2,738,120 $3,754,380 Total $2,738,120 $3,754,380 

x Depreciation deducted was $139,495, while appreciation in value 
shrouge ee ae $68,564. y Represented by 145,697 shares of no 
par.— p 


Supertest Petroleum Corp., Ltd.— Dividend Increased .— 
The directors have declared a quarterly dividend of 25 cents per share 
on the common stock, payable April 1 to holders of record March 13. This 
places the stock on an annual sis of $1 per share as against 80 cents 


previously. 
Sales for the year 1930 amounted to $3,451,004 as Comgered with $2,601,- 
446 in 1929. From earnings, after all charges and dividend payments, 


there was left a surplus for the year of more than $320,000 which, when 
added to the previous enrpins of $690,000, gave a total amount carried 


forward exceeding $1,0€ 
Thompson stated that the company ended 1930 with 


President J. G. 
no bank Joans and with financial position strong. See also V. 132, p. 1826. 
€ _—_— 


Sweets Co. of America, Inc.—Earning 
For income statement for 2 months ended Feb. 28, see ‘‘Earnings De- 
Ppartment”’ on a preceding page.—V. 132, p. 1634. 


Taylor Milling Corp.——Barnings.—— 
epee mri Year— 
Net sales 
Net profit after deprec. & rte taxes _ 


1929. 1928. 
ee ee ee eae $5, 609, 372 $6,627,716 $6, 133 +362 
441,494 507 ,806 459,649 








Earns. per sh. on 100,000 -h . com. 
epee WO Par) . So ocee eevee st sabes $4.41 $5.07 $4.59 
Comparative Balance Sheet Dec. 31. 
Assets— 1930. 1929. LiaMltttes— 1930. 1929. 
if, 33 Pee $138,702 $200,453) Accounts payable. $160,980 $129,217 
Notes receivable... 176,609 267,082 | Fed. income tax. - 63,8 64,855 
Accts. receivable... «248,191 293,008 | Accrued salaries__ 2,020 6,881 
Inventories _ .--.-- 775,738 537,911] Dividends payable 62,501 112,500 
Land, building: Capital stock....z1,613,481 1,613,481 
equip., &c_.... y1,003,970 876,668 | Surplus........-. 46 "748 70, 
Membership in 
Pond Grain Ex- 
bis dk Ween: ~... » oneenacee 250 
a charges -_. 21,335 21,867 
| RY $2,364,545 $2,197,238; Total_........ $2,364,545 $2,197,238 





x After deducting reserves for losses of $248,191. 
reserves for depreciation of $89,207. 
no par value.—V. 131, p. 1271 


y After Se tee 
z Represented by 100,000 shs. 


. 








Calendar Years— 1929. 1928. 1927. 
Net gain from sale of se- 

curities less int.paid loss$1,653,062 $3,404,361 $1,672,993 $375,653 
Divs.,int., &c. received - 666,881 495,211 169,788 75,436 

Tota! income- ------ loss$986.181 $3,899,572 $1,842,781 $451,089 
Res.for Fed.& State taxes 36,134 1,799 14,709 70,658 
ee ee | aes” eas ae oes 17,399 
Fee pees to Management 

ASE cee we SE A 166,914 212,657 75,872 See 

Other expenses -..---.- ; 12,611 452 9,323 

xNet earnings to co 505 . 

OE OE seca loss$1, 201 O33 $3,182,505 $1,451,748 $353,709 
Dividend paid ----.-.--- 582,298 503 ,029 203 ,618 92,571 

Balance, surplus__-loss$1,.783,537 $2,679,476 $1,248,130 $261,138 





Third National Investors Corp.—Reduces Stated and 
Par Value of Common Stock.— 


At the annual meeting of stockholders held on March 3, proposals to 
reduce the capital of the corporation represented by the shares of common 
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stock from $40 to $1 per share and to change the shares of common stock Balance Sheet Dec. 31. 
without par value into the same number of shares of common stock with a Assels— 1930. 1929. Ltabilities— 1930. 1929. 
par value of $1 per share were ratified. See also V. 132, p. 1440. Cosh, Be a sais 066 $44,551 Accounts payable. $3,863 2318 
Peri Se ee oO eT F y e for taxes. ° ’ 
(John R.) Thompson Co.—Dividend Decreased.— Investments ---- -- 03,352,319 3,152,287|Cap. stk. (60,000 
Thé directors have declared a quarterly dividend of 50 cents pe share on | Dividends & Dike omnes 2,000,000 2,000,000 
the common stock. par $25. payable Ages 1 9° holders of record March 23. A ape ers ig Paid-in surplus... 1,000,000 1,000,000 
a the company paid quarterly ends of 75 cents per share on "> aan ae ae fore Soduadon for 
Calendar Years— 1930. 1929. 1928. 1927. ectine in market 
i battttipanstindres $14,943,517 $15,742,600 $14,585,050 $14,348,161 value ef inv.ces. SS06,085. 558,001 
Cost and expense. .----- 12,523,261 14,081,883 13,315,404 12,745,016 Staats $3,528,627 $3,327,551| Total_..------- $3,528,627 $3,327,551 
Operating income.... $1,420,256 1,660,717 1,269,646 1,603,145 * The shrinkage in market value of investments at Dec. 31 1930 as 
Other income ——------- 373452 © 250181 a21163 * 928/807 ry oy EL, ee 
coe eta 4 NR Re Sopa mar securities, at cost (mar . . ’ 
poop = Fae SS ie FT Gio San ae, Main Yalan SOT. 030), 45 Say 
‘otal income..--.--- $1,693.708 $2,200,340 $1,390,809 $1,832,042 | ‘market value, Lec. , , , liquidating value 636), +o9U. 
ema be me Se 149,300 198,950 182,500 243 ,500 —— 132, p. 1440. ee oer ee 
Depree and amortiz. .. 417.393 416.583 «© 0= 8-220) = Touraine (Apartment) @Hotel (Schiller-Lake ,Shore 
Net income 3 150d GLAGLGM GUAGE Wid Pe ne Core) Ciicnger-—Reorgenicotion 1Xee.—— 
aa * , * , ’ ’ “ The bondholders protective committee for the first mortgage, 644% 
Common dividends. - . ~~ 945,000 1,042,127 864,000 960,000 serial gold bonds, dated June 1 1926 has Prepared rq bondholders protective 
on a cceuntiere $181,585 $542,709 288,207 570,317 | sreement and proposed plan of reorganization. e Commi a 
Profit and loss surplus. 6,907,674 6 °847'524 @RO4‘B15 — 4°516:609 | tert bondholders says: neat 1 wes then 
Shs.com.outetg.(par $25) 300 300'000 240'000 n our of Jan. 1 (V. 132, p. 676) we stated that it was 
Earn. ghare On Com ; $5.28 $4.80 $6.38 our intention to submit alternative plans for the consideration of the 
—V. 132, p. 1440 “ ° . , bondholders and that we would attempt to follow the plan which the 
1” . : majority of the bondholders indicated as being the one acceptable to 
Consolidated Balance Sheet Dec. 31. them. The issuance of new first mortgage bonds, par for par, for present 
1930. 1929. 1930. 1929. bonds, bearing an interest rate either fixed or dependent upon income, 
Assets— $ $ Lhaviltttes— Q 7 has been fully considered but found impracticable for the reason that 
Prop. & equip__..x9,146,681 8,441,234|Common stock... 7,500,000 7,500,000 | Prospective earnings are not sufficient to permit the retirement, within 
Good-will, &c.... 4,009,000 4,000,000| Accounts payable. 279,706 257.067 | 2 reasonable time, of bonds to an extent n to enable r cing 
Securities owned.. 426,104 497 ,635| Res. forine.taxes. 154,354 199.408 | by the corporation of the indebtedness which would still be outstanding. 
Acc’ts receivable.. 113,567 122,262 | Insurance reserve. 189,304 181.811 | 1m such case, the bondholders would be in the same position in which they 
Inventories ...... 225,584 254,214| Res. for conting.. 100,000 100,000 | Dow find themselves and it would again be necessary to form a protective 
Cash surr. val. of Pur. money mtgs. 349,000 367,500 | Committee and resort to a new financing measures. 
life insurance... ae Acer. dividends... 225,000 90,000 The committee, therefore, has endeavored to embody the most attrac- 
nop peneenene 1,627,370 2,014,866 | Accrued taxes, tive features of all plans considered and desires to point out briefly the 
Bonds deposited as terest, &c_....- 550,478 481,285 | advantages which the plan proposed affords: 
secur. on leases. 445,651 377,631 | Deferred income... 7, 11,400 (a) The new bonds to be issued represent the maximum obligation which 
Due from employ. Surplus........_- 6,997,674 6,847,524 | We believe that the income from the property can sup but we feel that, 
for stock - 215,894 191,592 in accept such bonds, you can do so with reasonable certainty that the 
erred assets... 132,085 136,561 interest will be id at the respective due dates and that sufficient income 
will be available for d purposes to enable the retirement by 
‘TUGE sieswndne 16,353,203 16,035,998| Total ......._. 16,353,203 16,035,998 | the maturity date of sufficient bonds to readily permit payment of the 





, 7 deducting $4,047 ,392 for depreciation and amortization.—V. 132, 


Thompson Products Inc.—Quarterly Di 
° v. Decreased.— 
The directors have declared a quarterly dividend of 30c. a share on the 
commen “yo thus placing issue on a regular $1.20 annual basis, payable 
pril 1 to holders of record March 20. The company previously paid 
regular quarterly dividends of 60c. a share on this issue. —V. 132, p. 1440. 


Thompson Starrett Co., Inc.— Awarded Contract.— 


The company has been a inted general contractors for the Ba 
Trust Co. addition which will be started shortly .—V. 132, p. 1826. a 


Timken-Detroit Axle Co.—Earnings.— 























Calendar Years— 1930 1929 1928 
IN oo icondubsdiehLoth $3,702,910 $4,257,894 518,057 
a a aia py <= aed 1,978,030  2'085:966 99°33 :096 

cic sa dittaastnde $1,724,880 $2,171,928 $2,27 
I iti cin nmnaiccaukocshe 32/842 255,892 . 36 731 

LES eS $1,857,722 $2,427,820 $2,555,692 
D reciation- -- ~~~ ---22222 22222. 656.240 528,665 "432,516 
Other deductions.----- =~ 2777-7727" =. 2661646 161,074 149,839 

EE IT ae $842,237 $1,513,029 $1,738,337 
Preferred dividends_.-_-...-__----. | 225/382 "245.368 "257, 
Common dividends.....-...-...... 771.105 771.657 645 108 

SS Se ae def$154,250 96,004 $835,599 
Shs. com. stk. outstanding (par $10). | 992'096 992'096 834:596 
Earnings pershare......_-.......__ $0.62 $1.2 $1.77 

Balance Sheet Dec. 31. 
1930. 1929. 

Assets— ' $ Ltabuittes— “—  % 
yond, Wass. &e- -x7,760,676 7,730,232|7% preferred stock 2,844,900 3,697,000 
Good-will & pat’s. ; 1 1|Com. stk.(par $10) 9,920,960 9,920,960 
po pein Nits teaiteieadade ,346,081 962,082 | Federal tax (est.) _ 3 . 
ne eposit... 1,364,864 140,912} Accounts payable 
Call loans SS eees gaan ,000; not due.....__- 406,385 1,257,299 

accta.rec. 1,653,113 1,762,679' Accrued dividends 
ptm Sata aes 3,392,535 4,788,279 and expenses... 39,626 19,963 
a me 7: sas ete . 274,900 | Other reserves._... 301,268 513,717 
Other assets... 1,261'571 1438315 Se te —* 4.008198 4.259508 
Deferred assets... 213,218 ‘249627, 2622. ~~ Pier’ 6% 
_ eee 17,682,519 19,923.646 ae ee 17,682,519 19,923,646 


x After $5,954,770 reserve for depreciation.—V. 132, p. 871. 


Tobacco & Allied Stocks, Inc.—A l — 
R. Cullman Jr., says in part: ve si Nee ata aage 


nce sheet shows investments at a cost value of 
— is $913,818 in excess of the market value as of Dec. 31 . ion ret 
coming market prices on that day, corporation had a net worth, before 
prov on or taxes, of $2,601,276, amounting to $43.35 per share on the 
‘As of A tne AR 31, 1930, 08 755. 

’ , 98.75% of corporation's assets are represen 
by. am. call loans and dividend securities. The' principal — 
= ration’s portfolio during the year has been an increase in its 
ar of the stock of cigarette manufacturing companies. The invest- 
— aA companies of this type now comprises a Seg of the total invest- 

ry compared to 48.68% reported on December 31 1929. 

° Desem ber 31 1930 corporation held 2,000 shares of its own capital 
er = curiae January 1931 acquired an additional 2,300 shares. The 
pat a o ese 4,300 shares was $100,760, whereas the total liquidating 

e, as of Dec. 31 1930 would be approximately $186,405. These shares 
were purchased in the belief that it would be to the advantage of the cor- 
— on to retire the same. If the retirement of this stock were reflected 
7. of se: 31 1930 the net worth per share would amount to $44.73 instead 


Comparative Income Account. 


Year End. Jan. 12°29 

Period— ’ . 
Besiisation from sales of securities.._...._._____ bei 31 368 DSi gs see 
Tnearent eurned..---..--7-7-7---"7777-----------_ RR 








gar otal income ih dete wee on oe $224,825 $331,139 
Prusing abd etelieaery.022w2zzZ2727727-7. «OR 3 
Stock pew nd a aE CRT ERE Raa a ae 731 372 
as eee wa eeonoomen 
ee ecm wen Beis ~~" 304 
Transfer fees and sundry expenses._______________ 3,211 2,999 
a a ia a i le aaa 9.070 21.910 
Net profit, before deduction for decline in market 
value of investment securities_..........._____- $203,032 $302,991 
ee en cence ceeccewconnwccpee $3.38 $5.49 





| equal an average rate of 24 


ce at maturity. 
(b) The plan offers you a > apron of your present investment in the 
form of a security which should have a definite market and loan value so 


that, if the need arises, you should be able to realize a substantial part 
of your present investment in cash. 

c) By the provisions of the genera] mor , you will at all times, 
during the life of your securities, receive the benefit of all of the income 
of the corporation. If, as a result of improved rental conditions and 
reduced operating expenses, the earnings of the corporation are sufficient, 
it is possible for you to receive 5.40% return on your present investment. 
The protective provisions further e your continued control in the 

tion and the operation of its property. 

he committee, in the selection of a plan of reorganization, was neces- 
sarily ~ gage the amount of income which the corporation may be 
expected to produce with reasonable certainty even under present depressed 
rental conditions. While the actual earnings of the corporation for the 
year ended Nov. 30 1930, might appear to warrant a more liberal plan than 
now proposed, we are by no means assured that this income can be rea 
under present conditions. The property of the corporation has only 
normal vacancies but there are a number of leases terminating during the 
year 1931 and these will have to be renewed in an uncertain rental market. 
Also, the tax situation in Chicago is in a very unsettled state and it has 
been felt that adequate allowance must be made for tax liability, although 
all ——_ steps will be taken to obtain a reduction in the tax assessment 
against the property of the corporation. Therefore, in estimating the net 
income which may be relied upon with eo we have taken into considera- 
tion those factors induced by Po conditions. 

While we look forward with confidence to a return to normal rental 
markets and conditions in due time, we have felt that our first duty to 
the bondholders is to insure them to the fullest possible extent against 
default on the new bonds, such as has occurred in the present issue. We 
believe that the present plan affords such insurance and that the general 
mortgage bonds offer a continuing interest in the property and an oppor- 
tunity to participate in the benefits to be derived from improved conditions. 

To the extent that bondholders, by depositing their nds, co-operate 
with the committee, the plan proposed may be declared operative more 
promesiy and at less expense to depositing bondholders. It might even be 
that, if the response from bondholders is prompt and sufficient, the necessity 
of foreclosure with its attendant delay and expense can be avoided. 
the event of foreclosure, the proposed 15-year sinking fund mortgage gold 
bonds will be subject to a prior lien for such indebtedness as your committee 
will be obliged to incur to cover disbursements necessary to the procurement 
of title to the property for the depositing bondholders and the placing of 
this plan in operation. 

The Boulevard Bridge Bank of Chicago, 400 North Michigan Ave., 
Chicago, Ill., is depositary. 

Statement of Income and Expenses Year Ended Nov. 30. 





mee Actual 

ELLER RETOOL MTR OS x$376,478 $414,068 
EE EI se EA 125,986 125,986 
Re ‘ 20,133 
Pe. |; sckscsonihwavdanhadvannetedacis 4,221 
WET E Soba tccaducdbadassebsceuveebdedbbess 3 80 ,843 
EE, oc ccecannaddeebnasesncuaneecen= $144,369 $182,885 


x After allowing for normal vacancies. 


Digest of Plan of Reorganization. 

New Bonds.—Issue new 15-year sinking fund seertgn e gold bonds, 
bearing a fixed interest rate of 5%, payable semi-annually, to the amount 
of 60% of the aggregate principal amount of ent bonds which may be 
deposited and issue —— general mortgage bonds to the amount of “0% 


of the egate hn pal amount of such present bonds which may 
Sepess ; — exchange said two bonds for the present bonds which may 
e 


15-Year Bonds.—The trust deed securing the 15-year bonds shall make 
provision that all available earnings to an aggregate amount of $145,000, 
after paying therefrom the interest on such nds as may from time to 
time outstanding in the hands of the public, shall be deposited in¥a 
sinking fund for the retirement of said bonds. All bonds retired through 
operation of the sinking fund shall be retired by tender or by lot. The 
trustee from time to time as there shall be funds available in its hands 
for the retirement of bonds shall notify all holders of bonds whose addresses 
appear on the records of the trustee that it desires to purchase and retire 
bonds for the plating Sued and that it will consider offers from bondholders 
for the sale of their bonds. The trustee shall purchase for retirement out 
of funds available in the sinking fund bonds offered at the lowest fi 
Failing to receive sufficient bonds at offers below par the trustee shall 
apply the balance of the sinking fund in its hands to the retirement of bonds 

y lot. 

General Mortgage Bonds.—The trust deed securing the general mortgage 
bonds shall provide among others: 

(1) That after provision for the payment of interest and sinking fund on 
the 15-year sinking fund mortgage gold bonds, all earnings in each year 
shall first be devoted to the ent of interest on the general mortgage 
bonds until interest thereon shail have been paid in an amount which shall 

£ per year during the time the bonds shall be 
outstanding, that is to say, that if in any year the earnings shall be insuffi- 


| cient to pay 244% on such bonds the deficiency in such payment shall 


accumulate and 
sequent years. 
°43) If in any year earnings shall be available after the payment of all 
interest provided above, including all accumulation thereof then such 
earnings shall be applied to the payment of additional interest on the bonds 
in the year in which such earnings are available up to an additional 344% 


me payable out of the first earnings available in sub- 
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Such additional interest up to 344%, however, shall not be cumulative as 
in regard to the 24 % interest an 


shall be payable only to the extent earn- 
are available in any year. 


ings 
b (3) If in any year, earnings are available after the payment of the 
cumulative interest as provided above and after pa ent of the additional 
interest as provided above, such excess earnings s all be Paid to the trustee 
under the trust deed securing the 15-year sinking fund mor e gold bonds 
as and for additional sinking fund for the retirement of the 15-year bonds. 
bw (4) That after the 15-year sinking fund mortgage gold bonds (to be issued 
under paragraph above) have been retired and after provision for the pay- 
ment of interest and sinking fund in accordance with the terms of any new 
or loans made to refund said 15-year sinking fund mortgage gold bonds, 
all of the earnings of the corporation shall be applied first, to the payment 
of the cumulative interest (provided above); secondly, to the payment of 
current interest to an additional amount of 14% in any year earned 
and the balance to the trustee as and for sinking fund for the retirement 
of the Freee mo ge gold bonds. 

(5 ter the retirement of all the 15-year sinking fund mort gold 
bonds or any other bonds or indebtedness made or incurred to refund such 
bonds, all earnings in excess of the cumulative interest (and the additional 
interest) shall be paid to the trustees under the indenture securing the — 
mort e =— bonds as a sinking fund for the retirement of such nds, 
which chal be by tender or by lot. 

(6) That no lien prior to the lien of the general mortgage bonds shall be 
created in respect to the property of the corporation, except only (a) the 
lien of a mortgage or trust deed securing a loan or loans reasonably necessary 
for the purpose of Paying off and discharging the lien of the 15-year sinking 
fund mortgage gold bonds or (b) the lien of a mortgage or trust deed securing 
@ subsequent loan or loans which, in turn may be reasonably necessary 
for the purpose of ying off and discharging the lien of the mortgage 
ae, the loan or loans by which said 15-year mortgage gold bonds were 
refun “ 

In addition, by contract, trust indenture, issuance of stock or otherwise, 
make suitable provisions that the management and operation of the building 
shall be at all times subject to such approval of a trustee (or a committee), 
representing the general ly py bondholders, to insure that said building 
shall be at all times operated in a manner deemed reasonably proper for the 
best interests of the general mortgage bondholders; and further that, if 
Possible, in event of default on the general mortgage bond issue in the 
poss | of payment of principal or the performance of the covenants, terms 
and conditions of the trust deed securing the general mortgage bond issue, 
and (or) in the event that cumulative interest thereon shall equal or exceed 
40% thereof, the major control in the operation and management of the 

shall vest in the general mortgage bondholders, without resort to 
foreclosure or other s court action.—V. 123, p. 94; V. 125, p. 259; 
V. 131. D. 3723; V. 132, p. 676. 


Transamerica Corp.—Annual Report.—The annual re- 
port for 1930, released for publication March 12, states under 
the caption of ‘‘t:arnings”’: 


As shown by the consolidated income account, the consolidated net 
profit of Transamerica Corp. and its subsidiaries (95% or more controlled) 
was $18,537,370, or approximately 79c. per share on 23,688, shares, 
the average number outstandi in the hands of the public during the 
year. Of this profit $16,456,310 came from interest, dividends and other 
current revenues and the balance $2,081,059 represented net profit from 
the sale of securities. 

Under the head of “Reserve and Surplus’”’ report states: ‘‘Due to the 
shrinkage which during the year in the quotations of securities 
generally directors in the interest of conservatism decided to write down 
to the lower of cost or market value as of Dec. 31 1930 all securities— 
except bonds carried by banks and insurance companies—owned by the 
corporation or subsidiaries more than 95% controlled, retaining, however, 
at cost its fixed investment in its holding companies, banks, insurance 
companies and similar subsidiaries. This action resu.ted in a charge to 
consolidated surplus in 1930 of $25,804,102. From its consolidaded surplus 
also corporation has set up miscellaneous reserve totaling more than 

,000,000 to cover possible losses on loans, real estate, &c. In the 
opinion of the board tnis policy with reference to the carrying value of 
securities and the creation of reserve tends to strengthen the present and 
future position of corporation and its subsidiaries.” 

The section of the report concerning ‘‘Dividend”’ states: ‘Three divi- 
dends of 4Uc. per share were paid in cash in January, April, and July, 
and one dividend of 25c. per share in cash was paid in October, in addition 
to a stock dividend of 1% in January and as 1 stock dividend of 3% 
in July. When it became clear in the course of the year that the generally 
depressed conditions of business would be sufficiently prolonged and 
drastic to affect materially the year’s revenues, the management did not 
hesitate to recommend in July a readjustment—subsequently ratified 
by the board—in the rate of the regular cash dividend. 

“While the depression has been more severe and lasted longer than 
Was generally anticipated, directors are of the opinion that it has passed 
its most acute stage and look forward with confidence to a gradual recovery. 
With the return of normal conditions the earnings of the corporation and 
its subsidiaries should naturally increase and it is the expectation of your 
directors that they will be more than sufficient to cover the current dividend 
rate. Consequently while not intending to limit the discretionary freedom 
of your board, your directors feel that a part of the large surplus resulting 
from more prosperous periods but not heretofore paid to stockholders 
may be used to a reasonable extent if necessary for the continuance of the 
present regular cash dividend in case current earnings should temporarily 
not prove wholly sufficient for the purpose. Accordingly, on March 7 1931 
they declared the regular quarterly cash dividend of 25c. per share payable 
April 25 to holders of record April 5.” 

Among the additions to Transamerica holdings and interest during the 
year are included the following acquisitions: An increased percentage of 
control of the Bank of erica N. A. (New York) and Bancamerica-Blair 
Corp.; ownership of Occidental Life Insurance Co.; control of the First 
National Bank of Portland, Ore., and its affiliated, Securities Savings & 
Trust Co.; and interests in the French commercial bank, Union des Mines 
of Paris; the merger of Italo Britannica re tag Newt oO with headquarters 
in Milan, Italy, into Transamerica’s subsidiary, Banca d’America e d'Italia; 
and taking over the British Italian Banking Corp. of London and con- 
verting it into the first foreign branch of Bank of America N. T.& S.A. 

The report reviews the merger of the Bank of America of California with 
Bank of Italy to form Bank of America N. T. & 8S. A., which, with its 
State-chartered affiliate ranks fourth in the country in deposits and first 
in number of branches and number of depositors; and the formation b 
Transamerica and Theodore Gary & Co. of the General Telephone 
Electric Corp., which is betieved, with its affiilates, to control more tele- 
phones than any non-governmental system in the world. " 

The general development of sentiment in favor of the extension of branch 
banking in recent years, states the report, ‘“‘may well be attributed in no 
small degree to the record made by Bank of Italy, now Bank of America, 
N. T. & S. A., the largest and most outstanding of the branch systems in 
the United S.ates.”’ 

Consolidated Income Account—Year Ended Dec. 31 1930. 
[Covmecesion and Subsidiaries (95% or More Controlled) .} 
Income and profits: 

Interest earned, net-----~---------------------- --------$29,933 ,047 

Dividends received 9,627 ,689 

Service charges 11 

Real estate operations and rentals earned, net 

Commissions, brokerage and fees 

Profit on sales of securities , 

Premiums and other insurance gains 


i Se ee ee er ee ideal abcde ot $55,959,801 
General and administrative expenses - $2,347 ,855 
Depreciation and amortization, buildings, improvements, &c-- 1,529,510 
Employees extra and special compensation and bonus 1 
Dividends paid to life insurance policyholders 
Other charges, net 


b 

* Consolidated net profit from operations 

Deduct—Minority interest in earnings of subsidiary companies, 
including dividends on preferred stocks of Merchants National 
Realty Corp. and First National Corp. of Portland 429,053 


Consolidated net profit credited to consolidated surplus- ---$18,537 ,370 
*"~ Notes.—No vision for Federal income taxes for 1930 is required 
sates as oA act from tax-exempt securities and dividends from domestic 
corporations more than equal taxable net income. Securities, heretofore 


$18,966,422 


; Bancamerica-Blair Corp., which is 61% owned, 
| directly out of its surplus account at Dec. 31 1930 for de 





carried at cost by the respective com es included in the above con- 
solidation, have been reduced to the lower of cost or market values at 
Dec, 31 1930, except for investments in the capital stocks of the corpora- 
tion’s subsidiaries, wherever held, and bonds carried by insurance companies 
at amortized cost and bonds carried by banks, with a resultant net charge 
of $25,804,101 made directly to consolidated surplus account. In addition, 
vided $20,000,000 
t tion of its 
securities at that date. For subsidiaries less than 95% owned, only 
a received therefrom have been included in the above income 
account. 
Surplus Account Dec. 31 1930. 

(Transamerica Corp., holding company.) 

Surplus Dec. 31 1929: Paid-in surplus 


$564.409 925 
Profit and loss surplus 5 


17 ,058,13 


$581 468,060 
Aajustments resulting from the taking into Treasury of capital 
stock of Transamerica Corp.: Excess of carrying value over 
ar Mier Transamerica stock held by subsidiaries at 
ec. 
Net adjustment for additional shares acquired and for sales 
and exchanges made during the year 


39,425,102 
3,476,618 
$42,901,720 
$538 566,340 
$23 422,998 


7,370,750 
6,250 


Balance, surplus 
Net profit for year ended Dec. 31 1930 


Excess of consideration received for original issue capital stock 
over par value thereof 


Total surplus 
Dividends—Cash 
Stock 


$569 366,338 
$30,751,198 


17,621,694 


*Surplus Dec. 31 1930 as shown in balance sheet $515,421 287 


*$25,601,775 represents par value of shares of capital stock held in 
treasury at Dec. 31 1930 pending retirement or reissuance of such stock. 


Balance Sheet Dec. 31 1930. 
(Transamerica Corp., holding company.) 
Assels—- 
Investments in controlled companies at cost: 
Transamerica Bankholding Co 
Inter-Continental Corp 
Transamerica Insurance Holding Co 
Transamerica Mortgage Holding Co 
Transamerica Service Co 


Liabilities— 


Dividend payabie Jan. 25 1931 
Accounts payable for expenses, &c 
Capital stock ($25 par) 


Paid-in —— 
Profit and loss surplus 


$1,117,191,645 

Note.—As of Dec. 31 1930 401,106 shares were held for exchange for 

capital stocks of Associated Telephone & Telegraph Co. (since consummated) 
and Banca d’ America e d'Italia. 

At Dec. 31 1930 Transamerica Cup. had agreed to buy, during the year 

1931, 131,728 shares of Transamer stock held by its 93.7% owned 

subsidiary, Ameritalia Corp., at $23 per share. 


Proposed Consolidation.— 

Announcement has been made by the board of directors of Transamerica 
Corp. and Intercoast Trading Co. that it has been decided to merge the 
assets and business of Intercoast Trading Co. with Intercontinental Corp. 
—a 100% owned subsidiary of Transamerica Corp. 

Upon the conclusion of the necessary arrangements, stockholders of 
Intercoast Trading Co. will receive Transamerica stock in exchange for 
that of Intercoast on the basis of one share of the former for each two shares 
of the latter and will be entitled to the current Transamerica dividend 
atteesis on the date that the exchange of shares is effected.—V. 132, 
Pp. " 


Trans-Lux Daylight Picture Screen Corp.—Ezpands.— 

In a letter to the stockholders Chairman Percy N. Furber, announces 
that the expansion of the company into the dayligat movie field will be 
through the Trans-Lux Movie Corp., jointly owned 4 his commeay and the 
Radio-Keith-Orpheum Corp. On rts (Mareh 14) the first local 
theater in a chain of 50 in different cities will beopened. No new financing 
wi!l be required, the company financing out of earnings. 

Had it not been for about $500,000 cash expenditure in connection with 
high-speed tickers of the Western Union and New York Quotation Co. last 
year, Mr. Thurber said, a dividend could have been declared last year. 
See also V. 132, p. 1441, 1826. 


Transue & Williams Steel Forging Corp.—Earnings.— 
Calendar Years— 3433% 1928. 


x Gross profit 7,098 
Depreciation 

Selling office and administrative exp- 249,759 
Other deductions—net 12,695 
Federal taxes 28.800 


Net profit loss$99,158 $325,844 $226,141 
Dividends ($1)100,000 ($1)100,000 


($1)100,000 
Balance, surplus def$199,158 $225,844 $126,141 
Earnings per share on capital stock _-_ Nil $3.26 $2.26 


x Gross profit on sales after deducting all returns, allowances, labor, 
material and factory expenses, &c. 


Balance Sheet Dec. 31. 
Assets— 1930. 1929. Liabilities— 1930. 1929. 
Real est. & eq_._x$2,091,808 $2,175,671 | Capitalstock____y$2,000,000 $2,000,000 
Cash 282,070 161,849| Accounts payable_ 9,604 99,749 
Notes & accts. rec. 282,354| Notes & loans pay. 400,000 
503,616) Acer’d taxes, &c_- 123,352 
1,399,953 


47 ,204 








129,987 


17,707 
627,278 857 ,693 
76,653 41,871 


$3,225,502 $4,023,054 
x After depreciation of $1,309,187. 
shares.—V. 131, p. 2710. 


Misc. receivables- 
Inventory -.---. = 
Deferred charges-- 


Dividend payable. 


25,000 
Surplus 


1,135,358 











$3,225,502 $4,023,054 
y Represented by 100,000 no par 


Travelers Insurance Co., Hartford, Conn.—New Unit. 

A bil presented to the General Assembly of Connecticut authorizes this 
company to charter a new concern, the Charter Oak Fire Insurance Co., 
with a capital and surplus of $200,000 cash. The new company, an associ- 
ate of the Travev.ers Fire Insurance Co., will handle reinsurance now dis- 
tributed elsewhere.—V. 131, p. 4068. 


Depositor Corp.—Rights Extended. 
ers of 20th Century Fixed ust shares may 


Twentieth Century 
The period in which hol 
exercise their rights to subscribe to additional shares at a discount, has 
been extended to March 31 from March 15, according to the 20th Century 


Depositor Corp., New York, sponsors for the trust. Shareholders have 
been granted the privilege of purchasing additional shares at a discount 
under the current price to the full extent of the March 1 distribution 
which was 69.475 cents per share.—V. 132, p. 1634. 
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Truscon Steel Co.—Earnings.— Pg: ysis pew tog of the stockholder. te folowing direcagy 
Calendar Years— 1930. 928. 1927. t the —— meeting o 8 iders, the fo ng were 
Gross sales... iy De: $28, 616. 237 $38, 197. 315 $33. “$10 354 $29. 4: 355 me oy woh Pen gee ght AR | . Chapman & Co. Pha oe gh Edward 
vet sales. ~~. -...--.-- 090. 2.17144 chairman of the United States Sh Board): ira A. Campbell (of Kirlin 
Cost of sales & expenses. 25,774,222 33,466,847 29,175,057 26,087,424 Woolsey 7 Hickox, Campbell We Heating) Rob L. Hague ( erident ot 
Operating profit - - - -- $1,279,048 $2,623,622 $2,996,417 $1,792,156 makin D. yo A “s diary e Stan . PA 
Oth 3 | Fra y (President of Atlantic, Gulf & West Indies Steamship 
er income (net) - - - -- 274,455 y787,164 Dr409,866 399,873 Lines): M MB de erg an di Howat dE. Cole (formerly Vice-President of 4 
ndar: of New Yor 
bm b ane Presseee $1,553 508 $3 910.756 $2 586.251 $2 192 038 The number of stockholders as of Feb. 17 last, numbered 4,691, an In- 
Foderaltax 2222222222 1205000 300/000 2751000 214/342 | crease over the corresponding figure a year earlier. 
= Consolidated Income Account Calendar Year 1930. 
BUOt PHOT... .- wo nccee $1,130,125 $2.75} 410 oi 000.19) $1,753 ,552 Profit on vessels’ operati cvlaetrecaraeal $3 496,395 
Balance of subsid.earns. 70,406 ie. eee Interest including $47,787 fy “ en anise Fase: 134/310 
Total net profit _ - ---- $1,200,532 $2,839,076 $2,054,349 $1,753,552 er income, inc excess of charge to vessels’ oper- 
Preferred dividends... 247/493 25 1, "568 253/234 247,199 ations for stores, supplies, &c., used, over cost thereof- ------- 276,555. 
Common divs. (cash) - - - 792,146 733,258 806,568 646, a Tota} income. ————-. RLS eo Ee SIE To eet $3,907 .250 
ee 160,893 $1,854,250 860,059 Se ee nnetrennnss>--cossasseoee ’ 
des Goan, stk. outetand- $ . war 6S Interest on mortgage notes... .-.----....---------------ce-e 488 ,862 
inh (par $10) - ------- 662.169 169 618,148 548.400 509,645 Vessels’ depreciation, 5% of purchase price ----.-----..-..-2-- 580 
arnings share... ..- “item on 
x Truscon Steel proportion of * rrugeom Steel Co. of Canada, 1td.. oes | PREMIER erartersernerrne~r nen conan neese $428.180 
Sffiliated companies’ of $154,045. | Sue % StOcks and Ponds In | ‘Adjustments of reserves, &c., prior year---------------------- Or159,082 
Balance Sheet Dec. 31. I a ec onspe suanion $428,651 
1930. 1929. 1930. 1929. Deduct. "aviaand Ck PRES See dander eccnccscccsston 297 ,827 
Assels— x $ TAabiltttes — $ 3 ——— 
Real estate, bidgs., Common stock... 6,621,690 6,181,480 Consolidated earned surplus, Dec. 31 1930-.....--..------.---- $130 ,824.. 
guecer, cant. mimi... eee Condensed Consolidated Balance Sheet, Dec. 31 1930. 
Merchandise... 3,462,406 3,727,066| Accts., pay., exps. | : [Including wholly owned subsidiary United States Lines Operations, Inc.] 
Accts. & bills rec. _x4,167.281 5,813,733 Ppayrolis, &c.... 1,307,333 1,460,014 Assets— Liabilities— 
Accts.rec.fr.empl 126.669 -..-... Common divs. pay 643 185,446 Ge aston ain smaanidinn $1,231,922) Accts. pay. & accr. expenses. $801,555 
Other accts rec... Sf ero Mtge.pay . (current) ,500 14,000 | Accounts rec., less allow .--.- 1,187,826 | Prov. for vessel recond’n’g,&c. 102,380 
Stock, other cos.. 138,207 119,371 | Federal gg i Rigi 120,000 300,000 | Inventories..___........----- 379,111 | Dividend payable, pref. stock. 308,000 
Other assets. _.... 49,671 43,727 | Reserves.....-.-. 203,170 199,358 | Equity in pref. stock purch. I a6 6 ot bn ee nbitemn 11,257,400 
Miscell. supplies & Adv. ill on struct. for employees............. 74,016} Def. vessels’ rev., uncom- et 
= expense... 187,127 200,300} contract... .... 78,044 115,643 | Deposits, insur claims, &c.... 151,024] pleted voyages___.._-_---- 443,926. ° 
0 ae 205,595 186,501 | Mtge. & land con- i | eS ea 3,567,070| Pass. transp. prepd., uncom- 
Delaved accounts 73,611 102 ,222 tract payable-_ ,026 102,026 | Prepaid & deferred charges... 608,751 pleted & future voyages-_- 711,084 
Deferred obligation --.-...-. 200 ,464 NGA ite eden d wal bikes ss x6 500,000 
SWAP cc ccctcsns 6,747,660 7,080,337 Capital surplus_-_._--.--.-- y15,052,549 
Paid-in surplus. -.....-...-.--. 1,900, é 
Bete becccecs 18,916,678 19,885,939 BOM Ls cocctes we ns ~ 19,885,939 Earned surplus. -.....------ 130,82 
x After deducting $300,199 for accrued freight, adjust; y After eR BER RES ee 
deducting reserve for property depreciation of $3. 752,964 ey. t$5, p. 1441. Total.........-.....---- GBT,200,5909 TOD pncvssnnesntnosons $37,199,719 


Union Tank Car Co.—Earnings.— 

















Calendar Years— 1930. 1929. 1928. 1927. 
Earns. after o 
& tion....... $2,793,096 $4,042,703 $3,207,997 $3,901,759 
Interest on certifi ith 430,370 602, 566.240 677.477 
Pat sebeade 271,478 438,931 305,542 401,872 
Net income. _._-..-- $2,091,248 $3,000,892 $2,336,214 $2,822,409 
Other income. .__.--.-_- 455,217 665,697 ie 
Total income____.._. $2,546.465 $3,666,589 $2,731,958 $2,822,409 
Common dividends-.- -_- 2.006.477 1,559,872 1,551,005 1,538,450 
Balance, surplus ----_- $539,988 $2,106,717 $1,180,953 $1,283,959 
Adjustments.__..____- See: © eee: 1 ¥ eee os lee 
Previous surplus _-.-._- 6.970.807 4,905,970 3,738,052 2,454,002 
Total surplus -__._-.- $7,999,665 $7,012,687 :919,005 +738 ,052 
SEE cacuscccs  aiieion 41,880 ™ 13,035 ada hvac 
Profit and loss surplus $7,999,665 $6,970,806 $4,905,970 $3,738,052 
Shs. com. out. (no par) - 1.254.048 1.254.048 x311,012 x308 ,440 
Earns. per 2.03 $2.92 $8.78 


share o 
x Par $100. a 131, Pp. 1433. 


Unit Corp. of America.— Defers Preferred Dividend.— 
The directors Sg voted to defer the qe uarterly dividend due April 1 on 


$2 cumul. pi stock, no f value. his rate had been paid regular: 
from July 1 1908 t to and incl. .11931.—V. 132, p. 1635. ae ra J 


United States Bobbin & Shuttle Co.—Defers Div.— 
The directors have voted to defer the quarterly dividend of $1.75 per 


share due March 31 on the pref. stock. — re oa the first passing of 
erred dividends in 32 Soom. The las . 


of $1.75 per share was e on Dec. 31 1930 —v. * 130. D. 


United States Distributing Corp.—Earnings.— 
Calendar Years— 193 1928. 

















929. 92 1927. 
Sales and oper. revenue_$37, 3931 814 $41,411,968 $42,188,011 $42,893,529 
Cost of sales, “operation 
and production... ._- 35,081 088 38,143,898 39,182,245 39,789,734 
Gen. & adminis. expenses 936,578 1,180,037 1,160,632 »265,558 
rofit from oper’ns $1,316,188 $2,088,033 $1,845,133 $1,838,237 
6a IIS... «- sanstcenes dl 140:115 76,027 26,324 27 ,936 
EERE oS a $1,456,303 $2,164,060 $1,871,457 
Deprec. and depletion-- 428,565 585,496 . a g S66. $6,173 
fot peid (less received) _ 297,021 343,659 355,117 307" 535 
Federal taxes._....____ 45,000 107,000 63,500 123;040 
Minority int. in West 
Des. Be COB wccice Cr. 576 9,859 15,761 12,237 
Net profit for the year $686,2 $1,118,045 $868,315 $1,069,228 
Surplus, Jan. 1... _..- 2,029, 397 1,678,307 1,876,073 5,565,550 
Excess of par value of 
pref. stk. over stated 
value of com. issued in 
conv han cataunen I Ra Re oe ees ae ee 
See 
Net adjust. se trom $2,729,759 $2,796,352 $2,744,388 $6,634,778 
plan for r . 0 
a & U.S8. ristribut- 
and ac 
aed 8. Tracking 
= . dated Jan. 7 
1927, as amended and 
from reapp. of certain 
Recap. aud oiganizstion = ~~~" en cae 
RE ee ee | ete ae: 
Bond. dise. ‘A ex. eee 112,223 
ee ee Cece 
Prem. paid = retirement 146,083 157,918 
oO nds—o ek 
tine Jpaoept. Bowns, Pet ye a,40" 
ne., prior st % 18,000 j 000 
Divs. ts f Digeributing 724,682 ee ye re 
Pp. of pref. s J ° 
E ~ so a 725,732 728,707 732,221 
a ait A 51,300 
over TOME. on ess 5 aac ae 
Adjustment—net—affec Magar Macs 
ing prior years__..__- 1,971 17,073 Cr.27,072 67,533 
_- lus, Dec. 31_----. $1,933,806 $2,029,547 $1,678,307 $1,876,073 


32, p. 1442. 


United States Life or, and fore Co.—Obituary.— 
es P. Fral a director, and for nearly 60 years f th 
of the company, died on March 2.—V. 128, p 78. one of the officers 


ey seamen 
846 ! 











x Represented by: 600,000 shares $1 dividend, preference stock Ant ns 
value), and 1,000,000 shares common stock, (no par value). 
from revaluation of vessels, less depreciation thereon. 

.—The corporation is subject to certain contractual obligations 
assumed under the agreement with the United States of America for the 
urchase of the company’s vessels. The company has granted options to 
March 4 1932 to paren up to 300,000 shares of preference stock at 


7° 3e svare and 1,000,000 shares of common stock at $1 per share.— - 
131, p. 4230. 


United States Steel Corp.— Unfilled Orders.— 


See under ‘‘Indications of Business Activity’’ on a preceding page. 
—V. 132, p. 1244. 


Universal Mortgage Co. (N. C.).— Protective Committee.— 
See Continental Mortgage Co. above. 


Van de Kamps Holland Dutch Bakers Inc.—Omits 
Common Dividend.— 

The directors have declared the regular quarterly dividend J $1.62% 
per share on the no par preferred stock, payable A 1 to holders of 
record March 10, but took no action on the common ~ Fe. 

A quarterly distribution | 4 37% cents per share was paid on the common 
stock on Jan. 2 last, whil of - four quarters of 1930 an extra of 
12% i* per share pone ry of 3774, cents per share were paid. 


p. 1911. 
sc, pul + fig nt 3 tee —_— 
199} —Feb.— 1930. Increase. 
a .. rr $4,208,490 "36a 13 132 $8, 197. 710 MoS. 491 865 $105,845 


Warren Brothers Co.—Bonds Sold.—Bancamerica- 
Blair Corp., Paine, Webber & Co., Hornblower & Weeks 
and Hayden, Stone & Co. have sold at 99 and interest, 
$5, 000,000 convertible 6% sinking fund debentures. 


Dated March 1 1931; due March 1 1941. Denom. 2 ey c*, 
Payable (M. & S.) at office of tne Bank of America N 
trustee, without deduction for Federal income tax up to 
California, Conn. and Penn. personal property tax up to 4 
income tax not exceeding 6% per annum on interest, refundabie. 
in whole or in at any time on 45 days notice at 105 and interest if 
called on or ore March 1 1932, the premium decreasing thereafter 44 
of 1% for each 12 months or part thereof elapsed after March 1 1932. 


ata from Letter of Chas. s os President of the Company. 
History and Busincss.—Compan rporated in West Bi in 1909 
on -) ving business #3 Yemen "the organizers had been — 
erat back to 1882, is the largest road-building organization 
in the world. —— 


Interest 
io New say 


ning in 1901 with the smal! area of Bag square 
in the United States, its business has consistently 
at bard present time, its patented pavements 

in over 1,200 cities, counties 
ouenanian to an aggregate area of over 158,- 


yards in seven cit 
prageemned and expenses until 

ve been age peer | for and co 
and ioe in this and f 


oe Caeere yards, which is camtvelent to approximately 15,045 con- 
tinuous es of roadway 18 feet in wi 
The company, operat through a waaay. -owned subsidiaries 


mg ony as well as thro 
companies in which it is not financially interes specializes in mp | 
constructions of its own design, among them Warrenite—Bitulit an 
Penolithic. In addition to its road-building business the company operates 
the largest plant in the world devoted exclusively to the manufacture of 
bituminous pa machinery. Within recent years in addition to greatly 
expanding its b ess in the. United mee ong hy and Canada, Warren Brothers 
Co. has obtained and executed contracts in Argentina, Chile, Colombia, 
Cuba. Poland, Husenty. Spain, Australia, and elsewhere. Among its 
most noteworthy achievements was the construction of the major portion 
of the recently-completed Cuban Central Highway. a continuous road 
of the most modern type more than 700 miles in length. 

Conrertible at the option of the holder at any time into the common 
stock of the company at the following prices; $45 per share if converted 
on or before March 1 1904; or $50 per share if converted after March 1 
1934 and on or before March 1 1937; or $55 per share if converted after 
March 1 1937, and prior to maturity; with provisions for an adjusted con- 
version price under certain conditions to be provided in the trust 
indenture. 

Consolidated net earnings of Warren Brothers Co. and wholly-owned 
subsidiaries, after taxes, interest charges and preferred dividends, avail- 
able for dividends on 472, 938 snares of common stock outstanding Dec. 31 

1930, were equivalent to the following amounts: 1926, $1.96 per share; 
‘oan $2.79 per share; 1928, $4.21 per share; 1929, $5.99 per share; and 

$6.07 per share. The common stock has sold on the New York 
peed Exchange at prices ranging from 63% to 26 in 1930 and from 46% 
to 27% to date in 1931. 

Sinki Fund.—Indenture will provide for an annual sinking 
sufficient be rates retire by eeremnee or call, a minimum of $250.000 debentures 
annually co 1 1933. Company is to receive credit on its 


h many a licensee 


pone Be fund obli ob) caw Rey ay for > 5the of the principal amount of debentures 
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In addition, specified payments from the proceeds of the liquidation of 


governmenta: securities now owned are to be 


to purchase 


or call either these debentures or, at the option of tae company, these 


tures and the outstanding 10- 
vided in the her tpig indenture. 
ont eeu 
ra sinking fund 7. 
TO-year %% sink. fund. 
st pref. stock, ee 
pod pref. stock, 


1.16 2-3 cum 
Convertible pref. stock, $3 


Common stock (no par) 
share. 
sched’ 
Note.—In A 
providing for t 
tible 
for one. 


serial 
secured 


entine P. 


no par) 
ative (no par) 
cumul. ( 


year 54% notes ratably, all as pro- 


yg toys Outstanding. 
$5 000 ,000 $5,000,000 
2° 000 2'250,000 
27,261 shs. 

7,293 shs. 

36,427 shs. 


no par)___ 5 shs. 
600 600 shs. *472,938 shs. 


ee oe Bowne 7" to be under option until March 1 1936 a 8. 


khetders “ikeeouee a plan of recapitalization 
e exchange of first and second preferred stocks 


stock, $3 cumulative, and for splitting the common shar 


In addition a prmoly owned subsidiary has ommnndins $838, 087. iz 
eso debentures, guaranteed by Warren Brothers Co 
y Municipa! liens against real estate. 


into conver- 
es 


Earnings.—The consolidated earnings, after depreciation, of Warren 


Broth 
and in 


1926. 1927. 
31,205,582 $2,072,321 


of par value, Republic of Cuba 5K%% 
30 1935) in settlement of work on t 


of Sept. 30 1930, and to be completed su 
provisional certificates pro 


fur the year, the 


$2, bars 136 
On Oct. 30 1930, Warren Brothers Co. 


Co. and wholly-owned subsidiaries, available for interest charges 
nie taxes, have been as — for years on Dec. 31: 


A 1930. 
$3,701 397 *$3 ,734,332 
contracted to soot, at 95% 
gold notes (payable on or before June 
e Cuban Central puaway unpaid as 
uently. In the gross income 
ding for exchange into these 


goid notes and amounts receivable therein for contract value of com- 


pleted work are inciuded at the issue 
Note.—For the years 1928-1930, 
A = earnings arising 


Cea cacanidased earnings for the five 
shove. ay $2. 698 ,413 
terest charges 
a 
0, Ey consoidated 
uch interest requirements. 
ap —_ 


m issuance of 1 the proposed de 


annum, or over 5 
f $482, on the total fun 


price of 95% of par value. 
there is incl luded the proportionate 


from Cuban business of a controlled licensee 


years ended Dec. 31 1930, as shown 
times maximum annual 
debt to be outstanding 


bentures. For the year ended Dec. 31 
were equivalent to approximately 7% 


are to be used to retire bank loans and to provide 


additional working capita! to finance an anticipated further broad expan- 


rion of tne company’s busin 
these di 


ebentures on the New York Stock 


ess in many parts of the world. 
Listing.—It is intended tuat the compan 


oy A BO — application to list 


Pro Forma Consolidated Balance Sheet i. 31 1930 
(Company and its Whoily Owned Subsidiaries) 


,354,483 
1,483,314 


395,744 
510,019 
223,752 
156,624 
520,951 


8,478,560 
1,145,529 


2,017,697 


Accounts & notes rec.—trade 
Accounts and notes receivable 
—controlled licensee cos_- 
Road constr. compl. and in 
progress—pending accept- 
ederal 


Accoutts & notes rec.—empl_ 
Inventories 
Govt. & municipal obligations 
and unpledged tax liens. - 
Other governmental oblig--- 
Municipal obligations and tax 
liens, unpledged 
Municipal tax liens and pro- 
ceeds pledged with trustee 
in Argentina to secure 7% 
serial deben. (see contra) -- 997,811 
Accounts and notes receiv., 
1,093,176 
Invest.—Contr. licensee cos. 4,952,633 
Miscellaneous (incl. co.’s 
stock $79,559 and gold 
notes $27 ,276 at cost) __- 139,766 
Fixed assets, less reserve for 
1,789,594 
528,077 


1 


$27,787,732 


The above balance sheet is after 
issue of $5,000, 
tion of a portion of the net 


giving 
000 convertible 6% sinking fund debentures, 


Liabilities— 
Accounts payable—trade_.. $1,474,098 
Accrued int.andothercharges 545,453 
Provision for income taxes. -. 
Dividends pay., Jan. 2 1931. 
Funded debt 
Reserves for accounts, notes, 
invest. and contingencies - 
For maintenance of guar. 


roads 
First gg 


stock, $1 cumul., 
gesend preferred, $1.16 2-3 
cumul., 
Conv. pref., $3 cumul. no par 
Common, no par 
Surplus set apart in respect of 
of outstanding funded debt 
Undivided surplus 


8,088,087 
1,534,989 
838,129 
454,350 
121,550 
1,821,350 
7,564,623 


450,000 





$27,787,732 


effect as of that date ot (a) the 
) the applica- 
and other funds to t 


proceeds a of 
notes and loans payable to banks and (c) deduction of the Habit ty un 


contract os. 


able in Government of Cuba 54% gold hey or 


thereof from rae relative asset. 
To Increase Authorized Common Stock.—At the annual 





Western Reserve Investing | Corp.—Earnings. 


Earnings for Year Ended Dec. 31 1930. 
Interest and dividends from securities 


Miscellaneous interest 


preferred dividends 
Ament of value of securities 


Surplus Dec. 31 


110, 
36,311 
$17 ,906 
477,130 
$459,224 
120,000 


28.748 
$250,477 


Balance Sheet Dec. 31 1930. 


Assets — 
Cash on deposit $522,082 
Marketable securities (at cost) a6 054,759 
Accrued interest & dividends_ 39,691 
Unamort. portion of discount 

on debentures 


$6 686,310 





Liabilities— 
Divs. pay. on prior pref 
Accr. int. on debentures 
15-yr. 54% % gold debs 
% prior pref. stock 
$6 pref. stock 
Common stock 
Paid-in surplus 
Profit & loss surplus 


$6,686,310 


a The indicated market value of securities at Dec. 31 1930, was $2,349,- 


664.48 less than cost. b 20,000 


poses: For effectin 
to prior pref. stoc 


no par shares. 
Note.—(1) Common stock ‘in treasury is reserved for the fol 


c 60,000 no r shares. 


owing pur- 


cancellation and modification of certain rights belongi 
10,000 shares; for 


ible issuance under terms ana 


conditions to be determined by board o: directors, 10,000 shares. 
Note.—(2) rae on the $6 cum. pref. stock are in arrears from Julv 


1 930—V. 131, p 


Westinghouse Air Brake Co.—Annual Report.— 
H. H. Westinghouse, Chairman, and A. L. Humphrey state in part: 
on net earnings for the year, after deducting all expenses, including 


fo bodes 


de not include company’s entire 
a, com ——- but only the di 


account. 


The foreign co 
holdings in the Weetit 
a satisfactory year. 
adopted our t 
companies in 
business until all their cars are 


panies in which 
he French a 


house oe Brake & Signal 


d Belgian 
of brake for application to = 
those countries are, En ee 


vision for depreciation of plants and equipment and reserves 
and other taxes, were $6,496 ,84 


as compared with $8, 822, 711, or $2.78 per sheave in 1929 


1, equivalent to $2.05 per share, 
. These 


earnings 

raed ag the earnings of the associated 
en 

dends totaling $2 per share, and a 

mg og stockholders, and the remainder, $153, 


received from those companies. 
ting $6,343,523, were 


17, was carried to surplus 


company is interested — its 

1 Co., have had 
railways some pe ago 
ht cars, and our 
a good volume of 
oe * — European countries are 


at the present time considering t qeueet application of brakes to their — 


cars, and while several types are 


offered in addition to our own, 


are confident of securing our proportion of this new business. Both the 
London and Italian companies also show substantial earnings with good 


prospects for the future. 


Realizing that our automotive brakes could be best exploited or & a 


closer contact with 


manufacturers of tenes: an arra 
entered into with the Bendix Aviation 


the automotive industry, and the Bendix- 


which is closely allied. with 
V estinghouse Automotive Air 


was formed to promote the sale of air brakes for automotive 


‘Compan 
new company 


company has done a very sa 


nome | continues to manufacture the equipment sold by the 
we are pleased to say that since its organization this 
detactory and continually increasing 


business. 


Consolidated Balance Sheet Dec. 31. 


1930. 1929. 
Assets— 5 $ 
Real estate, &c--.- Beyer 1,987 ,657 


aimee 
Pats. & good-will. 1 
Equity in uncom- 
pleted contr.... 1,063,227 
Treasury stock... 
Investments 


Accts. & notes rec. 5, 652, 651 
U.S. Govt. & other 

market securs. .20,452,983 
Inventories 10,155,985 10,215,110 
Deferred charges.. 275,919 410,283 


70,061,003 70,633,791 


9,299,198 
17,663,794 





presented by 3,172,111 shares of no par value. 





1930. 1929. 
Liabilit 


tes— & z 
Capital stock... .y47,581, yt 47, rs 661 
Stks. subs.not held 1,1 ,180 
Accounts payable. 711, 229 5, 326" 788 
Advanced billings. 383, 304 
Accrued liabilities. 362,809 
Res. for taxes, &c. 746, ‘59 3 
Dividends payable 1 ,585, 837 
Sundry reserve... 3'9 947,297 


14:741,092 14.571,716 





70,061,003 70,633,791 
1 com- 


Our usua 
patative inco income statement for the year ended Dec. 31 1930 was published 


V. 132, p. 1828. 


Wheeling Steel = Aaah - lil 


Calendar Years— 
Value of sales 
Net earnings 


1930. 1929. 1928. 1927 
$68. 193 24 246 3 182 687,303 $78,073,001 $72. 000,000 


1,683 11,871,316 


meeting Apr. 15 the stockholders will vote on increasing 
the authorized common stock from 600,000 shares to 1,000,- 
000 shares, no par value.—V. 132, p. 1828. 


Weinberger Drug Stores, Inc.—1% Stock Dividend.— 
eh directors have declared a quarterly dividend of 25 cents a share and 
% in stock on the common stock, no par value, poy Apri) 1 to holders 
2 Tecord March 21. Like amounts were a on this issue on each of the 
four preceding quarters. —V: 131, p. 389 


Western Auto Supply Co.— Earnings.— 


Calendar Years— 0 1929. 1928 
Sales $13.885,193 $15,959,521 $13. 521,379 
Net t profit after deprec. & Fed.  naeiee.. x747 ,O74 532,671 ,607 
Shares class A and class B stoc 195.961 195.961 "193.843 
Earnings per share $3.81 $2.72 $4.56 


x Before A > ape reserves provided for decline in market values of 
securities $51,884. 
ividend d paid during 1930 and charged against the year’s earnings 


Note.— 
amounted to $ 
' Comparative Balance Sheet Dec. 31. 
1929. Liabiltttes— 1930. 1929. 
Cash $802,340 | Capital stock_-_-~y$3,351,000 $3,351,000 
Marketable securs. 346,813 | Notes payable.-__. 610, 
Accrued interest--. 5,9 3,209| Accounts payable. 369,067 364,274 
Adv. to employees Refund certificates 10,000 15,000 
h. of cap. sam taxes, wages, 
mo te a « 63,579 21,410 
oun for Fed. 
e income taxes... 105,000 76;000 
by employees. -- x 2,114,723 2,007,416 
Accts. receivable... 119,851 
3,136,924 
x170,763 
56,099 
326,787 439, 822 
710,758 710,758 


$5,976,587 $6,445,100 $5,976,587 $6,445,100 
x After deducting reserve for depreciation of $102,798. y Represented 
by 195,961 shares class A and class B of no par value. 


Sales Decrease.— 


—Feb.—1930 Decrease.| 1931—2 Mos. —1930. 
$630 9 = $736,500 $149. 600|$1,349,400 ~-$1,647,600 
—v. 132, D. 1443, 1244 











Decrease. 
$298,200 





8,690,568 


Other income 07 Toa 1038: 260 1,033,679 830,530 


$8,247,475 $14,359,944 $12,904,995 $9,521,098 
4,007,976 4,065,251 3,432,195 
d 1 004 


3,813,245 
2 1,610,303 826, 1,524, 
8,500 736 ,000 70,000 535,000 





Total income 
Deduct—Prov. for depr. 
bag ty 4 &c.. 


Earns. of Pirtanauth By 
Product Coke Co. to 
Feb. 1 1930 


Net inco $2,650,888 
Divs. on Wheel. 8t’l Cor 

Preferred A stock .. (8% 307 « 600 

Preferred B stock 3125 i680 





$6,443,739 $4,028,916 


(8)397, B00 (8.6)427 ,420 
2,25 55,680 2,425,179 
10% 10.75% 


(8)397 600 
ins 680 





Balance, surplus - - --df$1,391,294 $4,562,744 
Profit and loss eurpine_- - 14,875,208 16,980,466 
394, £18 394 837 


Shares ie 
402,501 402,301 
$13. $3.48 


outstandin 
Earned per s 56 
a After seducting charges yl maintenance and vention of plants of 
approximately $4,950 000.—V. 132, p. 1057. 
(J. G.) White & Co.—New Director. — 
Leroy A. Van Bomel, President of Sheffield Farms, Inc., has been elected 
a director.—V. 132, p-. 872. 
White Sewing ne [oP (& oh) 
Calendar Years— 


929. 928. 
Net after all expenses. .loss8370, 099 $1. 504,516 $1. ot ,012 $1! 837: 123 
xAdjustment 747,7 


$3,790,459 $1. 176,318 
13,033;086 11,040,063 


‘Bicla - — 





Profit for year 
Interest and amortiz___ 
Provision for deprec- --_- 
Prov. for Fed. taxes, &c 


$377 ,689 
438 ,283 ,035 
229,18 492 204 "808 

96.250 


204,200 


$778,739 $1,071,083 $1, rte 187 
($4)400,000 ($4)400;,000 ($4}400:000 


100 





Surpl loss$289 ,776 
Divs. paid on pref. stock ($2) 200,000 


Surplus agen end of year_def$489,776 $378,739 $671,083 908,187 


Earns. une per ng 200,- 
com. (no par) - Nil $1.89 $3.35 $4.54 
7 ay me to basis of providing currently an adequate reserve for 


profit on anticipated re ons on instalment sales and 
charging repossessions on or years’ sales to reserves. 
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Sheet December 31. 


Consolidated Balance 


1930. 1929. 1930. 1929. 
Assets— $ s Liahilittes — $ s 
Property account_z2,.750,138 2,973,429] Preferred stock. _.y5,000,000 5,000,000 
Investments 24,328 31,855 | Common stock... «750,000 750,000 
Pats. & good-will. 1 1 | Funded debt.__._ 5,069,500 5,478,500 
a . 56,941 89,444 | Reserves_.....___ 604,474 104,768 
Cash on dep. with SE? 2.577.486 4.267.262 
trustee for debts 1,123 2,899 | Curr. liabilities... 1,851,922 1,760,189 
Market securities 622,760 134,974 
Notes & acets.rec. 654,380 817,141 
Install. accounts__ 9,081,249 9,941,563 
Inventories - . 2,437,207 2,973,826 
Deferred charges. 185,253 395,587 
Total... . .15,853,381 17,360,719 Cha sé See kw 15,853,381 17,360,719 





x Represented by 200,000 shares of no par value. y Represented by 
100,000 shares of no par value. z After depreciation of $1,144,154.—V. 131, 


Pp. 3383 


Wickwire Spencer Steel Co.—Purchase Price of Goddard 
Plant Reduced by $1,000,000.— 


An agreement has been signed between the receivers for Wickwire 
mg ay’ Steel Co. and the Goddard Estate, whereby, the purchase price 
of the Goddard plant has been reduced from $1, ,000 to $500,000. 

The annual rental to Goddard under this agreement for the period prior 
to the actual purchase is $35,000 per annum as against a previous rental 
of about $230,000 per annum. This will mean an annvwal saving of about 

200,000 to the Wickwire Spencer Steel Co.—V. 132, p. 872. 


Winn & Lovett Grocery Co.—Sales Decrease.— 


1931—Feb.—1930. Decrease. 1931—-2 Mos.—1930. 
$414,425 $495,937 $81,512|$879,637 $1,009,017 
—V. 132, p. 1245. 


Decrease. 
$129,380 








American Telephone & Telegraph Co. 
(Annual Report—Year Ended Dec. 31 1930.) 


President Walter 8. Gifford, in his remarks to stock- 
holders, says in substance: 


The depression which affected business in general during 1930 inevitabl 
affected the telephone business, but not in a way or to an extent to disturb 
the fundamental objectives of the Bell System. It has been able to con- 
tinue to improve and extend telephone service. 

There was a net gain in the numer of telephones installed of 122,500 
which compares with 821,400 in 1929. The total number of local telephone 
conversations was 2% and the total number of toll and lo con- 
versations was 1% above 1929. 


Average investment in plant and other assets of the Syecome increased 
145%. Total assets at the ond sf ie? year acnonases 3 so § 000.198 000. 
otal revenues oO e System exceed hose 
$33,000,000" or 3%. 





The property has been fully maintained and f 
depreciation charged main r 


" urrent tenance and depreciation es 
were $29,000,000 more than in 1929. Total o ting expenses, hasan 
haces and taxes, increased $43,000,000. The net gs were 
$267 874,000, which is $8,800,000 less ‘than in 1929 and at the rate of 
5.8% on the cost of plant and other assets. 
e number of stockholders of the American Telephone & Telegraph 
Co. at the end of 1930 was 567,694, an increase of 97,893 for the year. 

D the year 2,579,407 shares of stock of this company were offered 
to stockholders of record May 23 and 2,061,897 shares were issued in 
exchange for convertible bonds. This resulted in an average number of 
rare ousetanes , of 15,856,696 as meee 5 wee 18.419.146 ity 

e earnings 0: e company per average s' outstanding were , 
compared with $12.67 in £928. 

Confident of the continued economic wth of the country and the 
even more rapid growth of the telephone business, more than $15,000,000 
—which is somewhat in excess of any previous year—was spent for de- 
verpment and research for future improvements, and expenditures for 
additions, betterments and replacements amounted to $585,000,000, 
in 1929 which had the largest construction 


substantially the same as 
program for any year in the history of the System. 

In order to operate the business with the maximum efficiency and 
economy in the long run, these programs looking in part to the future 
nes undertaken and the resulting expenses incurred in a time of depressed 

ness. 

The management of the Bell System has been guided during 1930, and 
will continue to be guided, by the policy stated in 1927. 

The construction program for 1930 was planned to take care of the 
growth of the business, and to carry forward betterments and replace- 
ments, such as the change from manual to dial operation, and the change 
from open wire to cable lines. These were normal. Added to this, > 
1930 the be) napa constructed plant beyond that necessary for immediate 
use to provide a greater margin than existed since the war. Experience 
with rapid expansion in boom times has indicated the wisdom and economy 
of yet ng in a margin of plant in slack times. 

hree hundred new buildings and major additions ranging from small 
one-story structures to modern large combination administration and 
uipment buildings involving expenditures of $60,000,000 were com- 
pleted during the year. Modern in conception these buildings reflect in 
their substantial character and careful planning something of the System's 
stability and its regard for the comfort and convenience of its customers 
and its employees. They also contrbiute toward the achievement of the 
ideals of the communities in which they are located. 

Some 5,000 miles of additional toll cable were put in use, or one-fourth 

of the cable mileage in service at the beginning of the year. Seventy-five 
per cent of the cities of 50,000 or more inhabitants are now connected 
with the toll cable network, 
It was hoped that putting margins into the plant in 1930 would provide 
continuous work for the construction forces which had been en on 
to meet the rapid growth in 1928 and 1929. This was in large measure 
accomplished for 1930, but as it became apparent that the ie of de- 
pression would continue into 1931 it became necessary gradually to readjust 
the forces to a construction program of approximately $450,000.000 in 
1931 as against one of $585,000,000 in 1930. In places where it was 
necessary, work has been distributed so far as practical to provide em- 
ployment for the maximum number of employees. 

In the traffic department there has been some reduction in time worked 
to keep as many employed as possible, but practically no lay-offs except 
among those hired for temporary periods. 

For the forces as a whole there have been no reductions in wage rates, 
and the amount paid for wages in 1930 was the largest sum in the history 
of the business. While the number of employees leaving for all causes 
in 1930 was less than for any one of the previous five years, the employ- 
ment of new people was so much less than usual that the net result was a 
reduction in num of employees from 364,045 at the pestaaing of the year 
to 324,343 at the end of the year. Including the Western Electric Co. 
end bry ihe Telephooe Laboratories, there were 394,460 employees on 

Rates.— Effective on Jan. 1 1930 reductions were made in long-distance 
soe Seeing in a saving to telephone users of approximately $5,000,000 

y. 

At the beginning of 1930 rates in San Francisco, which had not been 
adjusted since before the war, were raised and at the same time rates in 
Los Angeles were reduced; in New York State the rates which had been 
in the courts in one form or another for ten years were increased. Neither 
of these cases for increased rates arose from conditions of the last five 
years. They had their origin in the violent depreciation in the value of 
the dollar immediately after the war. 

The full economies of mass production cannot be had in telephone 
service, and as the number of telephones in towns and cities grows, it would 
cost more to give each subscriber access to a constantly increasing number 
of telephones in his exchange area, if the technical development of the 
art did not balance these increased costs. There appears to be no reason 
in sight why the continued new economies brought about by development 
- in the telephone art should not offset this general tendency toward higher 
costs which otherwise would accompany extension of the service. 

Service Improvements and Extensions.—In the last five years the per cent 
of Bell System toll wires in cables has risen from 58 to 77%. This transition 
from open wire is continuing and means not only greater security against 
.nterruption by storms but better transmission. 


- Was started have 





The year 1930 set a new record in accuracy and speed of telephone 
service, partly due to the larger mar: uu large measure 

im roved operation. 7 arsdgrede core sein: “4 

he rapidity with which long, distance calls were completed continued 

to increase during the year. he per cent of calls handled without the 

person making the call hanging up the telephone was 83 in 1930 as com- 

red with 70% in the previous year. There have also been improvements 

n the standards of transmission. These transmission improvements, being 

gradual, do not catch the public attention but they greatly increase the 

ease and comfort of telephoning, and decrease the amount of repetition 

in telephone conversation. 

During 1930 more than 800,000 telephones have been cha: from 
manual to dial operation. The operators released were employed on 
other work and practically none were laid off except those hired on a tem- 
porary basis in anticipation of the change, the majority of whom did not 
want permanent work. 

The Bell System began the systematic introduction of the dial service 
as a means of guaranteeing, during all hours of the day and night, holidays 
and Sundays, the highest standard of service at the least cost to the te 
phone users. The dial switchboard cannot be operated entirely auto- 
matically. It uses many operators for special purposes, and requires more 
trained men than a manual office. It is interesting to note that when 
the conversion to dial began in the Bell System in 1921 there were 128,000 
operators, and in 1930 with about one-third of the tclephones dial there 
were 155,000 operators. 

About one-half of the telephones installed in 1929 were put in under 
the appointment plan, by which the subscriber sets the day on which he 
wishes the telephone to be installed. During 1930 more than 83% of the 
telephones were put in under this plan and 96% of the appointments 
were met. 

As the result of improved methods and improved administration and 
training, the telephone plant is increasingly free from trouble. In 1930 
there was trouble on a subscriber's line on the average only once in every 
22 months as compared with once in every 20 months in 1929> Also 90% 
of Se _— are corrected on the day reported, as compared with 87% 
in 4 

The net gain of 122,500 telephones in spite of general business conditions 
was in part due to the creation of s al sales forces and the fact that 
over almost all of the System the general body of employees were trained 
to act as sales representatives while attending to their other duties. In 
many districts nearly every telephone employee sold one or more of the 
many forms of telephone service. 

Amongst other facilities introduced during the year were a new desi 
of hand-set improved in both appearance and operation, a small ] 
intercommunicating system for residences and smaller business estab- 
lishments, and yp oan by which a number of psople connected at 
different private exchanges can hold conferences at which all conferees 
can participate and hear ev hing that is said. 

Since Jan. 1 1930 service from the United States has been opened to 
some 1,350,C00 additional telephones in eastern and southern Europe, 
to more than 450,000 telephones in Australia, and to about 400,000 te 
Phones in South America and Mexico. Work was started on a short-wave 
radio transmitti telephone station at Dixon, and a receiving station 
at Point Reyes, Calif., designed to talk with Hawaii and with ships at 
sea, and later, if arrangements, can be made with the Philippines, A ° 
Japan, and China. ork is also under way on radio tel one channels 
to uda and Brazil which will be completed during 1931. 

In January 1927 the United States had telephone connection only with 
Canada, Cuba, and the Mexican border. ‘To-day practically any telephone 
in the United States can be connected with any one of 32,200,000 out of 
35,300,000 telephones in the world. 

Telephone calls across the Atlantic in the four years since such service 

increased six-fold. In addition to the original long-wave 
radio telephone channel there are now three short-wave channels. The 
experimental lengths of the proposed transatlantic telephone cable which 
have been built and tested confirm the work of the Bell Telephone Labor- 
atories, where the new alloys and insulation n for such a cable were 
developed and where the design of the cable was made. : 


Western Electric Co., Inc.—The sales of the Western Electric Co. in 1930 
were $361 ,000,000, as compared with $411,000,000 in 1929. 

During the year the company spent $30,000,000 in extensions to the 
Hawthorne, Kearny and Point Breeze manufacturing plants. The most 
important of these was at Kearny where an adjoining property of 89 
acres with buildings having a floor area of 900,000 square feet was = 
chased. Manufacturing and warehousing operations which have n 
housed in leased quarters in scattered locations throughout Jersey City, 
Kearny, and Newark are being consolidated in these buildings. The 
additions made to the Point Breeze plant at Baltimore provide facilities 
for the manufacture of new wire products and of other materials for which 
an increase in demand is ex 

The Teletype Corp. was purchased. This company, which is operated 
as a subsidiary of the Western Electric Co., manufactures machines for 
sending and receiving typewritten messages by wire. Until recently, when 
the name t2letypwriter was chosen, these machines were known variously 
as telephone typewriters, telegraph typewriters or printer telegraphs. 
These teletypewriters are used extensively upon the wires of the Bell System. 

Electrical Research Products, Inc., a wholly-owned subsidiary of the 
Western Electric Co., continues to hold its position of leadership in the 
manufacture of recording and reproducing apparatus for the talking 
motion picture industry. It has installed Western Electric reproducing 
systems in 5,000 theatres in the United States, and in 2.600 theatres 
in foreign countries, and through its service organization maintains these 
equipments at a high standard of operating efficiency. 

Financial.—In January 1930 the American Telephone & Telegraph Co. 
sold $150,000 ,000 35-year 5% gold debentures dated Feb. 1 1930. 

On April 16 the company offered its stockholders of record May 23 one 
share at par for each six shares of stock held. The subscriptions to this 
offer provided $241 ,895,832 for the company’s treasury during 1930, and 
will provide an additional amount of approximately $16,000,000 during 1931. 

The conversion privilege of the 10-year conv. gold debenture bonds dated 
July 1 1929 became effective on Jan. 11930. From Jan. 1 to May 23 1930 
the bonds at face value could be exchanged for stock at $180 a share, and 
thereafter until Dec. 31 1930 at $166.88 per share. By the end of the 
year $206,189,700 of face value of bonds had been converted into stock by 
about 130,000 bondholders, yielding the company cash premiums of 
$164,855,341. Only $12,923,000 face value of these bonds remained un- 
converted at the close of the year. During 1931 the conversion price, 


subject to adjustment as stated in the indenture, is $175.46 per share. 

On Sept. 30 1930 the American Telephone & Telegraph Co. bought 
the Telet Corp. - quchanging 150, shares of its own stock for 
the 150, shares of Teletype Corp. stock. The shares of Teletype 


Comp. stock have been sold to the Western Electric Co. 

e company called for redemption on March 1 1931 at face value 
all outstanding 44%% conv. gold bonds ted March 1 1913 and due 
March 1 1933. At the end of the year $1,870,800 of these bonds were 
outstanding. 

During the year 313,020 shares of this company’s stock were issued 
under the employees’ stock plan to Bell System employees upon com- 
pletion of installment payments extending over a period of about 3% 
years. At the end of 1930 payments were being made under this plan 
on about 1,640,000 shares. In furtherance of the company’s pees to 
encourage thrift, the plan has been amended to permit employees to 
apply dividends from shares owned that were acquired under employee 
stock plans toward the installment purchase of additional shares of stock 
under the plan. To help those who might have unusual personal obliga- 
tions arising out of the general business situation, employees purchasin 
stock under the plan were notified on Dec. 1 1930 that they could — 
their installment payments for a definite period of six months. Of the 
320,000 employees purchasing stock, about 5,000 have availed them- 
selves of this privilege. i 

During the last ten years the capital obligations of the Bell System in 
the hands of the public have about trebled. They were $1,107,417,000 
on Dec. 31 1920 and $3,271,619,000 on Dec. 31 1930. During that period 
the bonds and other debt decreased from 54 to 34% of total ee obliga- 
tions, while the number of stockholders increased more than 300%. 

The number of stockholders of this company at the end of 1930 was 
567,694. The average number of shares held by a stockholder is 32, 
with no single individual holding as much as 1% of the total capital stock. 
Of the total number of stockholders more than 100,000 are Bell System 
employees with an average holding of about 10 shares each. 

ur usual income account and balance sheet tables were published in 
V. 132, p. 1789. 


For other Investment News, see page 2028. 
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THE NORTH AMERICAN COMPANY. 





FORTY-FIRST ANNUAL REPORT—FOR THE YEAR 1930. 








New York, N. Y., March 10, 1981. 
To the Stockholders of The North American Company: 

In view of the unfavorable state of general business dur- 
ing the past year it is with considerable satisfaction that 
we submit the results achieved by your Company for the 
year 1980 as shown by this report. Its business during 1930 
maintained an enviable equilibrium, with no material inter- 
ruption of its normally consistent growth and with no im- 
pairment of its strength of position or prospects of progress. 

In reviewing the conditions and effects of a decline in 
almost every phase of commercial activity, it may be recalled 
that your Company has passed through a number of suc- 
cessive periods of prosperity and depression affecting gen- 
eral business. It is appropriate to draw an historical 
parallel of a quarter century ago when the country had 
emerged from a serious depression and was again enjoying 
prosperity. The following comment was made in the Presi- 
dent’s letter in your Company’s Annual Report for 1905: 


“‘The business activity and prosperity now prevailing may be interrupted 
for short periods from time to time, but I do not believe that even in times 
of depression the properties in which The North American Company is 
interested will cease to grow in earning capacity from year to year and to 
a material extent. So great is the field still undeveloped and so 
constant is the growth of population, that business reaction, even severe and 
prolonged, may well pass without serious effect upon the growth of the 
earnings of these corporations.” 


These observations are quite as pertinent today as they 
were both pertinent and prophetic twenty-five years ago, 
and are offered to present stockholders with the same con- 
fidence that inspired the message to the stockholders of a 
generation ago. 

Aside from your Company’s position and prospects above 
referred to the conclusions stated with respect to the satis- 
factory record for 1930 are fully justified by the facts about 
the year’s business which are given in the accompanying 
report of the Vice President and General Manager, and in 
the financial statements which follow his report. Summaries 
of the principal operations of the more important public 
utility subsidiaries, with their names and maps of their 
territories of service and of their electric systems, are also 
shown. 

An important supplement to the maps and statistical in- 
formation referred to will be found on Page 24 [Pamphlet 
Reportjand consists of summaries of the principal operations 
and maps of territories of service of other large public utility 
companies in which your Company has substantial invest- 
ments. These are The Detroit Edison Company and North 
American Light & Power Company, in which investments 
have been held for a number of years, and Pacific Gas and 
Electric Company, in which investment holdings were ac- 
quired during the past year. 

The extension of your Company’s scope of interests on 
the Pacific Coast was an important change of the year. 
Stockholders were informed in a special letter of March 
31, 1930 of the conclusion of negotiations, and, in a subse- 
quent issue of the President’s Quarterly Letter, of the sale 
on June 12, 1980 of the California operating subsidiaries to 
Pacific Gas and Electric Company. By this transaction 
your Company, through its subsidiary, Western Power 
Corporation, became the largest stockholder in Pacific Gas 
and Electric Company through ownership of more than 32% 


of the total outstanding Common Stock of that Company. 
One million eight hundred twenty-five thousand shares of 
Common Stock of Pacific Gas and Electric Company were 
received in exchange for Western Power Corporation’s hold- 
ings in Great Western Power Company of California, San 
Joaquin Light and Power Corporation and Midland Counties 
Public Service Corporation and cancellation of approxi- 
mately $19,000,000 of their floating indebtedness to Western 
Power Corporation. 

This expansion of interests conforms to your Company’s 
long established policy for the development on a sound 
economic basis of the territories served. It further diversi- 
fies the investments of your Company by participation in 
an extensive natural gas development and in furnishing 
electric service in territories in which its former subsidiaries 
had not theretofore operated, through an interest in a com- 
pany of high standards of construction, service and manage- 
ment. Coordination of facilities and administration as the 
result of the consolidation is expected to be of increasing 
benefit to stockholders and customers. These benefits arise 
from improved service, greater operating economies, more 
efficient use of existing plant facilities, unification of con- 
struction programs to meet future requirements and the 
avoidance of future duplication of large capital investments. 

In accordance with the policy of your Company it classes 
as subsidiaries only companies in which it or its subsidiaries 
own voting control and at least 75% of the Common Stock 
and does not include in its consolidated income statements 
undistributed earnings applicable to substantial investments 
in other large public utility companies. 

Pursuant to action taken by the Preferred and Common 
Stockholders at a special meeting held on August 6, 1930, 
the corporate existence of your Company was extended to 
1990 and the Certificate of Organization was amended as 
the result of which the authorized stock of the Company 
now consists of 50,000,000 shares of Common Stock without 
par value, 606,678 shares of Six Per Cent. Cumulative Pre- 
ferred Stock of $50 par value and 5,000,000 shares of Serial 
Preferred Stock without par value. These changes will fa- 
cilitate the sound and adequate financing which from time 
to time in the future will be essential to the continued 
progress of your Company. 

Your Company’s policy of paying dividends on its Common 
Stock in Common Stock at the quarterly rate of 244% 
(1/40th of a share) continues to provide a portion of the 
capital necessary to take advantage of recurring oppor- 
tunities for profitable investment in the equities of sub- 
sidiaries arising from their steady growth and consequent 
development of plant facilities. This situation points to 
the continuing advantage of your Company’s dividend policy, 
which is now in its eighth year. From April 1, 1923 to 
December 31, 19830 Common Stock increased 174.21% (in- 
cluding Common Stock issued for cash and for properties), 
while during the same period consolidated net earnings for 
Common Stock Dividends and Surplus increased 299.62%. 
Public confidence in the Company and its policies and in 
the desirability of its Common Stock for investment was 
confirmed by the substantial increase in the number of stock- 





holders, a large majority of whom regularly retain their 
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dividend stock. There has been no change in the service 
offered for the convenience of stockholders by which the 
Company acts for those who wish to add to or dispose of 
their dividend stock and scrip or to hold for their account 
fractional scrip to be assembled and exchanged for stock 
certificates for full shares. 

The close contact which your Company has always main- 
tained with its stockholders continued during the year. Regu- 
lar and reliable information of the important activities of 
your Company and its subsidiaries is afforded through the 
President’s Quarterly Letters to Stockholders and the quar- 
terly financial statements. Upon request, these communica- 
tions are mailed periodically to owners of North American 
stock standing in names of brokers or other nominees and 
to the public generally. We have also continued the policy 
of promoting a better understanding of Company policies 
through the questionnaires sent to those whose names are 
discontinued from the stockholders’ list, replies to which 
average more than 60%. We believe the availability of 
information and the promotion of understanding are of bene- 
fit to the investing public and to the Company. 

Details are given in the accompanying report of the pro- 
visions made by your Company’s subsidiaries for their 
continued growth. The construction policy is based on recog- 
nition of long range requirements for additional service 
facilities, as well as immediate needs. Inasmuch as the 
completion of large power plants requires about two years 
from the time of their design, it is necessary for a utility 
company to go ahead with its development program in order 
to be prepared for the rapid business recovery which nor- 
mally follows a period of depression, and your Company 
continues to be progressive of thought and action in this 
respect. 

By order of the Board of Directors. 


F. L. DAME, President. 


REPORT OF 
VICE-PRESIDENT AND GENERAL MANAGER. 
New York, N. Y., March 10, 1931. 

The following review of the business of The North Amer- 
ican Company and subsidiaries during the year 1930 is pre- 
sented with the consolidated financial statements which, 
with the certificate of the auditors, Messrs. Price, Water- 
house & Co., are appended. 

The business of the North American subsidiaries during 
1930 was relatively good compared with that of other lines 
of industry. It made a favorable comparison with the some- 
what abnormal year 1929 and showed a substantial increase 
over 1928. Compared with other years of major depression 
it may be noted that the effect upon our business in 1930 
was not so severe, for example, as in 1921. 

Electric business constitutes the major operation of the 
subsidiaries and contributes 85.94% of the Consolidated Net 
Income from Operation. Electric output is thus an index 
of activity, and a true perspective of conditions may be ob- 
tained from a comparison of the figures for the last three 
years, after adjusting the output for 1929 and 1928 to accord 
with the elimination of the output of the former California 
subsidiaries after June 12, 1930, the date of their sale to 
Pacific Gas and Electric Company. On this basis the output 
of the North American subsidiaries was 5,793,253,914 kilo- 
watt hours in 1930, and the comparable figures were 5,761,- 
262,722 for 1929 and 5,218,185,968 for 1928. The increase in 
1930 over 1929 was .56%, but the increase in 1930 over 1928 
was 11.02%. The average output for the electric light and 
power industry, according to the official figures of the Na- 
tional Electric Light Association, shows a decrease in 1930 
from 1929 of 1.8% and an increase over 1928 of 10%. Busi- 





ness of the North American System was, therefor, somewhat 
better than that for the country as a whole. It is, of course, 
true that electric output suffered far less than production in 
other lines of manufacture, which sustained a decline in 
1930 variously estimated at from 20% to 30% below 1929. 

Considering the unusual conditions which prevailed in 
1930 it seems desirable to report the results of an analysis 
of electric output figures of North American subsidiaries. 
The depression caused the greatest curtailment of activity 
during the fourth quarter of the year. Output in the first 
and second quarters actually increased 2.27% and 5.05% over 
the corresponding periods of 1929. During the third and 
fourth quarters output was 2.63% and 3.90% less than in 
the corresponding periods of 1929. Industrial power, how- 
ever, showed a decline. Nevertheless, the curtailment was 
not universal and with some additions in connected load the 
use of electricity by large power customers in the territories 
served by the subsidiaries, taken together, was only 3.19% 
less in 1930 than 1929. Use of electricity by residence cus- 
tomers increased 10.50% over 1929 and use by commercial 
customers, including stores and small manufacturing shops, 
increased 1.16%. As compared with their 10.50% greater 
use of electricity, the total revenue received from residential 
customers was only 5.47% more than in 1929, while the aver- 
age unit revenue per household customer decreased from 
4.94c to 4.72c per kilowatt hour. The policy of making rate 
reductions as extensively and rapidly as possible and the 
promotion of new uses have been responsible in large 
measure for the substantial increase in residence use of 
electricity during a period of industrial slackness. 

It is not practicable for an electric utility company to ear- 
mark all of the smaller increases in connected load, especially 
new business obtained from residential customers. The 
great majority of new appliances added to the lines are pur- 
chased directly by the users from manufacturers, jobbers and 
stores with which the utility company has no connection. 
However, a satisfactory record is available of the larger 
additions to load, in units of 25 kilowatts or more, since 
these normally involve additions to or changes in line capac- 
ities to handle the increased demand. While the statistics 
of business added to the lines for each year are not complete, 
they are comparable because the record year by year has 
been compiled under similar limitations. 

Subsidiaries of The North American Company have thus 
recorded and specifically earmarked additional connected 
load of 214,292 kilowatts in 1930, as compared with 238,277 
kilowatts in 1929 and 195,871 kilowatts in 1928. Many of 
these additions to load represent plant increases by industries 
in anticipation of resumption in business which has not as 
yet been experienced. The maximum demand experienced by 
the same subsidiaries in 1930 was 1,098,025 kilowatts as 
compared with 1,104,623 in 1929, a decrease of 1.05%. Ac- 
cordingly, the substantial amount of new business added to 
the lines during 1930 is of potential importance although not 
reflected in the year’s revenues. It has been necessary to 
make provision for this potential load by net additions to 
plant capacity totaling 197,247 kilowatts during 1930, as 
compared with net additions by present subsidiaries of 
135,100 kilowatts in 1929. The increased capacity installed 
in 1930 represents investment in plant which was in produc- 
tive operation only to a minor degree during the year. We 
may reasonably expect, judging from the experience of our 
subsidiaries after previous years of depression, substantial 
increases in electric output with the return of normal busi- 
ness conditions. 


As in past years, the total number of customers receiving 
electric service continued to increase, although in certain 
classifications there was the unusual experience of a de- 
crease. Taken together, the number of customers of present 
subsidiaries at the end of the year was 1,067,303, an increase 
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of 10,501 over the number of customers served by the same 
companies at the end of the preceding year. 

The effect of the depression upon other activities of the 
subsidiaries produced varied results which, including Calif- 
ornia subsidiaries to June 12 in 1930 and 1929, were as 
follows: Steam sales, auxiliary to electric service, aggregated 
5, 140,331,200 pounds, substantially the same as for 1929, and 


customers numbered 2,155 at the end of the year. Gas out- 
put was 5,137,756,900 cubic feet, a decrease of 3.05% as 


compared with 1929. The number of customers receiving gas 
service at the end of the year was 103,313, an increase of 
2.79% over 1929. Revenue passengers carried on electric 
railway and motor bus systems numbered 248,501,349, a 
decrease of 8.06% as compared with 1929. The production 
of coal increased 3.50% over 1929. 

The financial statements appended to this report are in 
customary form, but do not afford the usual comparison due 
to the sale on June 12, 1980 of the North American interests 
in the California subsidiaries to Pacific Gas and Electric 
Company in consideration for Common Stock of that Com- 
pany. This transaction resulted in the exclusion from the 
Consolidated Income Statement of the earnings of the Cali- 
fornia subsidiaries from June 12 to December 31, 1930, and 
the inclusion in lieu thereof of dividends only on the Pacific 
Gas and Electric Company Common Stock actually applicable 
to that period. 

Gross Earnings amounted to $133,751,381, which, owing 
principally to the elimination for the last 6% months of 
1930 of the Gross Earnings of the former California sub- 
sidiaries, are not comparable with the figure of $147,779,869 
for 1929 shown in a parallel column of the Consolidated 
Income Statement, or with the figure of $135,551,899 for 
1928. 


Operating Expenses, Maintenance and Taxes amounted to 


$69,838,439. The elimination from operating results for 6% [| 


months of 1930 of the California properties, which have the 
low operating ration common to hydro-electric plants, has 
resulted in a consolidated operating ratio of 52.22% for 1930 
as compared with 51.73% as shown in the 1929 report. It is 
worthy of note, however, that placing 1929 on a basis com- 
parable with 1930 by eliminating the California properties 
from June 12 to December 31, the 1929 operating ratio 
becomes 53.27%, as compared with 52.22% for 1930, indicat- 
ing that the present subsidiaries actually improved their 
operating efficiency during the past year and, accordingly, 
required a smaller proportion of Gross Earnings for Oper- 
ating Expenses, Maintenance and Taxes. 

Appropriations for Depreciation Reserves are based gen- 
erally by the operating companies on property values. 
During 1930 these appropriations amounted to $14,274,173 
or 10.67% of Gross Earnings, compared with 10.57% in 1929 
and 10.52% in 1928, and were equivalent to $2.39 per share 
on the average number of shares of North American Common 
Stock outstanding during the year 1930. In addition to the 
amount appropriated for Depreciation Reserves there were 
expenditures of $9,945,149 for maintenance of properties, so 
that the total provided out of current earnings for repairs, 
renewals and replacements of property amounted to $24,219,- 
322 or 18.11% of Gross Earnings. Tax requirements again 
increased, the provision made in 1930 being 10.86% of Gross 
Earnings compared with 10.56% in 1929 and 10.51% in 1928. 

The dividends on the Pacific Gas and Electric Company 
Common Stock applicable to the period from June 12 to 
December 31, 1980, included in Other Net Income, are re- 
flected in the substantial increase in that item. 

Interest Charges, including amortization of Bond Dis- 
count and Expenses, were $1,654,996 less than in the preced- 
ing year. A decrease of some $3,000,000 resulting from the 


elimination of interest charges of the operating properties 
in California disposed of during the year, was offset in part 


by net changes in interest paid on bank loans, retirement 
of various items of funded debt and the inclusion for the 
first time for a full year of interest on $15,000,000 General 
Mortgage 5% Bonds Series B, due 1967, of Union Electric 
Light and Power Company and $10,000,000 Refunding and 
First Mortgage 5% Bonds Series B, due 1961 of The Mil- 
waukee Electric Railway and Light Company. Interest 
charges for 1980 also reflected the charges on the $25,000,000 
North American Edison Company 5% Debentures issued in 
January, 1930. 

Balance for Common Stock after all Operating Expenses, 
Interest Charges, Depreciation and all other Reserves and 
Preferred Dividends amounted to $27,003,086 for 1980, com- 
pared with $26,986,790 for 1929 and $22,582,721 for 1928. The 
earnings for the year 1930 were thus slightly greater than 
those for the year 1929 and $4,420,365, or 19.57%, in excess 
of those for 1928, and were equivalent to $4.53 per share on 
the average number of shares of North American Common 
Stock outstanding during 1930, compared with $5.03 per 
share in 1929 and $4.68 per share in 1928 similarly com- 
puted for those years. Under the Company’s policy of paying 
dividends on its Common Stock in Common Stock, the entire 
balance of $27,008,086 became available for investment in the 
business. 

The sale of the California subsidiaries to Pacific Gas 
and Electric Company resulted in important changes in the 
Consolidated Balance Sheet. The assets and liabilities of 
the California subsidiaries, including their preferred stocks 
and funded debt obligations, were entirely eliminated. The 
Pacific Gas and Electric Company Common Stock, received 
as consideration, was included in investments and represents 
a substantial part of the increase in this item which does 
not, however, reflect the large excess of market value of 
such Common Stock over the value at which the interests 
in the California subsidiaries were carried prior to the 
transfer. 

Net additions to property and plant accounts of subsid- 
iaries, excluding the California companies and after deduct- 
ing property retired from service during the year, aggregated 
$61,315,766, more than 85% of which consisted of facilities 
for electric service. Additions to properties of the sub- 
sidiaries are carefully considered and planned in advance 
and are made in anticipation of prospective increased de 
mands for service. Construction expenditures during 1930 
exceeded budget estimates made at the first of the year and 
were much larger than expenditures during 1929. The 
principal reason was that the period of business depression 
brought some compensating advantages in the form of lower 
material costs and an ample supply of competent labor. 
Certain work originally scheduled for 1931 was accordingly 
advanced in order to take advantage of these conditions and 
of the prevailing dry weather, which was unusually favor- 
able for construction work, especially on the large hydro- 
electric development by Union Electric Light and Power 
Company on the Osage River in Missouri. Work on the 
Osage dam and power plant was started in August, 1929 
and the initial generating capacity of 129,000 kilowatts will 
be available in the summer of 1931, increasing the capacity 
of the Union Electric System to 727,420 kilowatts. Another 
addition to be completed this year and on which work is 
ahead of schedule is a generating unit of 30,000 kilowatts in 
the Benning plant at Washington, D. C., which will increase 
the capacity of Potomac Electric Power Company to 208,000 
kilowatts. Work is also under way at Port Washington, 
Wisconsin, on the new steam electric generating plant of 
The Milwaukee Electric Railway and Light Company, the 
first unit of 80,000 kilowatts capacity being scheduled to 
begin operation during the latter part of 19382. 





The largest addition to electric facilities completed during 


1930 was the new steam electrie generating plant of The 
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Cleveland Electric Illuminating Company at Ashtabula, Ohio. 
The first two generating units, each of 50,000 kilowatts 
capacity, were placed in operation in November and a third 
unit of similar size went into service in January, 1931, in- 
creasing the Company’s total capacity to 597,000 kilowatts. 
Another large addition was the installation of new generat- 
ing units aggregating 75,400 kilowatts capacity in Lakeside 
plant of Wisconsin Electric Power Company at Milwaukee, 
increasing the capacity of that plant to 310,800 kilowatts 
and of the Wisconsin-Michigan System to 448,524 kilowatts. 
On March 1, 1930 Union Electric Light and Power Company 
purchased from St. Joseph Lead Company a 30,000 kilowatt 
steam electric generating plant located at Rivermines, 
Missouri. 

Extensions of transmission and distribution lines were 
made in the various territories. The completed projects 
include a steel tower high tension line 69 miles in length 
interconnecting the new Ashtabula plant of The Cleveland 
Electric Illuminating Company with its Lake Shore and 
Avon plants, and a similar transmission line 25 miles in 
length connecting Lakeside plant of Wisconsin Blectric 
Power Company with the transmission line leading to the 
hydro-electric stations of Wisconsin-Michigan Power Com- 
pany in upper Michigan, and making possible interconnection 
with the new Port Washington plant of The Malwaukee 
Electric Railway and Light Company. New substations 
were added and facilities of various existing stations in- 
creased in the respective territories of subsidiaries. 

Additions to gas facilities included the installation of 
zas-coke ovens in the Racine Plant of Wisconsin Gas & Blec- 
tric Company and additional equipment in the Shrewsbury 
Plant of The St. Louis County Gas Company. These com- 
panies also completed additional gas transmission and dis- 
tribution mains. 

Transportation facilities were also increased. The Mil- 
waukee Plectric Railway and Light Company completed 
construction of its West Side rapid transit line in Milwau- 
kee, providing a new passenger and freight outlet on private 
right-of-way ; construction of a rapid transit freight terminal 
building; the relocation on private right-of-way of that por- 
tion of the Milwaukee-Racine-Kenosha rapid transit line 
between Milwaukee and Racine; and construction of several 
miles of city and suburban track. The Milwaukee company 
also established extensions of electric railway and motor bus 
service and added new cars, began the construction of a new 
car station and projected a new private right-of-way six 
miles long across the town of Greenfield for future railway 
and electric transmission line purposes. Washington Rail- 
way and Electric Company added new transportation equip- 
ment and constructed a new bus garage, while Potomac 
Electric Power Company constructed a new service building 
for the engineering, maintenance and construction depart- 
ments, and a new office building for the use of both com- 
‘panies. 

Investments which are carried in the Consolidated Balance 
Sheet at a value of $131,102,893 had an aggregate market 
value at December 31, 1930 substantially in excess of that 
figure. The principal investments in public utilities other 
than subsidiaries consisted of 248,363 shares of the Capital 
Stock of The Detroit Hdison Company; 638,146 shares of 
the Common Stock of North American Light & Power Com- 
pany, and 1,858,813 shares of the Common Stock of Pacific 
Gas and Electric Company. 

During the year 581,654 shares of Common Stock of The 
North American Company were issued, of which 580,342 
‘ghares were issued in payment of dividends. Common Stock 

‘ gerip in respect of 109 shares expired during the year. 

During the upturn in the bond market in January, 1931 

The North American Company sold $25,000,000 5% Deben- 
“tures due 1961 and TheMilwaukee Electric Railway and 
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Light Company sold $15,000,000 5% First Mortgage Bonds 
due 1971. Part of the proceeds of The North American 
Company debenture issue was applied to the payment of all 
of its loans and the balance has provided capital to meet 
part of the requirements in excess of the amount retained 
for investment in the business under the Company’s Common 
Stock dividend policy. The net earnings so retained have 
not provided the amount of capital which the Company may 
advantageously utilize in its business and that of its sub- 
sidiaries. The Milwaukee Electric Railway and Light Com- 
pany also applied part of the proceeds of its bond issue to 
the payment of all its loans and reimbursed its treasury for 
funds expended for the redemption on December 1, 1930 of 
the remaining $1,554,000 of its 5% General and Refunding 
Mortgage Bonds then outstanding and for the payment of 
$6,728,000 of its 44%4% Refunding and Extension Mortgage 
Bonds which matured on Janduary 1, 1931, leaving funds 
still available to finance in part the construction program of 
that Company during 1931 and also for the payment at 
maturity on April 1, 1981, of $1,737,000 of divisional 
bonds. 

All of the loans and notes payable, shown as $24,458,778 
on the Consolidated Balance Sheet as at December 31, 1930, 
have since been paid, and at the date of this report neither 
The North American Company nor any of its subsidiaries 
has any bank loans outstanding. 

On December 31, 1930 Reserves aggregated $103,670,069, 
an increase of $5,727,002 over the reserves of the present 
subsidiaries at the close of the preceding year. 

Undivided Profits aggregated $117,547,114 on December 
31, 1930, an increase of $21,159,657 and Capital Surplus 
amounted to $28,869,456, decreasing stightly during the year. 
Total Surplus on December 31, 1980 was $146,416,571. 

Good service and the continuing progress of the business 
of North American subsidiaries are dependent upon modern 
and efficient facilities. Our facilities are modern and are 
kept so. The electric properties present a striking example: 
new power plant buildings and new units have been con- 
tinuously required during the recent years of the industry’s 
rapid growth and their modern design is indicative of our 
efforts toward efficiency and economy of production. 
Analysis of the age of service of the steam electric gen- 
erating plants of the North American System shows that 
89% of their total capacity is represented by units built 
during the last five years and 68% by units built during the 
last ten years. 

Electric rate reductions are made possible largely by im- 
proved methods in the generation and distribution of elec- 
tricity and by the expectation of increased volume of use 
through greater utilization of service. During 1930 electric 
rate reductions representing annual savings to customers of 
approximately $2,000,000 were placed in effect, the chief 
benefits accruing to residential customers and small com- 
mercial users of electricity. 

Public relations of The North American Company and its 
subsidiaries continued cordial during 1930. Based on their 
common interests satisfactory relations were maintained 
with customers. Loyal cooperation by employees continued 
to result in a high standard of public service. The con- 
fidence of the investing public is indicated by continuation 
of the broadening ownership of securities of the Company 
and its subsidiaries. Stockholders of The North American 
Company now number 55,096, of which 45,624 are owners of 
Common Stock and 9,472 are owners of Preferred Stock. 
The number of Common Stockholders increased 21% during 
the year. The Company’s list of stockholders includes resi- 
dents of every state in the Union and more than 1,400 resi- 
dents of foreign countries. 


BDWIN GRUHL, 
Vice President and General Manager. 
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CONSOLIDATED INCOME STATEMENT. 

















Year 1930 

(See Note) 
I oh a ri ke TT pal nea cds baad uibbewdwadanundawepiadaai cen $133 751,380.67 
Operating Expenses, Maintenance and Taxes_________.______..______-___-----_---_-_-- ~~ ee 69,838,439.45 
nee Nan SS es cee onddnnwaebenasuiascsencdnbbeuiewabadcabtasmeeun $63,912,941.22 
CDRs. -. ne Mais athbieet bua: hobAE & spedadmens decbesdb hak eddmnaddoas Diemnukeie tek *7,461,528.17 
is tnt cathdcndinhkdabnden anmibosintwendeaidmantesduddsbie ig eiddandubiulbkenduadeddease $71,374,469.39 

Deductions: 

Interest Charges (including amortization of Bond Discount and Expense)... .-..------.----------.-- 16,975,758.30 
ee rn Or rc. bh ba ebu ad panecbducnguseebsecesédbeasashsse botatoebenaee 9,437 284.97 
Py Pett ok Ludbutkunsckda duadacint davusidebecidencbunsesavddewenvasababduedbenehun 1,864,133 .000 
a i ee a. rah nee maleate aade-dubteee a ae uk anima $28,277,176.27 
Balance for Depreciation, Dividends and Surplus._____.__.......-.-- ~~. +2 eee $43,097,293.12 
ery ene er Ne pe cc ceccucatcdbbbondbsannsscasesusctagunacesha 14,274,173.30 
ey See POD MEN; Sha tneCicseseebusoteus sccswesondccadveascesdadeecdenebenees $28,823,119.82 











Year 1929 
$147,779,869.32 
76,461,694.39 


$71,328,274.93 
*4,653,756.61 


$75,882,031.54 


18,630,754.23 
10,463 ,962.88 
2,360,811.84 


$31,455,528.95 


$44,426,502.59 
15,619,678.49 


$28,806,824.10 























Note.—Excludes Gross Earnings, O ting Expenses and all other details of income accounts of California subsidiaries from June 12, 1930 to 
December 31, 1930, and includes in Other Net Income the proportion applicable to that period of actual dividends only on the Common Stock of Pacific 


Gas and Electric Company received in consideration for the North American interests in such subsidiaries. 


* Includes stock dividends of non-subsidiary companies taken up at amount ch : B respect thereof to Surplus of issuing Company: 1930— 


$1,188,789.50, 1929—$509,582; and proceeds from sale of stock dividends; 1930—$74,92 $32,465.61. 


CONSOLIDATED SURPLUS STATEMENT 
Capital Surplus: 























JPEN, IPOREEEOR DA, LOD a cntecnecdécdccnncccceqndneuecdchesectdbeshenkeeeeneamatedeasbikes oe $28 ,951,785.21 
Arising from issue of Common Stock during year 1930 (other than in payment of dividends) -._---..__- 108,580.00 
$29 ,060,365.21 
Appropriated to provide for difference between net proceeds and liquidation value of Preferred Stock of 
TG: GE SE CI onde a cc oie de duchisesdbuveednetnnccds bhcehnasdaetewebeune 190,908.92 
ee is ia wanedeennan deus becdacseetadsduducben ced cdleceanennupeakeeaeedekales wee 
Undivided Profits: 
SE, BPE GE) SO ditdia ee cewek ap onnddbenccnwedsscdyasaxemsecotabnencdvchaashudhhhaaound $96 ,387 457.45 
Balance of Income, year ended December 31, 1900... .. once nccccc ccc scccwcncscccscscccssccscosss 28 823,119.82 
es ccnp Soba cnadeneekaneetcsceu ease bdsesccdesscccee Seduvdbwcend aeaeeees 104,058.25 
125,314,635.52 
Deductions; ' 
Dividends on Stock of The North American Company; 
PUR RAR cnn cckuin ndad as SO Sb eC Ae Sh EUC EGER Ee dhe own sche ccean seen $1,820,034.00 
Common (Paid by issue of 594,748 29-40 shares) -_---...--.--.----------------- 5,947 ,487.25 7,767,521.25 
ry Seen i nce ecnn adn seeseswiebeeioes obenendubesodened dobeteeeean eb dagiobnaea ea win 
a SY GED GPS 6 os bb LS Sk waee Sk wnewdccwsdnbassnccccss do uphdessnutentgeenn abelian 
CONSOLIDATED BALANCE SHEET. 
ASSETS 
December 31, 1930 
(See Note) 
le at ce padi RC CREA RRSRRESENCAOKEEE OOK OSH KS CE RSEaEE ER ROCHReEEeMeN $642,228,710.78 
ee ee 2,202,962.93 
Investments: 
Stocks and Bonds of Other Companies and Sundry Investments ------.....------------------------- 129,837 ,802.57 
The North American Company Common Stock (held by Subsidiary) -...._..--------------.---------- 1,265,090.19 
$131,102,892.76 
Current and Working Assets: 
A EE ee a ee ee ee eT ee 13 ,269 330.16 
Ne ae ee ee ee 13 ,857 ,292.07 
Ne ain te ent ss sini ws te ta ln mst han Astle Siva dicta twine dnaidie Ah ak Inia dies nate aa 568,804.98 
Nee eS a SOUS OA OM SESE HENCE CUCL NSE H DOSES Nbonenene aan euanam 14,688 500.91 
ee Gee en Ol OE A SE nonin cede heh eects ashe nce echébedndssncanenandemedibns 10,291,119.83 
$52,675,047.95 
i sink dele REN a Od MAN Ce dewdh Onde be nEnéediedndet aeseswenedesine tn hiehagane 769,188.07 
ene: Gee OD Gi TNNGINOS 5 on. oo 65 ok Sk de ctes cn end Ssee cesascdecénsondéssdccucusinueannee 12,215,389.67 
$841,194,192.16 








LIABILITIES 


December 31, 1930 























(See Note) 
Preferred Stock (Authorized Six Per Cent. Cumulated Preferred Stock, $50 par value, 606,678 shares; Serial 
Preferred Stock, without par value, 5,000,000 shares): 
ee ee Cok Wee en ose deer ne nd Keene dekh edhe OkGhae eae $30,333,900.00 
Common Stock (Authorized: 50,000,000 shares, without par value): 
Ss ng o Rags GRE R a ae oo Rae eae Rade he Vane beasts nee PE DREN Sede nban Ghoti ee Keuhe tReet wEaam wim 61,685,150.00 
ED 6 cw ccnn sich amended can SeSevadbedbecdc obese Sad eb 6S cc eh SSS De ceseonNAe RES enedenesseagaaeene 168,690.00 
*$61,853,840.00 
Purchase Certificates for shares of Common Stock of The North American Company..-_..---------. = ---------- 
en nen O60 NOE MRRMOED S65 nn woe cas Veeco edwnebosestocedlscakecosempbadetonsnesuenee 1,542,037.25 
ee cab andes iede seep aregeeenoseeseupatipesseénnnonembnawe 139,231,762.26 
Minority Interests in Capital and Surplus of Subsidiaries-__-.--...------------------------------- 16,044,433.15 
a up taba one heb eete cde eawicnnedne sk bimdbndnianheGeinnaewk 330,429,385.40 
ee GROCREEG GEOERCOe WEG STURGES 5. on ok cc cdcwedeccdcn ccwtwcccccccnccccsoscessticsvcasssceousa 36,735.500.00 
$293 693,885.40 
Current Liabilities: 
NE NN ET i, od Oe REESE OOO Se dE DERDEEEOS HRS EDSS CESS Omen NEOs OE sS CERO OeEe 24,458,777 .76 
REE POURS. fo ocickccccwca dens natccecbaccecrenencecbdoisnoes snaeabaanechs ob ddistbaan dante 4, »713.84 
Sundry Current Liabilities... 02. ccncccccccc cc nccc cence cece core cewec ccc ccrecenessoneenesecscuese 4,510,319.22 
$33,147,810.82 
Accrued Liabilities 
Taxes AccrueG.....-.<-<----~ Mae e ed AARON SORTS SOEEEEE REMC EREDE SSD ERb On TKdaseannecsetiwadhee 10,771,104.96 
Interest AcCCrUGd . . ee ee ecw cede ec cw ce ccc wee cece cc cc ccc cocoa cece ccccescenccces= 3,043 375.70 
Dividends Accrued. - . - on nn cece wwe ewww cece ce cw ce ww cm ewww cw cece ow eoccecccecceccecece 1,351 ,278.02 
Sundry Accrued Liabilities .-...----.---------.-------- -- - oo oe ee en nnn nn ee ene ene 94,124.80 
$15,259,883.48 
Reserves: 
Depreciation... 22. 222 ee nn ene we cece cc cen cn en ee ete ew ew en we meee nw ewe ccc ceccccescnnne 88 802,052.35 
Other Reserves... - 2 on nn on on nnn nn nw nn on en we ee nn eee ee we ewe mewn coer ccece 14,868 ,016.89 
$103,670,069.24 
Surplus: 
Capital Surplus ___--.-.-.-----------------------~----------------------- 2-22-20 ---------------- 28,869 456.29 
Undivided Profits ee ew wo ow a RE Oe 117 547,114.27 
$146,416,570.56 
$841,194,192.16 











$28,869, 456.29 


117,647,114.27 
$146,416,570.56 











December 31, 1929 


$776,497 ,853.41 
2,188,578,58 


60,865,070.81 
3,804,681 .32 


$64,669,752.13 


10,359,293 .80 
6,281,279.85 
1,729,514.49 

16,816,702.14 

12,656,761 .05 


$47,843,551.33 
2,285,740.66 
15,273,807.24 


$908,759,283.25 




















December 31, 1929 


$30,333,900.00 


55,922 830.00 
115,560.00 


t$56,038,390.00 
23,300.00 

1,397 ,985.26 
169,583,284.85 
12,610,358.51 


437 ,049 ,257 .36 
68 ,940,850.00 


$368,108,407.36 
2,813 ,500.00 
4,918,920.87 
5,122,842.13 
$12,855,263.00 
12,092 ,447 .43 
4,912,263 .43 
1,707 ,020.66 

167 ,098.54 
$18,878,830.06 


98 431,975.93 
15,258 ,345.63 


$113,690,321.56 


28 ,951,785.21 
96 ,387 ,457.45 


$125,339,242.66 
$908,759,283.25 


























Note.—On June 12, 1930 the North American interests in the California subsidiaries were sold to Pacific Gas and Electric Company in considera- 


tion for Common Stock of that Company. The assets and liabilities of the Califernia subsidiaries, including their preferred stocks and funded debt 
obligations, accordingly are entirely eliminated from the Consolidated Balance Sheet of December 31, 1930. Such Pacific Gas and Electric Comany 
Common Stock is included in Investments (without any adjustment to reflect the large excess of market value of such stock over the value at which the 


interests in the California subsidiaries were carried prior to transfer), and represents a substantial part of the increase in this item. 


* Represented by 6,185,384 shares. + Represented by 5,603,839 shares. 
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PRICE, WATERHOUSE & CO. 


56 Pine Street, 


New York, March 5 1930. 
To the President and Board of Directors of 


The North American Company: 


We have made an examination of the books and accounts of The North American Company for the year ending 
December 31, 1930 and have been furnished with the reports of the subsidiary companies as of that date, and certify that, 
in our opiniv”, the attached consolidated balance sheet and statements of income and surplus have been correctly prepared 
therefrom. We have also made examinations as at September 30, 1930 of the books and accounts of all of the subsidiary 
companies except the accounts of the former subsidiaries of the Western Power Corporation sold prior to that date. — 

On the foregoing basis we certify that, in our opinion, the consolidated balance sheet shows the financial position 
of the combined companies at December 31, 1930, and the statements of income and surplus fairly set forth the combined 
results of the operations for the year ending on that date. 


PRICE, WATERHOUSE & CO. 








PUBLIC UTILITY SUBSIDIARIES OF THE NORTH AMERICAN COMPANY. 
TERRITORIES AND SUMMARIES OF PRINCIPAL OPERATIONS. 
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HE North American Company, organized in 1890, controls through stock ownership four main groups of public utility companie. 
operating chiefly in large centers of business and population in widely separated and industrially diversified sections of the United 
States. Territories served by subsidiaries have a total area of 18,343 square miles, with a population of 4,910,000, and include 687 com- 
munities receiving various classes of public utility service. The electric properties in each group of subsidiaries form a distinct inter- 
connected power system. The principal subsidiaries and summaries of their operations as of December 31, 1930, follow: 











MISSOURI-ILLINOIS-IOWA: Union Electric Light and Power Racine, Kenosha, Watertown and 66 other communities in Wisconsin 
l Company (Missouri); Mississippi River Power Company; Union- Plant capacity, daily, 15,935,000 cubic feet; customers, 56,689; twelve 
Electric Li ht and Power Company of Illinois; East St. Louis ™onths’ output, 2,442,009,900 cubic feet. Electric railway and motor bus 
Light & Power Company; The St. Louis County Gas Company; East S%¢rvice in Milwaukee and suburbs; and interurban rail and bus service in 
St. Louis Railway Company: Electric service in St. Louis and East St. Surrounding territory; twelve months’ revenue passengers, 158,941,548. 
, and 92 other communities in Mississippi Valley; territory served, 
area 2,722 square miles, population 1,450,000; plant capacity, 598,420 kilo- 
faut eear sie detyenmscameh, cops, eae geawlenat (3) Sic, gy iersnd and 155 glee cma, ta ear 
plant capacity, daily, 11,800,000 cubic fect; customers, 46,624; twelve jSticn “F400 000, plane Copacity  e47 000 lowstty, Sduare miles. popu. 
months’ output, 2,072,511,500 cubic feet. Electric railway and motor bus pene ool months’ a an 0 a67 732 a Binoy — 306,469; 
service in East St. Louis and Alton; and interurban rail and bus service in vee Fe ; , F 
surrounding territory; twelve months’ revenue passengers, 21,052,389. 


DISTRICT OF COLUMBIA: Washington Railway and Electric 
WISCONSIN-MICHIGAN: The Milwaukee Electric Railway and 4 Company; Potomac Electric Power Company; Braddock Li 
2 Sens, Com ony: Wisconsin Electric Power Company; Wiscon- 
sin Gas ec 


OHIO: The Cleveland Electric Illuminating Company: Electric 


ight 

& Power Company: Electric service in Washington, D. C., ona 29 

ke Electric Company; Wisconsin Michigan Power communities in adjoining sections of Maryland and Virginia; territory 

ompany: Electric service in Milwaukee, Racine, Kenosha, Watertown, served, area 629 square miles, population 580,000; plant capacity, 178,000 

Appleton, Iron Mountain and 314 other communities in Wisconsin and kilowatts; customers, 142,808; twelve months’ output, 488,533,981 kilo- 

upper peninsula of Michigan; territory served, area 13,295 square miles, watt hours. Electric railway and motor bus service in the District of 
population 1,580,000; plant capacity, 448 ,524 kilowatts; customers, 298,692; 


( Columbia and adjacent suburbs in Maryland; twelve months’ revenue 
twelve months’ output, 1,243,228,676 kilowatt hours. Gas service in passengers, 67,996,895 
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PUBLIC UTILITY SUBSIDIARIES OF THE NORTH AMERICAN COMPANY. 
MAPS OF ELECTRIC SYSTEMS OF PRINCIPAL GROUPS. 
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OTHER PUBLIC UTILITY COMPANIES IN WHICH THE NORTH AMERICAN COMPANY HAS 


SUBSTANTIAL INVESTMENTS. 
TERRITORIES AND SUMMARIES OF PRINCIPAL OPERATIONS. 
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THE North American Company classes as subsidiaries only°companies in which it or its subsidiaries own voting control and at least 
75% of the Common Stock. The North American Companyjdoes not include in its consolidated income statements undistributed 
earnings applicable to substantial investments in other large public utility companies, summaries of operations of which, for the last 
calendar year, follow: 
: : *. 322,440 kilowatts; electric customers, 356,037; annual electric output» 
1) sedvess ae gad Sipcttie Commie see 2 mipetthevten’s Most 1,048,277 ,000 kilowatt hours; gas customers, 164,111; annual gas output, 
Stockton, San Jose, and extensive territory in California; electric 18,069,000,000 cubic feet. 
Plant capacity, 1,122,243 kilowatts; electric customers, 729,080; annual 


annual gas output 35,023,093,600 cubic feet. 


electric output, 4,614,378.898 kilowatt hours; gas customers, 505,208; (3) xs Detroit Edison Company: Electric service in Detroit and 


extensive territory in Michigan; plant copectty 846,160 kilowatts; 
customers, 556,750; annual output, 2,384,528,500 kilowatt hours. 
Gas service in Port Huron and 28 other communities; customers, 11,488; 
North American Light & Power Company?and*Subsidiaries: annual output, 440,688,000 cubic feet. 
2 Electric and,or ee service in Des Moines, Decatur, Danville, 
7 East St. Louis, Topeka, Atchison, Jefferson City, and extensive * Includes 1930 statistics of California subsidiaries of The North American Company 
territory in Iowa, Lllinois, Kansas and Missouri; electric plant capacity, acquired by Pacific Gas and Electric Company June 12, 1930 
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WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY 














ANNUAL REPORT—YEAR ENDED DECEMBER 31, 1930. 








East Pittsburgh, Pa., March 11, 1931. 
To the Stockholders of 


Westinghouse Electric & Manufacturing Company: 


The year 1930 presented a progressively ec grap] picture for commerce and industry in general. Following 
the stock market break in the fall of 1929, the high tide of business receded rather quickly to a level which was almost 
universally accepted as the base to be expected for the current course of business until the upturn came in sight. Accord- 
ingly the year opened with a reduced business activity as compared to 1929 though not very different from that of 1928, 
and with no great indication of a further drop before an upturn should become apparent. However, in midsummer a 
further sharp reaction came and buying suddenly ceased for everything the purchase of which could be postponed. The 
electrical manufacturing industry suffered with others in this series of changes. : 

Your company’s performance for the year reflects these general conditions. The sales and profit figures were further 
reduced by the removal of the manufacture of radio sets and tubes which effective as of January 1, 1930, by certain 
reorganizations, was vested in the Radio Corporation of America as referred to in more detail later in this report. 

Following is a condesned statement of operations for 1930 comparative with the operations for the years 1929 and 
1928 and with the three previous fiscal years which ended on March 31st. 


CONSOLIDATED INCOME ACCOUNT FOR THE YEARS ENDED. 






































December 31 March 31 
1930.** 1929. 1928.* 1928.* 1927. 1926. 
3 $ & $ x 

Gross Earnings—Sales billed_..............------ 180,283,579 216,364,588 189,050,302 175,456,815 185,543 ,087 166,006, 
Si Mt ce levhtdwanseaaeboduneeunbate 171,971,118 194,371,987 170,867 ,970 161,347 ,356 169,764,086 181,711,939 
Net manufacturing profit................-..---- 8,312,461 21,992,601 18,182,332 14,109,459 15,779,001 14,294,861 
. gE ee eee aE 3,573,744 5,323,743 4,146,991 3,031,704 2,585,614 2,295,3 
Gross income from all sources.............------ 11,886,205 27 316,344 22 329,323 17,141,163 18,364,615 16,590,224 
BETES GREED) G00 sw wee cscccccreccavsssscocce 4,500 253,733 1,514,3 1,501,991 2,226,174 2,468,223 
Net income available for dividends and other pur- 

ES, Se, ee, She ee eee! 11,881,705 27 062,611 20,814,940 15,639,172 16,138,441 14,122,001 





* First three months of 1928 are included in both years. ** Reduction in sales and income reflects removal of manufacture of radio sets and tubes as 


explained in the report. 








Included in the above statement are the operations of the 
Westinghouse Electric & Manufacturing Company and its 
ee oeeter proprietary companies: the Westinghouse Electric 

nternational Company, Westinghouse Lamp Company, 

Westinghouse Electric Elevator Company and The Bryant 
Electric Company. Certain other wholly owned companies 
of subsidiary character, not consolidated in the accounts 
are described on following pages. Balance sheet and 
statement of income and surplus of the consolidated companies 
are presented on second page following. 

Operating income realized for the first three quarters of 
the year covered something more than the dividend re- 
quirements for that period at the rate of $5.00 per share per 
annum. However, the reduction in incoming orders after 
the first half of the year so reduced the volume of shipments 
that the operations for the last quarter showed only a small 
me eens and the year closed with net earnings per share 
of $4.45. 

The last queeter of 1930 is more nearly representative of 
current conditions, because shipments in the earlier part of 
1930 were augmented by the completion of orders carried 
over from the preceding year, whereas orders on hand 
December 31, 1930 are not sufficient in amount to serve as 
a substantial feeder for shipments during the next few 
months. As of December 31, 1929, unfilled orders were 
$62,025,399; at the end of 1930 the total had been reduced 
to $40,208,181. 

The only offset therefore to present conditions is increased 
economies and an increase in incoming orders. The problem 
of adjusting an organization of 50,000 employees to a largely 
reduced volume of business is a difficult one for any business, 
and especially so for your company with its great diversifica- 
tion of products and the necessary specialization in works, 
engineering, and sales departments. The operating budgets 
established at the beginning of the year were based on the 
volume of unfilled orders on hand and the forecasts of new 
business obtainable. These forecasts were substantially 
realized up to July. 

Efforts have been made to keep the organization intact 
by providing work through maintaining production at normal 
rates where justified by assured markets in the near future; 
rearranging facilities where by so doing increased operating 
efficiencies would result; and by anticipating such repairs 
and renewals to equipment as could most advantageously 
be made during the lull in factory operations. But not- 
withstanding this procedure great readjustments have had 
to be made, partly because of the change with respect to 
radio production already referred to; with the result that 
the number of employees of the consolidated companies 
totaled 36,974 at December 31, 1930, comparative with 
50,503 at the end of the preceding year. As affecting profits, 
however, it should be noted that a substantial amount of 
the payrolls, more especially for the engineering, factory 
supervision, selling, and administration departments, can 
not be decreased in direct relation to the volume of ship- 
ments; and this is true likewise of certain fixed charges such 
as depreciation of buildings and equipment, insurance, 
property taxes, &c. : 

Salaries and wages paid by the consolidated companies 
aggregated $81,921,000 for the year, which was 45% of the 
total obtained from sales billed. 





BALANCE SHEET. 

The financial condition as shown by the consolidated 
balance sheet continues to be sound and liquid. The re- 
sources of your company are such that it is well prepared 
to meet a possible extended continuation of unsatisfactory 
business conditions. On the other hand it is in a favorable 
position to take advantage of any increase in business 
activity such as is inevitable sooner or later following a 
business depression. 

CURRENT ASSETS. 


The total current assets at December 31, 1930 were $115,- 
104,125 or 7% times the current liabilities. Of the current 
assets $32,622,734 consisted of cash in banks or temporarily 
invested until required in the business. Current liabilities 
represented the entire indebtedness of your company and 
amounted to $15,186,858. 

Customers’ accounts and notes receivable after deduction 
of adequate reserves are carried at $37,206,125. The de- 
crease shown from the amount outstanding at the end of 
the previous year reflects and is in proportion to the lower 
volume of billings to customers for the period. 

Inventories on hand at the close of the year have been 
valued on the basis of cost or market, whichever was lower, 
with adequate provision for obsolete and slow moving stocks. 
Continued attention has been given to the effective control 
of manufacturing and shipping stocks. Inventories at 
December 31, 1930 were commensurate with the reduced 
sales billed and unfilled orders, and show a reduction of 
$17,474,867 from the end of the preceding year. 


INVESTMENT IN WHOLLY OWNED COMPANIES. 


This investment amounting to $23,707,165 is in certain 
companies subsidiary in character to the companies whose 
operations form part of the consolidated reports, and in- 
cludes capital advanced as well as the securities of these 
companies. The principal companies so carried are the 
Wesitnghouse Electric Supply Company, operating a chain 
of distributing houses in the United States, and the branch 
companies representing the Westinghouse Electric Inter- 
national Company in certain foreign countries. 

The Westinghouse Electric Supply Company at the close 
of 1930 owned and operated 66 wholesale distributing 
houses. Dividends and interest paid on the capital fur- 
nished this subsidiary company during 1930 are included 
in the consolidated statement of income and surplus. 

The Westinghouse Electric International Company is rep- 
resented by wholly owned subsidiary companies in certain 
foreign countries and by distributing agents in other countries 
as set forth in page 15 {pamphlet report]. For adminis- 
trative advantages, beginning January 1, 1930, orders and 
sales billed reported by these wholly owned subsidiaries are 
eliminated from the consolidated reports, but the net re- 
sults of their operations have been included in the con- 
solidated statement of income and surplus. This change 
in procedure largely accounts for the increase in the total 
ne in wholly owned companies since December 31, 

Notwithstanding the world-wide unfavorable conditions 
both economic and policital, as well as the disorganization 
of exchanges in South America, in all oriental countries 


with the exception of Japan, and in Some European countries 
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the export operations of the Westinghouse Electric Inter- 
national Company have shown a slight gain over the pre- 
ce year. Additional co-operative relations have been 
established during the my with important manufactuing 
interests in England and in Europe, from which the Inter- 
national company will receive income by reason of royalty 
payments for the use of Westinghouse patents and processes. 

he Westinghouse X-Ray Company, Inc. was organized 
during the latter part of the year under review, as its vehicle 
of service to the medical profession in the supply of equip- 
ment and appliances for therapeutic use. In furtherance of 
this program there have been acquired a majority interest 
in the capital stock of the Wappler Electric Company, Inc., 
of Long Island City, New York, manufacturers of X-Ray 
apparatus; and the assets of the American X-Ray Company 
of Chicago. 

The Westinghouse X-Ray Company, Inc. will continue 
the manufacture of standard equipment produced by the 
oe aequired and will market new devices in this field 
as developed in the research laboratories and factories of 
your company. These devices will include X-Ray tubes 
developed and manufactured by the Westinghouse Lamp 

ompany for both medical and industrial applications. 

Carried also in this investment account are the Inter- 
borough Improvement Company, operating your company’s 
plan for home ownership by employees, the interworks rail- 
way companies at East Pittsburgh, and other miscellaneous 
companies. 

INVESTMENT IN ASSOCIATED COMPANIES. 


In the amount of $31,926,390, appearing in the balance 
sheet as investments in associated companies, are included 
your company’s holdings of capital stocks of Radio Corpora- 
tion of America. Your company holds 50,000 shares of the 
*‘A’’ preferred stock and 2,842,950 shares of no par value 
common stock of Radio Corporation of America. Of these 
holdings of common stock, your company received 2,632,150 
shares as a result of certain reorganizations, effective as 
of January 1, 1930, through which Radio Corporation of 
America acquired certain manufacturing rights for radio sets 
and tubes and related fields together with certain other assets 
formerly owned by your company, sre, om holdings of 
stock in General Motors Radio Corporation, National Broad- 
casting Company, and RCA Photophone, Inc. The busi- 
ness conditions of the past year and the initial necessary 
adjustments attendant upon a major move of this character 
have prevented the realization during the year of all of the 
advantages which the unification makes possible. ’ 

In a suit filed by the Federal Government and now pen 
against Radio Corporation of America, your company an 
others, the Government has questioned the relations of your 
company with Radio Corporation of America and other 
associated companies in the radio field, including its right 
to hold the stock of Radio Corporation of America. 

Other investments in associated companies include sub- 
stantial holdings in the Canadian Westinghouse Company, 
Ltd., and minority holdings in the foreign companies with 
which your company has become affiliated as mentioned in 
this and earlier reports. 

FIXED ASSETS. 


facilities were maintained in excellent 


Manufacturing 
operating condition throughout the year and adequate pro- 
vision for depreciation was charged against current opera- 


tions. The additions to the oo and plant accounts 
during the year represent an the erection of a warehouse 
and service shop at Newark, New Jersey, to replace facilities 
located in Brooklyn which were becoming uneconomical and 
inefficient in operation because of high rental values and 
traffic delays in servicing the metropolitan New York area; 
additional equipment for the manufacture of electric re- 
frigerators; consolidations of manufacturing affecting the 
South Bend, Cleveland, and Trafford Works; improvements 
to your company’s broadcasting stations described elsewhere 
in this report; and expenditures for the completion of ad- 
ditional research and engineering laboratories. No major 
additions to existing plant are contemplated during 1931. 


DIVIDENDS AND SURPLUS. 


During the year four quarterly dividends were declared 
on the common and participating preferred stocks, each at 
the rate of 244% ($1.25 per share), a total for the year of 
10% ($5.00 per share) on the par value of the capital stock. 
The aggregate amount of dividends declared was $13 326,728. 
The surplus at December 31, 1930 was $95,373,912 and at 
December 31, 1929 was $96,818,935. 


WESTINGHOUSE ELEVATORS. 


Notable developments in electric elevator design to meet 
the service, speed and safety requirments of modern build- 
ings were made by the Westinghouse Electric Elevator 
Company during the year. Sales forces were substantially 
increased and the company competed actively for available 
business. Because of the depression competition was severe 
and prices low, so that operations for the year resulted 
in a slight loss. There is every reason to think that better 
results will be shown during 1931. 


WESTINGHOUSE REFRIGERATORS. 


Early in 1930 the Westinghouse electric refrigerator was 
placed upon the market in a limited way, with the purpose 
of obtaining the benefit of experience from actual every 





day use in the home before going into volume production. 
During the extended warm weather of last summer some 
5,000 refrigerators installed in homes gave very gratifying 
results and justified the long period of research that had been 
put into their design and development. Facilities for pro- 
duction and distribution in 1931 have been established which 


we expect will bring an important increase in this business 
to the company. 


RADIO BROADCASTING. 


Your company’s pioneer broadcasting station KDKA is 
now permanently relocated at Saxonburg, near Pittsburgh, 
Pennsylvania, and is being operated with satisfactory results. 
A new broadcasting station for your New England station 
WBZ has been erected at Millis, Massachusetts. This 
location is approximately equi-distant from Boston, Provi- 
dence and oreester, and greatly improved service is 
expected in that important area. Station KYW, located 
near Chicago, has also been modernized. 

At the end of ten years of radio broadcasting your com- 
pany can contemplate, as a result of its pioneering venture, 
the establishment of a world-wide public service and the 
creation of a new industry of large proportions. With the 
facilities referred to above, your company is still main- 
taining a premier position in this field. 


DEVELOPMENT AND RESEARCH. 


The products of engineering and research of your compan 
are very well exemplified in a booklet that has nm pre wan 
and is available to any stockholder who will indicate a desire 
to receive a copy. 


CO-OPERATIVE PLANS. 


The various plans which have been developed by your 
company for the protection and welfare of the members of 
Py organization have been successfully continued throughout 

@ year. 

Group insurance totaling $33,560,000 on which the pre- 
mium is tyro by the company, was in force at the end of the 
year, and made available by this arrangement, contributory 
insurance ting $69,480,000 has been purchased by 
par ap throughout the company at reduced rates and 
without physical examination. 

Deposits in the Employees Savings Fund amounted to 
$3,982,000 at December 31, 1930. Interest is being paid at 
6% on individual deposits up to $2,000 and at 444% on 
individual deposits in excess of that figure, compounded in 
both cases semi-annually. 

As explained in the Annual Report of 1929 an annuity 
plan was adopted in that year replacing the pension system 
in effect for many years previous; and a Trust Fund was 
created upon an actuarial basis in order to insure provision 
for employees in old age. At December 31, 1930, accumu- 
lated funds in the Westinghouse Electric Annuity Trust 
amounted to $2,170,000, and 534 retired employees were 
receiving annuities. 

The incentive plan inaugurated last year was in effect in 
all departments of the company and is designed to share 
with officers and employees in supervisory and key positions 
increased earnings or savings accruing to the company by 
reason of greater effectiveness of effort. The plan provides 
for classifying employees in each operating copereaent into 
groups according to activity, and measuring the actual per- 
formance of each group against carefully developed standards 
of accomplishment. A portion of the resulting gains to the 
company indicated by this measurement of a group’s per- 
formance is placed in a compensation fund for distribution 
to the members of the group effecting the saving. The 
plan for higher executives is based upon profits of a depart- 
ment or of the company after deduction of all expenses, 
taxes and a reasonable return upon capital investment. 
Incentive payments were earned in 1930 by certain oper- 
ating groups which were able to show operating efficiencies 
in spite of the existing unfavorable conditions, but because 
of low net profits for the year no such payments accrued to 
the officers of the company. 


OFFICERS. 


The following chages in the official staff occurred during 
the year: 

EK. D. Kilburn, Vice President and General Sales Manager, 
resigned; W. S. Rugg, Vice President in charge of Engin- 
eering, assumed direction of both Sales and Engineering, 
and S. M. Kintner was elected Assistant Vice President in 
charge of the Engineering Department under Mr. Rugg. 

The office of Commercial Vice President was created; and 
C. E. Stephens, in charge of the Atlantic Division, N. G. 
Symonds, in charge of the Central Division, and W. R. 
Marshall, in charge of the Pacific Division, were elected to 
that office to have supervision of the field activities in the 
respective sales territories indicated. C.E. Allen, Manager 
of the Southwestern District, was also elected a Commercial 
Vice President to direct and co-ordinate the distribution of 
products for household use. 


STOCKHOLDERS. 


The number of registered stockholders at the end of the 
a was 48,454 and included residents of every State in the 
nion. This compares with 44,088 at December 31, 1929. 
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ANNUAL MEETING. 
The annual meeting of the stockholders will be held at the 
main office of the company at East Pittsburgh, Pa., at 
10 o’clock a. m., on April 8, 1931. 


While it has become increasingly apparent that industry 
is in the throes of a major economic depression which is 
not only nation-wide but world-wide and while the first 
six months of 1931 undoubtedly will compare unfavorably 
with similar periods of recent years, nevertheless the picture 
is not without its brighter side. Corporations are subject 
to the same economic law as individuals. Those succeed 
who perform acceptably and those grow more rapidly and 
become the greatest who serve best. The management is 
devoting itself to improving the organization. We realize 
that the better we function as an organization the better 
we can meet the present emergency and at the same time 
equip ourselves for the efficient handling of a normal volume 
of business in due time. 

The employees have accepted the responsibility of these 
more difficult times with enthusiasm. It is a pleasure at 
this time to acknowledge the wholehearted support and 
co-operation which the management has received through- 
out the year. 

By order of the Board of Directors, 


A. W. ROBERTSON, Chairman. 
F. A. MERRICK, President. 





HASKINS & SELLS 
Certified Public Accountants 


Offices in the Principal Cities of 
the United States of America 


and in 
London, Paris, Berlin, Shanghai, Manila, 
Montreal, Havana, Mexico City. 
Cable Address ‘‘Hasksells”’ 
Parmers Bank Building 
Pittsburgh 

February 14, 1931. 

To the Board of Directors, Westinghouse Electric & Manufacturing Company, 
New York. 

We have audited for the year ended December 31, 1930, the books and 
accounts of the Westinghouse Electric & Manufacturing Company and its 
proprietary manufacturing companies, viz.; Westinghouse Lamp Com- 
pany, The Bryant Electric Company, Westinghouse Electric Elevator 
Company, and Westinghouse Electric International Company. 

We have verified the securities owned and the cash and notes receivable 
by count or by certificates from depositaries, and have examined the de- 
tailed records of the accounts receivable. The securities are conservatively 
valued, and the reserves created for notes and accounts receivable are 
considered by us to be sufficient to cover any probable losses therein. 

The inventories of raw materials and supplies, work in progress, finished 
parts, and completed apparatus were taken under our general supervision , 
and are valued at cost or less. 

We hereby certify that in our opinion the accompanying Oonsolidated 
Balance Sheet at December 31, 1930, and statement of Consolidated 
Income and Surplus for the year ended that date, are correct. 

HASKINS & SELLS, 


Certified Public Accountants. 











CONSOLIDATED INCOME AND SURPLUS—YEAR ENDED DECEMBER 31, 1930. 





Gross Earnings: 
jj) (jit nt athlsewaeabuabebateebedenvaawanal $180,283 579.59 














Deductions from Income: 

































































Oost of Sales: EE ae cin icnent canes Seeeseencbaee eves 4,500.00 
Manufacturing cost, (including depreciation of property 
and plant $6,603,680); all distribution, administration Net Income for the Year---.-------------------------- $11,881,705.76 
and eneral expenses. and provisions for taxes, service _ Surplus, December 31, 1929----.----------------------- 96,818,935.35 
pees; tap Shc ghia lama leita aaiataed eee een F tis Ge oo ocloceusUcchccscdéseaacatcnececceds $108,700,641.11 
Net Manufacturing Profit.......................-.--.. $8 312,461.03 
Other Income: Dividends: 
eS pandemmememiae eee On preferred stock... ---------------- $399,570.00 
Dividends and interest oninvestments_.. 1,843,528.03 On common stock... ......-.cse2c+- 12,926,858.75 
3,573 ,744.73 13 326,728.75 
Clear scons TFOms All SOurONs .... . oo ccc cccmecccccdcsus $11,886,205.76 ' Surplus, December 31, 1930--------------------------- $95,373 912.36 
CONSOLIDATED BALANCE SHEET DECEMBER 31 1930 AND 1929. 
ASSETS. LIABILITIES. 
Dec. 311930. Dec. 31 1929. ‘ . Dec. 31 1930. Dec. 31 1929. 
Current Assels— , Current Liabilities: 3 
AIS RE le a eR 24,081,334.36 22,354,339.89 | Accounts payable---....-.-.------------- 6,216,938.48  9,915,228.40 
U. 8. Government securities__..__.______- 3,450,275.00 5,997,687.50 | Accrued interest, taxes, royalties, etc.-..-- 3,912,719.62  6,229,542.23 
Other marketable securities. .........____- 5,091,124.72  1,313,739.16 | Dividend on preferred stock.-......------ 99,967 .5 99,967.50 
Oash on deposit for redemption of matured Dividend on common stock._....-.------- 3,231,755.00 3,231,743.75 
bonds and for interest and dividends. See Advance billing on contracts_.......------ 931,772.78 1,348,458.85 
EA anit atin amewadiandoinns oman 37,861.50 159,586.88 | Subscriptions to securities - - - - - - ninbawen gam 755,843.75 1,090,300.00 
Notes and accounts receivable, less reserves. 37,206,125.08 43,567,132.96 | Matured bonds, interest and dividends. See 
Inventories, less reserves_......_...------ 45,237,404.78 62,712,272.07 BE PS SE ae 37,861.50 159,586.88 
A i seal angen in aries nics eis apa ahs oamnabingued 115,104,125.44 136,104,758.46 WR Mi didawtakbdboteddcncvectiusume 15,186,858.63 22,074,827.61 
Investments: Reserves: 
Wholly owned companies-_--........----- ete ee. eer te.) RNR, ccc cccccenaccscdecaesewcnen 2,276,326.11 1,718,823.85 
Associated COMPSNies.... .. 2.2... -cnecncuce 31,926,390.02 26,115,844.38 
LG Sie cuddcw cabo mawdawbas 2,048,847.76 2,045,102.88 Capital Stocks—Par Value $50— 
Preferred, 7% cumulative participating— 
ee el le ie ae ead nie ae 57,682,403.05 45,000,064.97 Authorized 80,000 shares; Issued 79,974 
Feta pile iMac epee pap 3,998,700.00 3,998,700.00 
Fized Assets: Common—Authorized 3,920,000 shares; 
Factories, service shops, warehouses, offices, Issued 2,586,341 shares.-____....-.---.- 129,317,050.00 129,317,050.00 
etc.—land, buildings and ge oe 
based on appraisal May 31, 1911 and sub- RSs ag Ot ee ee ee 133,315,750.00 133,315,750.00 
sa my additions at cost..............- 119,489,351.84 120,778,507 .08 
PRC tabsecwdbudcachebedaewe Se ey eee) «SEE ce 1 MITIIID . oo oo on ooo ne cc cceccmcnncesccs 95,373,912.36 96,818,935.35 
72,272,128.44 71,344,115.36 
Patents, charters and franchises____._____- 5.00 5.00 
rt 72,272,133.44 71,344,120.36 
Deferred Charges: 
Insurance, taxes, etc., paid in advance-_---_-_ 1,094,185.17  1,479,393.02 
DMR clue outiowdvancccoleddanu 246,152,847.10 253,928,336.81 enn) TR bs occa woe ede eawke 246,152,847.10 253,928,336.81 




















Wm. Wrigley Jr. Co.—Earnings.— 
Calendar Years— 1930. 


, 1929. 1928. 1927. 
Net profit from oper ___ -$24 300,657 $23,561,524 $22,781 ,649x$12,220,239 





Sell., gen. & adm. exp__ 9,686,613 9,564,285 9,368,160 See x 
Depreciation. ..._____- 747,116 869,7 ,840 817,127 
eral taxes_.._..._._ 1,576,770 1,518,741 1,465,031 1,483 ,464 
ss “Sa fe OS ie) Sea ad 52,301 
’ Net income. - -__~.__- $12,296,158 $11,608,708 $11,068,618 $9,767,347 
Com. dividends (cash)__ 7,901,413 6,164,971 6,741,645 6.272.957 


Com. dividends (stock) _ i \: . eS Popes 
I fo cy came 


$4,394,745 $3,457,537 $4,326,972 
Earned per share-_______ 5.14 5.80 $6.15 


x After deducting selling, general and administrative expenses. 
Balance Sheet Dec. 31. 


$3,494,390 
$5.42 








1930. 1929. 1930. 1929. 

Assets— $ $ Liabilities— 3 b 
Real estate, bidgs., Common stock__y19,200,000 19,199,454 

mach. & equip_x12,294,018 13,104,382] Accounts payable_ 1,331,513 1,009,294 
G'd-will, pats., &c. 6,080,526 6,081,061| Notespuyable.___ 604.803 815,476 
I piri inns isha anal 0s 10,771,305 11,654,046 | Minority interest. 1,273,090 1,349,010 
Accts. & notesrec. 3,445,095 3,353,892] Res. for general & 
Inventories_ _—___- 14,560,251 13,561,209 Federal taxes___ 2,376,473 2,375,755 
i a basin at cs 14,621,904 9,946,967 | Other reserve_____ 5,032,311 5,236,343 
Other investments 1,185,847 1,026,875|Surplus._________ 33,184,940 28,790,195 
Deferred charges _ - 44,183 47,095 

I ccc oh axe a renee 63,003,130 58,775,528 ,:. eer 63,003,130 58,775,528 





x After deducting $6,284,240 reserve for depreciation. 
shares, no par value.—V. 132, p. 1057. 


Youngstown Sheet & Tube Co.—Date for Hearing of 
Suits Advanced to May 11.— 


The date of hearings of 23 suits filed by dissenting stockhoiders to deter- 
mine the cash value of Youngstown Sheet & Tube Co. common shares voted 
against the Bethlehem-Youngstown merger has been advaneed to May 11. 

The cases in which Cyrus 8S. Eaton and his associates are plaintiffs 
originally were set for March 29. The date of hearing was advanced by 
agreement of attorneys on both sides.—V. 132, p. 1828, 1245. 


y 2,000,000 





Zonite Products Corp.—Sales Increase—-Dividend.— 

The corporation reports that sales for the last quarter of 1930 were 25% 
in advance of the corresponding quarter of 1929. Sales for January 
exceeded those of January 1930 by 26%, and February sales to date have 
made equally favorable comparison, it is announced. : 

The directors recently declared the current quarterly dividend of 25 cents 
per share, payable March 10 to holders of record March 2.—V. 132, p. 1443. 








CURRENT NOTICES. 





—Organization of the Financial Advertisers of New York, comprising 

group interested primarily in financial advertising, was completed at a 
meeting recently held with the adoption of a constitution and the election 
of officers and directors. H. A. Lyon of Bankers Trust Co. was elected 
President of the organization and other officers were named as follows: 
Vice-President, Frank Blanchard; Henry L. Doherty & Oo.; Treasurer, 
R. W. Sparks, Bowery Savings Bank; Secretary, Tracy M. Purse, the Purse 
Company. The board of directors will include, in addition to the officers 
Frank G. Burrows, Irving Trust Co.; R. R. McElvare, the Bank for Sav- 
ings; C. A. Luhnow, Trust Companies Magazine; Roland Palmedo, Leh- 
man Brothers; and John Donovan, Central Hanover Bank & Trust Co 
The organization has an initial membership of eighty men and women 
all active in some phase of financial advertising and representing various 
types of businesses in Manhattan, Brooklyn, Long Island and New Jersey. 

—E. F. Connely, President of First Detroit Co., announced to-day the 
election of Lawrence K. Butler and Peter J. Monaghan to the board ot 
directors of that company. Mr. Butler is senior Vice-President and di 


rector of Detroit Trust Co. and President of the Detroit Bankers Saf 
Deposit Co. He was also elected a member of the executive committee o 
First Detroit Co. Mr. Monaghan is a member of the firm of Monaghan 
Crowley, Reilly & Kellogg and a director of Detroit Trust Co. and Firs 
National Bank in Detroit. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed INDICATIONS OF BUSI- 


NESS ACTIV 
Friday Night, March 13 1931. 

COFFEE on the spot was quiet and steady at one time at 
84 to 8% for Santos 4s, and 5% to 5%e. for Rio 7s. Fair 
to good Cucuta, 12% to 13c.; prime to choice, 144% to 15 \e.; 
washed, 151% to 16c.; Ocana, 1214 to 1234c.; Bucaramanga, 
natural, 13 to 13%4c.; washed, 16% to 1634¢c.; Honda, 
Tolima and Giradot, 17 to 174%c.; Medelin, 18 to 18\e.; 
Manizales, 17% to 17 4c.; Mexican washed, 1634 to 18 \e.; 
Puerto Rico washed, 17 to 19¢c.; Surinam, 12 to 12%e.; 
East India, Ankola, 23 to 24c.; Mandheling, 23% to 32e. 
Genuine, Java, 24% to 25%c.; Robusta washed, 94% to 
9l4c.; Mocha and Harrar, 16 to 16%c.; Abyssinian, 12% to 
12 44c.; Salvador, washed, 15% to 17c.; Nicaragua, washed, 
144c.; Guatemala, prime, 17 &% to 17 34¢.; good, 1534 to 16c.; 
Bourbon, 13% to 14c.; Hayti, Trie-a-la-main, 131% to 14¢c.; 
Machine, 13 to 13 4c. San Domingo washed, 1534 to 16 \%e. 
On March 10, prompt shipment, Santos Bourbon 2-3s were 
8.95e.; 3s at 81% to 9.20c.; 3-4s at 8.40 to 834c.; 3-5s at 8 to 
8.60c.; 4-5s at 7.90e to 8.30c.; 5s at 7.85¢.; 5-6s at 8e.; 6s 
at 6.65 to 7.55c.; 6-7s at 734c.; 7s at 7.00c.; 7-8s at 6.55 to 
7.30¢.; part Bourbon 3-5s at 8.30c.; Santos Peaberry 3-4s 
at 8.40c.; 4s at 8 to 84c.; Rio 7s at 5.15 to 5.20e.; 7-8s at 
5-05 to 5.10¢e.; Victoria 7s at 5.20c.; 7-8s at 5.00 to 5.05c. 
Rio cabled the New York Exchange: ‘‘Rio receipts March 16 
to 31, 20,065 bags daily; Rio reguiating warehouse stocks on 
Feb. 28—1,512,000 bags. (Latter includes stock in interior 
warehouses, stations and wagons.) 

On March 11 cost-and-freight offers were unchanged to 
slightly higher on Santos. Rio and Victoria offers, however, 
were easier. For prompt shipment, Santcs Bourbon 2-3s 
were quoted at 8.65 to 9%e.; 3s at 8.90c.; 3-4s at 8.30 to 
8.70c.; 3-5s at 8 to 8.40c.; 4-5s at 7.80 to 8\4c.; 6s at 7.55 
to 734¢c.; 7-88 at 6.55 to 6.80c.; part Bourbon 2s at 10c.; 
2-3s at 834c.; 3-5s at 8.10 to 8.45¢.; Peaberry 4s at 7.90 to 
8.30c.; Rio 7s at 5.15¢.; 7-88 at 5.05c.; 8s at 4.90c.; Victoria 
7-8s at 4.90e. Later on the 12th there were few cost-and- 
freight offers. Prices up 5 to 25 points. For prompt ship- 
ment, Santos Bourbon 2-3s were held at 9.60 to 10.15c.; 
3-4s at 8.65 to 9'4c¢.; 3-5s at 814 to 8.55c.; 4-5s at 8 to 8.35¢e.; 
5s at 8144 to 84c.; 5-6s at 8.45c.; 68 at 734 to 8c.; 7-88 at 
634 to 7\4c.; part Bourbon 2s at 10.15c.; 3-4s at 9'4¢.; Pea- 
berry 4s at 8.20c.; Rio 7s at 5.20 to 5.30c.; 7-8s at 5.10 to 
5.20e.; 8s at 5e.; Victoria 7-8s at 5.15e. On the 12th inst. 
spot prices were firmer with cost-and-freights up; Santos 4s 
were raised to 8i4c. to 9c. and Rio 7s to 55% to 5%e. To- 
day cost-and-freight offers were in fair supply. For prompt 
shipment the quotations were on Santos Bourbon 2-3s, 94% 
to 9.90c.; 3s at 9.70c.; 3-4s 8.70 to 9\4c.; 3-5s at 8.45 to 
8.80¢.; 4-5s at 8.35c.; 5-68 at 8.20c.; 6s, 7.65 to 8.15c.; 7-8s, 
6.65 to 634¢c.; Peaberry 3s, 8.35c.; 48 ,8.60c.; 4-5s, 8.55c.; 
5-68, 8lg4c.; Rio 7s, 5.20 to 5.35c.; 7-88, 5.10 to 5\4e.; 8s, 
5e.; Victoria 7-8s, 5.10 to 5.15¢e. 

On the 7th inst. prices advanced 1 to 12 points the dis- 
tant months being the strongest; sales were 6,000 bags of 
Santos and 13,000 of Rio. Brazilian exchange dropped 
1-32d., but this fell flat. The market acted short. On 
March 9 there were 18 ‘‘A’’ notices (14 Rio and 4 Bahia) 
issued. On March 9 Brazilian exchange at the hour of the 
New York opening was unchanged in Santos at 4 3-32d., 
and 12$100 for the dollar; Rio was 1-32d. lower at 4 1-16d., 
and the dollar 90 higher at 12$160. Rio spot, 11$975. 
Futures on the 10th inst. closed 3 to 10 points off with sales 
of 12,500 bags of Rio and 24,500 of Santos. On the 11th 
inst. Rio futures ended 4 to 7 points net higher with sales 
of 21,000 bags. Santos ended 17 to 22 points higher with 
sales of 67,500 bags. On March 11 Rio cabled to the New 
York Exchange: ‘Victoria Regulating warehouse stocks, 
Feb. 28 1931, 469,000 bags.” 

Santos cabled March 11: ‘“‘Lima Nogueira & Co. and 
Companhia Prado Chaves buying for the government. 
General expectation milreis prices will advance to 203000. 
Some expect higher prices. Advance in exchange probable.” 
On March 11 Rio exchange at the hour of the New York 
opening was unchanged at 4 1-16d.; dollar was 60 higher at 
12$220 with the spot price unchanged at 11$975. Santos 
exchange was 1-64d. higher at 4 5-64d., dollar 50 lower at 
12$150. A United Press dispatch from Sao Paulo May 11 
said: ‘‘The Coffee Defense Institute had under consideration 
to-day a plan to establish a large annual trade between 
Brazil and Soviet Russia. The plan provided for sale of 
5,000,000 sacks of Brazilian coffee to the Moscow govern- 
ment in two years and the opening of a steamship line 
between the two countries. Under the plan, presented to the 
Brazilian government by the Soviet, a commission of the 
Brazilian Rural Society would visit Russia to discuss com- 
mercial exchange.”” On the 12th inst. futures ended un- 





changed to 5 points lower with sales of 5,500 bags. Santos 
opened 1 to 10 points higher but reacted and elosed 1 point 
net lower to 3 points higher with sales of 43,750 bags. 
On the 12th inst. there were 3 Santos notices issued. Bra- 
zilian exchange at the local opening was 3-64d. higher in 
Santos at 44d. with the dollar 150 lower at 12$000. Rio was 
1-32d. higher at 444d. and the dollar 100 lower at 12$000. 
The Rio spot market was unchanged at 11$975. Brazilian 
futures rose 100 to 200 reis. 

To-day futures closed 4 to 13 points higher on Rio with 
sales of 20,000 bags and 8 to 15 higher on Santos with sales 
of 40,000 bags. Brazilian buying and local covering helped 
the rise. Final prices for the week show an advance on 
Rio of 1 to 7 points and on Santos of 34 to 47 points. To-day 
exchange in Brazil was a little easier at the time of our 
opening with Santos 1-16d. lower at 4 1-16d. and the dollar 
200 higher at 12$200. Rio exchange was 1-32d. lower at 
4 1-16d. and the dollar 100 higher at 12$200. Rio spot 
275 higher at 12$250, terme market in Santos was unchanged 
to 75 higher. There were 11 Rio notices issued at New York. 
To-day London cabled early: ‘Terminal market firm. Raws 
quiet. Buyers April 6s c.i.f. equivalent to 1.14c. f.o.b. 
Sellers generally asking 6s 114d. ¢.i.f. equivalent to 1.17¢. 
f.o.b. One offer at 6s 34d. ¢.i.f., equal to 1.15e. f.o.b: 
Java Government stated Chadbourne plan necessary, except 
passage next week. Yesterday’s report previous.’’ Other 
cables reported the shipments from Java to the East in 
February as 133,000 tons. 


Rio coffee prices closed as follows: 
Spot (unofficial) % bids CREE CcbkPbwelepess we dud 5.33@ 5.35 
PE ck di dadilnwakidne b.f2@ noi. September. _-.......--- B42 @nomn. 
eS er ere 5.24 DGCEDET «a ao nescccces 5.48@nom. 
Santos coffee prices closed as follows: 
Spot (unofficial) y% . 8.628 Sarin 
"Deer x 8.39@nom. | September --_----..-.-- 8.62@nom. 
Ds Kiweawennadwbwdua 8.52 @nom.| December 8.58@ -... 
COCOA to-day ended 7 to 8 points off with sales of 29 
lots. March closed at 5.30c.; May at 5.37¢.; Sept. 5.75c.; 
Dec., 5.96c. Final prices are 6 to 8 points higher than a 
week ago. 


SUGAR.—Spot raws of late have been 3.25c. and refined 
4.40c. Receipts at Cuban ports for the week were 147,942 
tons, against 172,353 in the same week last year; exports, 
15,422 tons, against 19,519 in the same week last year; 
stock (consumption deducted), 592,117, against 941,889 
last year; centrals grinding, 135, against 156 last year. The 
exports included 7,715 to Atlantic ports, 4,957 to Savannah, 
Galveston and New Orleans, and 2,750 to interior. Old- 
crop exports were 47,408 tons. On the 7th inst. futures de- 
clined 1 point with sales of 7,950 tons. Spot raws were 
1.23 to 3.23c. Early in the week 200,000 bags of Cuba sold 
to Philadelphia at 1.25c. ¢. & f.; 15,000 bags Porto Rico, 
Mareh arrival, at 3.25c. On the 9th inst. futures advanced 
4 to 5 points with Cuban interests buying. Wall Street 
bought 5,000 tons; others also bought freely. London cabled 
that the Dutch Indies Peoples Council opposed the Javanese 
Governor-General’s sugar restriction ordinance which ad- 
versely affects the great majority of the Council. Prague 
cabled that negotiations were continuing with some inter- 
ests favoring sharper reduction in acreage, in order to reduce 
the carryover. ‘Reduction of 25% seems possible,’ the 
cable concluded. London was dull. Sellers of March 
quoted 5s. 934d. and April at 5s. 104d. 

On the 9th Central News Cable cabled from London: 
‘‘An Amsterdam report to the Financial Times says that the 
‘Dutch-Indian Peoples Council opposes the Japanese Gover- 
nor General’s sugar restriction ordinance which adversely 
affects the great majority of the council. At a meeting 
this week a decision will be made as to rejection or accept- 
ance of the plan.’”’ On the 10th inst. prices ended un- 
changed to 2 points net higher with sales of 26,550 tons. 
Contracts were scarce and at one time prices advanced 2 to 
4 points. The demand was not urgent. Some 41,000 bags 
of Cuba for prompt clearance sold at 1.25c. e. & f., and 
5,000 tons Philippines in port at 3.35e. delivered. On 
March 10 a eargo of Cubas for late March-early April ship- 
ment to a Gulf port refiner believed to be for New Orleans 
at 1.27c.c. & f. Also 25,000 bags Cubas at 1.25¢. ec. & f., 
and 30,0900 bags of Porto Rico on the same basis. On the 
llth inst. futures advanced 2 to 3 points but closed un- 
changed to 2 points net higher with sales of 20,700 tons. 
Covering helped the early advance. Hedge selling and 
scattered liquidation caused the late reaction. Two cargoes 
of Cuba were reported sold for April shipment to the United 
Kingdom at 6s. 14d. ¢.i.f., equal to about 1.18c. f.o.b. 
Cuba. On March 11 London cabled: ‘Market firm, re- 
fined advanced 3d. Sellers raws for March shipment at 
6s. 144d., equivalent to 1.17¢c. f.o.b. Cuba. Offerings small. 
Refiners not yet following. Trade shows some improve- 
ment.” The Great Western is said to be quoting refined 
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sugar as far east as the Buffalo-Pittsburgh line, except in 
Michigan and northern Ohio on 4.20c. basis. 

It was stated that operators had bought 6,000 tons of 
Philippines at 3.40c.; 2,000 tons in the same position at 
3.42¢c., and 2,000 tons for May-June at 3.45¢. The onl 
reported sale to refiners was of 4,100 tons Porto Ricos, load- 
ing March 21, at 3.30c. delivered. On the 12th inst. futures 
ended 2 points lower to 1 higher. At one time they were 
2 lower to 5 higher with sales of 15,650 tons. Cuba bought 
Sept.and Dec. There was some hedge selling against buying 
of actual sugar but March shorts covered. Many were 
awaiting further developments. Sales on the 12th inst. 
included 4,500 tons of Porto Ricos, clearing Saturday or 
Monday at 3.25c. delivered, 1,000 tons of Philippines same 
price. Operators bought 6,000 tons Philippines in equal 

uantities for April-May shipment at 3.40c.; May-June at 
3.42¢.. and June-July at 3.45¢.c.i.f. Other sales were 25,000 
bags of Cuba afloat to an operator at 1.25¢. c. &f. To-day 

rices closed 1 to 2 points lower with sales of 4,150 tons. 
Final prices show an advance for the week of 3 to 4 points. 
To-day London opened steady and unchanged to 14d. higher. 
Liverpool opened steady and unchanged to 14d. lower. 
Here the Exchange will be closed on April 3 and 4. The 
Dutch East Indian Government, it seems, plans on April 1 
to enforce the sugar ordinance in Java in conformity with 
the Chadbourne plan for restricting exports. 

Prices were as follows: 


Spot (unofficial) -.-.~--- FS. 1.39@ ---- 
eee For BE op eae 7 — 
BE 6 oecdkewscbocannce Oe BR aaa 1.49@nom. 
PE ba Satisnokenééneena 1.32@nom,. 





LARD on the spot was steady on the 10th inst. at 9.50 
to 9.60c. for prime Western. Refined to Continent was 10c.; 
South America, 1014c.; Brazil, 1144¢. Futures on the 7th 
inst. advanced 13 to 15 points with hogs and grain stronger 
and prime Western cash up to 9.55 to 9.65c. and refined 
to 10c. for the Continent. Futures on the 9th inst. declined 
5 to 13 points on liquidation in May and July by foreign 
interests. Western receipts of hogs were only 82,300 against 
157,400 a year ago. On the 10th inst. futures ended unchanged 
to 5 points off though hogs were strong. But foreign interests 
sold. Liverpool declined 6d. to 9d. Grain was off. On 
the 11th inst. futures closed 5 to 10 points lower with hog 
genes unsettled, and a rise in corn for the time being ignored. 

estern receipts of hogs were 90,100 against 83,700 last.year. 
Exports were 624,000 lbs. from New York to London, 
Rotterdam and France. On the 12th inst. futures ended 
unchanged to 5 points lower. Hogs closed 10c. lower though 
the total western receipts were 67,000 against 95,200 last 

ear. Receipts at Chicago were 28,000 hogs. Exports of 
ard were 2,141,000 lbs. to English and German ports. In 
Liverpool lard was 6d. to 9d. lower. Prime Western was 
9.40 to 9.50c. Refined Continent was 934 to 9%c.; South 
America, 10c.; Brazil, 11c. To-day futures closed 5 to 7 
points higher regardless of corn. Final prices little change 
ry _ week. March is up 7 points and other months off 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat Mon. Tues. Wed. Thurs. Fri. 

March delivery._.___- 9.00 8.95 8.95 8.87 8.85 8.92 

- May delivery._..____- 9.12 9.02 8.97 8.92 8.87 8.95 
July delivery________- 9.30 9.17 9.12 9.07 9.05 9.10 
September delivery_._.. 9.45 9.32 9.30 9.22 9.20 9.25 


PORK firm; Mess, $26.50; family, $28.50; fat backs, $21 
to $24. Ribs, 11.50c. Beef quiet and steady; Mess nominal; 
packet, $15 to $16; family, $17 to $18.50; extra India mess, 
$34 to $36; No. 1 canned corned beef, $3.25; No. 2, $5.50; 
6 pounds, South America, $16.75; pickled tongues, $70 to 
$75. Cut meats steady; pickled hams, 10 to 16 lbs., 144% to 
16%c.; pickled bellies, 6 to 12 lbs., 1514 to 1734c.; bellies, 
clear, dry salted boxed, 18 to 20 lbs., 13c.; 14 to 16 lbs., 
13%e. Butter, lower grades to high scoring, 23 to 30c. 
Cheese, flats, 16 to 22l%c.; daisies, 1514 to 19%e.; young 
America, 16 to 20e. Eggs, medium to extra, 20% to 25c.; 
closely selected heavy, 2514 to 25 %e.; premium marks, 26 %e. 


OILS.—Linseed was advanced to 9.6c. for raw oil in car- 
lots, but business was along more conservative lines. Con- 
sumers were more reticient to purchase at the advanced 

rices. Business could be done, it was said however, at 

4c. on a firm bid. There was a good movement against 
standing contracts. There was a fair inquiry from jobbers. 
Cocoanut, Manila, coast tanks, 4%c.; spot, N. Y., tanks, 
4%c. Corn, crude tanks, f.o.b. mills, 73% to 714c.; Olive, 
Den., 82 to 85c.; China wood, N.Y. drums, carlots, spot, 7c.; 
tanks, 6 to 6%c.; Pacific Coast tanks, 5\c.; Soya Bean, 
carlots, drums, 7.1c.; tanks, Edgewater, 6.5¢.; Domestic 
tank cars, f.o.b., Middle Western mills, 6c.; Edible, Olive, 
1.65 to 2c. Lard, prime, 12\%e.; extra strained, winter, 
N. Y., 9c. Cod, Newfoundland, 48ce. Turpentine, 53 
to 60c. Rosin, $4.60 to $9.15. The Census Bureau report 
estimated the disappearance during February at 243,623 
bbls. It was apparently a little bullish but the market 
seemed to have discounted it. The visible supply of oil 


was 1,733,000 bbls. against 1,868,000 last month and 
1,925,000 bbls. last year. ast month an 


COTTONSEED OIL sales today including switches 2 


contracts. Crude S. E., 65c. nominal. Futures closed as 

follows: 

SRE Ba BS eee eee. . . 
SECRET coun 7.60@7.95 y > AEH 5 SPR 5 95e7 96 

RRR aN, 7.70@7.90|September__..._....____ 8.05@8.10 
se ec SNR ARR al APR i 7 .80@7.85 | October_..........._____ 7.96@8.10 

i cciec«cicuidimebedse 7.86 @7.98 











PETROLEUM.—Oil price cuts spread from California 
and the Mid-Continent to Texas, Louisiana, Arkansas and 
Pennsylvania. Gulf quotations held. The crude oil output 
has increased 51,800 barrels daily and gasoline stocks still 
gain. The reduction of 50c. in the price of California crude 
oil was more or less e ted, but the industry is waiting to 
see just what action other leading crude oil purchasing com- 
panies in the Mid-Continent fields will take. The continued 
unrestricted operations in east Texas are generally held 
responsible for the demoralized state of the crude market. 
Reductions of 22 to 55e. were made in Texas and Louisiana. 
The Humble Oil Co. reduced prices 22 to 40e. Smackover 
crudes were cut 25c. The Carter Oil Co. met the reductions 
in crude prices by Stanolind Crude Oil Purchasing Co. in 
the Mid-Continent. The Standard Oil Co. of California 
announced that it had met the cut of 50c. a barrel in the 
posted prices of crude oil in the chief fields of that State 
made last week by the Union Oil Co. of California. The 
phe yaad Purchasing Agency cut the price of Corning 
crude , 


Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.”’ 


The Brooklyn “‘Gas’’ war seemingly has come to an end. 
Retailers in that borough who have for many months been 
offering gasoline to motorists at 7 and in some cases 8 
gallons for $1 are now reported to be adhering to regular 
price schedules. The Warner-Quinlan Co. advanced bulk 
gasoline Ye. thus bringing it into line with many of the 
large marketers who are asking 7c. at refineries. The Stand- 
ard Co. of California reduced the wholesale tank wagon 
price 2c. in California, Oregon and Washington. Locally 
the demand for gasoline has been better and all of the 
leading refiners are quoting 7 to 8c. for U. S. Motor in 
tank cars. Deliveries against standing contracts are heavy. 
Domestic heating oils were fairly active. Grade C bunker 
oil spot refinery, $1.05; Diesel $1.85 same basis. Kerosene 
was quiet at 6 to 6c. in tank cars refineries. 


RUBBER.—On the 7th inst. prices advanced 8 to 10 
points in some cases while ending unchanged in others. 
Offerings were smaller in foreign markets. No. 1 stands 
ended with March, 8.02 to 8.10c.; May, 8.20 to 8.25c.; 
Dec., 8.85 to 8.90c.; Jan., 8.95c.; sales 200 tons. Old ‘‘A”’ 
March, 7.90c.; May, 8.10c.; June, 8.20c.; sales 30 tons. 
Outside prices: Spot, March and April, 8 to 8%e.; April- 
June, 8% to 8%e.; July-Sept., 83 to 8%c.; Oct.-Dec., 
8% to 8%e.; spot, first latex thick, 8% to 8%c.; thin pale 
latex, 834 to 8%c.; clean thin brown No. 2, 74% to 7%e. 

he consumption in February was 28,797 tons, against 
28,557 tons in January, this small increase contrasting with 
a decrease of about 4% in previous years. Other items of 
the report were bearish, notably the increase of over 3,000 
tons in stocks on hand and of over 7,000 tons in afloat 
stocks. London was unchanged to 1-16d. lower at the 
New York opening and closed on the same basis, with 
March, 3 15-16d.; April, 3 15-16d to 4d.; May, 4d.; June, 
4 1-16d. to 414d.; July-September, 414d. to 4 3-16d.; Octo- 
ber-December 4 5-16d.; January-March, 4 7-16d. to 414d. 

On the 9th inst. prices fell 20 to 30 points with Dutch 
advices seemingly unfavorable to restriction. Amsterdam 
relayed through London and quoting no one in particular, 
stated that the Maxwell scheme was criticized there as in- 
effective as far as native production was concerned. The 
feature of the plan which calls for a tax of 10% on native 
grown rubber in the Dutch East Indies when the market is 
above 6d. but below 9d. was the provision criticized. Na- 
tives, it is said, can produce at least as much as they are 
now at 4d. so that there would practically be no limita- 
tion of production for them under the plan proposed. 
Spot rubber declined here %gc. as contrasted with last 
week’s prices with London under 4d. Here No. 1 standard 
March ended at 7.74c.; May at 7.90 to 7.93¢.; July, 
8.10 to 8.15¢.; December, 8.60c.; sales 430 tons. New 
“*“A’’ September, 8.30ce. December, 8.55c.; sales 30 tons. 
Old ‘‘A’’ March, 7.70c.; May, 7.80 to 7.90¢c.; July, 8 to 
8.10¢e.; September, 8.30ce.; December, 8.50 to 8.60c.; sales 
140 tons. Outside prices: Spot and March, 7% to 7e.; 
April, 7% to 8c.; April-June, 8 to 8%c.; July-September, 
8% to 8%e.; October-December, 83% to 8%e.; spot, first 
latex thick, 734 to 8e.; thin pale latex, 8% to 83¢e.; clean 
thin brown No. 2, 74% to 7%e.; specky crepe, 7 to 7c. 

On the 9th London cabled the Rubber Exchange of New 
York that Rubber Growers Association official communique 
posted late on March 7 said that the British-Dutch Rubber 
Committee had discussed the serious situation in the rubber 
preducing industry and had adjourned their deliberations 
for a fortnight. London opened quiet, unchanged to 1-16d. 
decline and at 2:38 p. m. was quiet and \% to 3-16d. off; 
Mar., 3%d.; April, 3 15-16d.; May, 3 15-16d.; June, 
4 1-16d.; July-Sept., 44%d.; Oct.-Dec., 444d.; Jan.-Mar., 
4%4d. Singapore closed easier, 4% to 3-16d. decline; Mar., 
354d.; April-June, 3 11-16d.; July-Sept., 3%d. No. 3 
amber crepe spot, 344d., off 4%d. London rubber stocks 
for the week increased 1,162 tons to 83,247 tons, and Liver- 
pool stock increased 711 tons to 45,487 tons. A combined 
total increase of 1,783 tons. Unofficial estimates last 
Friday were for an increase of 2,000 tons. London later 


made the increase in stocks there last week 1,266 tons, 
instead of 1,062 tons as previously reported. Owing to the 
fire on Butler’s Wharf, stocks at that point had not been 
This makes the tetal London 


included in the first cable. 





Mar. 14 1981.] 


FINANCIAL 


CHRONICLE 2031 








stock 83,451 tons. On the 10th inst. prices advanced 10 to 
30 points with sales of 460 tons of No. 1 standard, 10 of new 
A contract, and 35 of old A with news about restriction 
plans more favorable, shorts covering, and the technical 
omeag evidently better. No. 1 standard ended with 

arch, 7.85¢.; July, 8.25 to 8.30c.; Sept., 8.50c.; Dec., 
8.75 to 8.80e. New A March, 7.83c.; Dec., 8.73c.; old A 
March, 7.80c.; May, 8.10 to 8.20c.; July, 8.20 to 8.30c.; 
Sept., 8.40ce. Outside prices: Spot and March, 8 to 8e.; 
April, 84% to 8%e.; April-June, 8% to 84c.; July-Sept., 
8% to 8%e.; Oct.-Dec., 8% to 8%%{e.; spot first latex thick, 
8 to 8c.; thin pale latex, 814 to 8%ce.; clean thin brown 
No. 2, 7% to 7%ce.; specky crepe, 744 to 7 %c.; roller brown 
crepe, 7 to 74c.; No. 2 amber, 7% to 7%e.; No. 3, 74% to 
7%4e.; No. 4, 7% to 7%e. 

On the 11th inst. prices dropped 5 to 30 points with sales 
of 280 tons of No. 1 standard and 227 of old A. Front 
‘Street bought. But there was scattered liquidation, with 
no further news in regard to restriction. Factories bought 
March and May. Actual rubber declined %e. The cables 
were firm or higher. At the Exchange No. 1 standard May 
closed at 7.79 to 8.05c.; July at 8.15 to 8.20c.; Sept. at 
8.36 to 8.40c.; Dec. at 8.61 to 8.65¢e.; Old A March, 7.70 
to 7.80c.; April, 7,80 to 7.90c.; May, 7.90 to 8c. Outside 
spot and March 7% to 8e.; April, 7% to 8\%c.; April-June, 
8% to 84c.; First latex thick, 77% to 8c.; No. 2 amber, 
74% to 734¢c.; Up-river fine Para, spot, % to 9%e. On 
March 11th London opened steadier, 1-16d. to 4d. advance 
and at 2:38 p.m. was steady, 1-16d. to 4d. advance; March, 
4d.; April, 4 1-16d.; May, 414d.; June, 4 3-16d.; July-Sept., 
4i44d.; Oct.-Dec., 434d.; Jan.-March, 444d. Singapore 
closed quiet, 4d. advance; March, 3 11-16d.; April-June, 
3 13-16d.; July-Sept., 4d. No.3 Amber Crepe spot, 3 5-16d. 
up 1-16d. On the 12th inst. prices advanced 10 to 15 points 
on a London report that British and Dutch industries had 
come to an agreement on a restriction plan. No. 1 standard 
contract closed on the 12th with March, 7.90c.; May, 
8.10c.; Sept., 8.48¢.; Dec., 8.75c.; sales 290 tons. New A 
contracts: May, 8.13c.; June, 8.23c.; August, 8.33¢.; Sept., 
8.43c.; Nov., 8.63c.; Jan. 1932, 8.83c.; Feb., 8.93¢e. Old 
A March, 7.70 to 7.80c.; May, 8.10c.; July, 8.20 to 8.40c.; 
sales 95 tons. Outside prices: Spot, March and April, 
8 to 8i4c.; April-June, 814 to 8%%e.; July-Sept., 834 to 8%c.; 
Oct.-Dec., 854 to 8%c.; spot first latex, thick, 8 to 8%ce.; 
thin, pale, latex, 8144 to &8%c.; clean, thin brown No. 2, 
7% to 7%c.; specky crepe, 74% to 73%c.; rolled brown crepe, 
7% to 7i4c.; No. 2 amber, 7% to 734¢.; No. 3, 7% to 
734¢.; No. 4, 7% to 7%e. 

On March 12 London was 1-16d. lower at our opening 
but the loss was recovered before the close. Final quotations 
were: March, 3 15-16 to 4d.; April, 4 to 4 1-l16d.; May, 
4 1-16d.; June, 4% to 4 3-16d.; July-Sept., 4 3-16 to 414d.; 
Oct.-Dec., 45-16 to 4%d.; Jan.-March, 4)4d. British 
Board of Trade Rubber reports for Feb. shows imports of 
15,611 tons, exports 3,385 tons and exports to America 25 
tons. Singapore closed dull 4d. decline; March, 3 9-16d.; 
April-June, 3 11-16d.; July-Sept., 3741.; No. 3 Amber crepe, 
3 3-16d., off 4d. Detroit wired: ‘‘Records were broken at 
Detroit plant of U. S. Rubber Co. in produetion of tires on 
March 10. All production records for the plant were beaten 
by an increase of 3% while biggest shipment ever made from 
plant was recorded. With business increasing rapidly the 
plant of the tire department is now operating three shifts 
daily.’”’ To-day prices closed 10 to 18 points lower on 
standard with sales of 85 lots. Old ‘‘A’’ closed 10 to 20 lower 
with sales of 94 lots. New ‘‘A’”’ closed with March, 7.63c.; 
May, 7.93¢.; July, 8.13c. Old “A” closed with March, 
7.60¢c.; May, 7.90 to 8¢.; July, 8.10 to 8.20c.; Sept., 8.30 
to 8.40c. Final prices show a decline for the week on old 
contract of 20 to 30 points. The consumption of crude 
rubber by manufacturers in the United States for Feb. 
estimated at 28,797 long tons, an increase of less than 1% 
over Jan. consumption of 28,557 long tons, but in contrast 
with the usual seasonal decrease of 4%, according to Rubber 
Manufacturers’ Association. Importsin Feb. were 36,645 long 
tons, against 37,098 in Jan. Total domestic stocks of crude 
rubber on hand and in transit overland on Feb. 28 estimated 
at 212,833 long tons, an increase of 1 6-10% over Jan. and 
47 9-10% over Feb. 1930. 

HIDES.—On the 7th inst. prices advanced 40 points with 
sales up to 4,300,000 lbs. or over 20,000,000 lbs. in a week, a 
new high record. March ended at 9.75¢c.; May at 10.40c.; 
Sept., 11.90c.; Dee., 12.95 to 13c. On the 9th inst. prices 
advanced 15 points but reacted and closed unchanged to 2 
points net lower with sales of 3,000,000 lbs. Outside sales 
were 33,200 hides, including 5,000 heavy native steers and 
2,000 butt branded steers, Feb.-March at 8%c.; 4,000 
Colorado steers, 2,000 heavy native cows, and 9,000 branded 
cows, Feb.-March at 8c.; 3,000 light native cows, Feb.- 
March at 8%c.; 1,200, heavy native steers, March, at 
84c.; 3,000 light native cows, March at 84c.; 2,000 heavy 
native cows, March at 8c., and 2,000 branded cows, March 
at 8c. Closing prices at the Exchange on the 9th inst. were 
with March at 9.75c.; May at 10.38¢.; Sept. at 11.90 to 
11.95¢.; Dee., 12.95 to 13.05ce. River Plate frigorifico sales 
recently included 13,000 Argentine steers at 11 15-16c., 
4,000 Uruguayan steers at 1214c. and 2,000 frigorifico cows 
at 11 11-16c. On the 10th inst. prices advanced 11 to 15 
points with sales of 1,720,000 bls., March ended at 9.90c.; 
May at 10.50 to 10.60c.; Sept., 12.01 to 12.10c.; Dec., 
13.10 to 13.20c. 


On the 11th inst. prices ended 5 to 29 points net higher 
with sales of 3,400,000 lbs.; 4,500 heavy native Feb.-March 
steers sold at 9c. and 3,000 Feb. light native cows also at 
9c. showing an advance of 4c. ineach case. At the Exchange 
May closed at 10.50 to 10.65c.; Sept. at 12.30c.; Dec. at 
13.33 to 13.35e. On the 12th inst. prices ended 9 to 15 
points higher with actual rubber strong. The sales at the 
Exchange reached 3,440,000 lbs. Spot sales included 4,000 
light native cows, Feb.-March at 9c.; 950 light native cows, 
Feb. at 9c.; 2,000 heavy native steers, Feb.-March at 9c.; 
800 heavy native steers, March at 9c.; 1,000 butt branded 
steers, March at 9c.; 1,700 Colorado steers, March at 8%c.; 
2,000 ex-light native steers, Jan.-Feb.-March at 9c.; 800 
light Texas steers at 8l4c.; 2,000 heavy native cows, Feb.- 
March at 9c. Futures closed here on that day with May, 
10.65¢.; Sept., 12.39 to 12.40c.; Dec. 15.45c. _ Cucutas, 
13 to 14¢.; Orinoco, 10'%e., others 94%e. New York City 
ealfskins 5-7s, 1.25c.; 9-12s, 2.15 to 2.25e. To-day prices 
advanced 26 to 40 points with March closing at 10.35c.; 
May at 11 to 11.05¢e.; Sept. at 12.65 to 12.69¢e. and Dec. 
at 13.85 to 13.95e. Sales were 151 lots. Final prices shows a 
rise for the week of 100 points. 


OCEAN FREIGHTS.—Business increased somewhat. 
Later more sugar and grain’ business was done. 

CHARTERS included grain 35,000 qrs. April, Atlantic range, to Greece, 
14%c. Grain booked: 6 loads Baltimore-Rotterdam, 8c.; 7, Philadelphia- 
Havre-Dunkirk, 10c.; Boston-London, Is. 9d.; Baltimore-Birkenh o Be 
9d.; 2 loads New York-Hamburg, 8c.; 5, Baltimore-Liverpool-Birkenhead, 
April, Is. 9d.; 3, Philadelphia-Birkenhead, Is. 9d.; 2, New York-Manches- 
ter, ls. 6d.; 6 loads, Baltimore-Hamburg-Bremen, 8c.; 5, Rotterdam- 
Baltimore, 8c.; 2, New York-Antwerp, 8c.; 5, Baitimore-Liv 1, ls. 
7\4d., all March; 8 loads, Boston-Hamburg, 8c.; 20, Baltimore-Hamburg- 
Bremen, 8c.; 5 loads, Baltimore-Rotterdam, 8c., latter March; 2, New York- 
Venice, March, 15c.; 2, Baitimore-Liver 1, ls. 9d., March; 2, New York- 
Antwerp-Rotterdam, arch, 9c.; 22 loads prompt range to Antwerp, 
8%c.; 5 loads, Philadelphia-Manchester, 1s. 9d.; 4 loads, Boston-Liver- 

1, ls. 9d.; 4, Marseilles, 12c.; 2, Baltimore-Liveropol, 1s. 9d., all March. 

ugar: April 10-20, United Kingdom-Continent-Cuba, 15s.; Santo Domingo 
14s. 3d.; option Marseilles discharge, 1s. 6d. more; March, Cuba to United 
Kingdom-Continent, 14s. 3d.; Cuba, second half March, to United King- 
dom-Continent, 14s. 9d. Trips: West Indies prompt round, $1; prompt 
via Gulf, redelivery United Kingdom-Continent, 90c. Fertilizer: Vir- 
ginia fertilizer, March-April, said for $4 on gross form, two Spanish port 
discharges. 

TOBACCO appears to have been in nothing more than 
routine demand here with no features of striking interest, 
Much of the interest centres in the southern markets where 
trade moves and prices fluctuate. Mayfield, Ky., wired 
the ‘‘U. S. Tobacco Journal’: Large deliveries and slightly 
lower averages were reported at practically all markets, 
both fired and air-cured. At Mayfield: Sales for the week, 
1,004,725 lbs. at an average of $5.10, or 39c. lower than 
the preceding week. At Paducah: 546,910 lbs. sold at an 
average of $4.94, or 9c. lower. At Murray: 348,205 lbs. 
averaging $4.04, or 83c. lower. At Hopkinsvilie: Sales of 
dark tobacco, 1,966,905 lbs., at an average of $8.63, or 
18e. higher. At Clarksville: 1,758,030 lbs., averaging $10.43, 
or 73c. off. At Springfield: 1,595,895 lbs., average $12.67, 
or 13c. lower. At Owensboro: 1,391,440 lbs. of dark, 
average $6.61, and 577,225 lbs. of Burley, average of $6.05. 
Dark 37c., and Burley, 88c. lower. At Henderson: 728,920 
Ibs., average $5.83, or $1.29 lower. At Madisonville: 
519,645 pounds, averaging $5.50, or 23c. lower. At Lynch- 
burg: 386,045 lbs., averaging $5.18, or 52c. lower. At 
Blackstone: 447,820 lbs., average $7.37, or $2.92 lower. 
With the exception of one or two small sales the coming 
week, the markets in the One Sucker district have closed 
for the season. Sales for the Week in this district 1,569,805 
lbs. of Dark tobacco at an average of $6.06, and 40,380 lbs. cf 
Burley at an average of $6.54. Dark fell 5c. and Burley 
5le., compared with the previous week. At Oxford, N. C.: 
The last sale of the season 1930-31, was held on Thursday, 
Feb. 26. Total sales for the season, 27,876,866 Ibs., which 
brought $4,018,262.69, an average of $14.41. This compares 
with 23,129,782 lbs. sold during the previous season, which 
brought $4,616,704.49, an average of $19.96. Washington, 
D. C. wired the ‘Journal’: ‘‘Heavy rainfall over the entire 
island of Porto Rico from Feb. 4 to 9, inclusive, was re- 
ported as of general benefit to the tobacco crop, according 
to a report received by the Tobacco Division of the Depart- 
ment of Commerce. Some damage was caused to more 
matured plants, but the small plants, comprising about 60% 
of the crop at its present stage, was greatly benefited by the 
heavy precipitation.” 

COAL.—There was a slight increase in trade. In smoke- 
less coal business was hampered by rough weather from 
Cape Hatteras up the Coast to Boston. It cut cown ship- 
ments sharply. Dealers quoted northern West Virginia 
f.o.b. mine as for steam mine run $1.15, Fairmont slack 
75ce. to $1.05; West Virginia 4-inch block, $1.75, 2-inch 
block or lump $1,40. All these have had a somewhat better 
sale. Anthracite at New York, wholesale at mines, broken, 
$8.50; egg, $8.65; chestnut, $8.65; stove, $9.15; pea, $5; 
buckwheat, $3; buckwheat No. 2, $2; No. 3, $1.50; No. 4, 
$1.75. Bituminous New York tidewater f.o.b. piers, navy 
standard, $5.25; next grade, $4.75 to $5; high volatile steam, 
$4.25 to $4.30; high grade medium volatile, $4.45 to $4.55. 
Later on higher ocean rates were quoted. 

COPPER.—The Copper Exporters, Inc. reduced its price 
to 10.30c. Thursday at which it would sell 1,000 tons and 
when that quota was disposed of the price was automatically 
to become 10.55¢. Export sales were large on that day and 
the two prices prevailed; sales were estimated at 2,000 tons. 
The domestic price was 10c. early on the 12th inst. but later 





was raised to 104c. There was very little buying at either 
of these two prices. No sales were reported on the Nationa] 
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Metal Exchange on the 12th inst. and closing prices on the 
new contract were with March and April, 9.15¢. nominal; 
May, 9.20c. nom.; June, 9.25c. bid; July, 9.35e. bid; Aug., 
9.35c.and 5 pts. higher for each successive month, all nominal. 
London on the 12th inst. rose 6s. 3d. to £45 2s. 6d. on the 
spot; futures up 7s. 6d. to £45 15s.; sales 1,100 tons futures. 

lectrolytic unchanged at £48 bid and £48 asked; at the 
second session standard copper fell that day 5s. on sales of 
25 tons and 625 tons of futures. According to the American 
Bureau of Metal Statistics total stocks of blister and refined 
copper fell 8,111 tons in Feb. to 566,353 tons; refined stocks 
decreased 198 tons to 363,629 tons; shipments dropped 5,755 
tons to 100,051 tons; United States mine production dropped 
237 tons to 47,504 tons. Domestic shipments gained slight, 
the drop in total being concentrated into the foreign. Ex- 
port shipments were 29,415 tons and domestie were 60,636 
tons. ‘To-day prices closed unchanged to 5 points higher 
with sales of 25 tons. March ended at 9.15¢.; May at 9.20c.; 
July at 9.30c. and Dee. at 9.60c. 


TIN was quiet at 27.15c. for prompt Straits late in the 
week. On the National Metal Exchange on the 12th inst. 
there were no sales but prices closed 5 to 15 points lower. 
In London on that day prices were unchanged at the first 
session with standard £122 2s. 6d. for spot and £123 12s. 6d. 
for futures; sales 10 tons spot and 190 futures. Spot Straits, 
$1.25 2s. 6d.; Eastern c.i.f. London closed at £125 17s. 6d. 
on sales of 200 tons. At the second London London session 
standard tin dropped 5s on sales of 25 tons and 100 futures. 
Tin afloat was 9,060 tons; arrivals thus far this month: 
Atlantic ports, 1,360 tons; Pacific ports, 140 tons. To-day 
= closed with March, 26.85¢c.; May, 26.95 to 27.05e.; 

uly, 27.25¢., and Dec., 28.15¢. There were no sales. 


LEAD was very quiet of late, with prices unchanged at 
A.50c. New York and 4.25¢c. East St. Louis. London on 
the 12th inst. declined 3s. 9d. on spot to £13 5s.; futures 
fell 1s. 3d. to £13 12s. 6d.; sales, 750 tons futures. 


ZINC was reduced $1 to 4c. East St. Louis. Demand was 
poor. London on the 12th inst. fell 1s. 3d. to £12 3s. 9d. 
for spot and £12 13s. 9d. for futures; sales, 425 tons futures. 


STEEL.—Prices for strip steel were fairly well maintained. 
Pittsburgh reported producers ask for the second quarter 
1.70c. for narrow hot strip, 1.60c. for wide material, and 
2.35¢. for cold rolled strip. These prices represent an ad- 
vance of $1 a ton on hot strip and $2 a ton on cold strip 
for most buyers compared with first quarter. Mill opera- 
tions are at 50 to 55% for hot strip production; on cold 
strip schedules are 50% in some cases. At Birmingham 
the recent decline has not brought any big business, but small 
lot orders are more numerous and the aggregate shipments 
are mounting, making inroads on surplus stock. The 
Carnegie Steel Co., a subsidiary of the U. S. Steel Corp., 
is reported to have announced on the llth inst. upon 
opening its books to orders for deliveries in the second 
quarter of the year, that its prices on bars, shapes and 
plates will remain unchanged at $1.65 in Pittsburgh. This 
attracted general attention. Unfilled tonnage of the U. S. 
Steel Corp. declined 167,157 tons in February, the total 
at the end of the month being 3,965,194 tons, compared 
with 4,132,351 on Jan. 31 and 4,479,748 tons on Feb. 28 
1930. A decline in the figures had been generally expected, 
but Wall Street apgprently was not looking for a decrease 
of more than 75,000 to 100,000 tons. 


PIG IRON has been quiet here with a fair business for 
these times in Boston. Philadelphia, it is declared, has 
sold 30,000 tons and Buffalo 25,000 tons to the Seaboard. 
Birmingham sold 7,000 tons of foundry iron to a maker of 
cast iron pipe on the Delaware River. 


WOOL.—Sharply advancing prices abroad braced Boston 
and River Plate markets. Boston wired that in some cases 
slight advances have been paid for 64s and finer territory 
wools. The demand was a little more active on 56s and 
48-50s fleece wools at the low prices established earlier in 
the week. A slight recovery from the lowest prices on the 
recent movement has been noted on a few choice offerings. 
Boston quotations: 

Ohio and Pennsylvania fine delaine, 29% to 30c.; &% blood, 28 to 29c.; 
% blood, 23 to 23%c.; \% blood, 22 to 22c.; Territory, clean basis, fine 
staple, 65 to 66c.; fine medium French combing, 58 to 60c.; fine medium 
clothing, 55 to 56c.; 4% blood staple, 58 to 60c.; % blood, 47 to 50c.; % 
blood, 42 to 45c.; Texas, clean basis, fine 12 months, 61 to 63c.; fine 8 mos. 
59 to 60c.; fall, 55 to 57c.; pulled, scoured basis, A super, 52 to 58c.; B, 45 to 
50c.;C, 40 to 43c. Domestic mohair, original Texas, 28 to 32c.; Australian 
48 to 49c.; New Zealand, 58-60s, 37 to 38c. 56-58s, 34 to 35c.; Buenos 
Aires IIIs, 14c.; Cape, clean basis in bond, average longs, 45 to 47c. 

A Government report wired from Boston on March 9 
said: ‘‘Domestic wool prices are ayn: little change despite 
a demand slower than a month ago. fair degree of firm- 
ness is evident in prices of 58s, 60s and finer grades, while 
prices on the lower grades are easy. Receipts of domestic 
wool at Boston for week ended March 7 amounted to 658,200 
Ibs. as compared with 1,074,000 during the previous week.”’ 

In London on March 10 the second series of Colonial sales 
began; offerings, 171,500 bales. According to present ar- 
rangements, the auction will occupy 17 selling days. There 
was a large attendance of home and foreign buyers. A good 
representative selection of 11,750 bales met with active 

eneral competition. There were very few withdrawals. 
Tospared with January sales, both merinos and crossbreds 


were 15 to 20% higher. Puntas wools met with ready clear- 
ance, the bulk going to the Continent at prices 15% above 
January prices. Details: 
Sydney, 2,252 bales; scoured merinos, 17 to 18d.; 
ueensland, 632 bales; scoured merinos, 17 to 25d.; greasy, 
ictoria, 1,220 bales; scoured merinos, 11% to 20d.: ’ 
scoured crossbreds, 9% to17d. South Australia, 30 
1036 to 12d. 


, 10 to 15d. 
1% to 13%d. 
10% to 14d.; 
bales: 


; greasy, 5% to 10%d. Cape, 363 bales; scoured merinos, 10% to 
13%d. Puntas, 2,827 bales; greasy merinos, 5% to 
eds, 5% tol 
lambs 


br OKwd. New Zealand, slipe ranged from 
halfbred > 

In London on March 11 offerings fell to 7,050 bales and 
met with a good demand from Yorkshire and the Continent 
and occasionally from America. The opening advance 
was firmly maintained. Details: 

Sydney, 1,326 bales: scoured merinos, 15% to 20%d.; greasy merinos, 
10% to 14%d. Queensland, 1,245 bales; scoured merinos, 20 to 23d.; 
greasy, 7% to 13d. Victoria, 1,043 bales; scoured merinos, 13% to 20d.; 
Ga. 10% to 14%d. South Australia, 1,134 bales; scoured merinos, 

3% to 19d.; greasy, 7% to 12%d. West Australia, 586 bales; greasy 
merinos, 7% to 12d. ew Zealand, 1,597 bales: scoured merinos, 17 to 
19d.; scoured crossbreds, 13% to 16%d.: greasy crossbreds, 7% to 10 d.; 
Cape, 89 bales: scoured merinos, 11% to 21%d. New Zealand slipe ranged 
from 5% to 12d., latter halfbred lambs. 

In London on March 12 offerings, 8,230 bales. Demand 
sharp, especially from Yorkshire and the Continent. Prices 
often 5% above the opening level. First offerings of Falk- 
lands greasy crossbreds were all sold at prices 20% above 
January rates. Details: 


Sydney, 1,147 bales; scoured merinos, 14 to 154d.; greasy, 9 to 17d. 

ueensland, 2,145 bales; scoured merinos, 94% to 25d.; greasy, 9% to 
124d. Victoria, 1,457 bales: scoured merinos, 114% to 1814d.; greasy, 
12% to 15%d. South Australia, 160 bales: scoured merinos, 18 to 19}¢d.; 
Arr & West Australia, 946 bales: greasy merinos, to 
11%d. , 1,154 bales: greasy crossbreds, 7% to 10d 
Kenya Colony, 410 bales; greasy merinos, 6% to 9d.; crossbreds, 
6% to8%d. Rhodesia, 40 bales; greasy merinos,8% toll %d. Falklands, 
714 bales: greasy crossbreds, 6 to 10%4d. Sydney merinos for greasy comb- 
ing from the New England district marked ‘G"’ in circle, sold at 17d. 
New Zealand slipe ranged from 7% to 1234d., latter balfbred lambs. 

At Brisbane on Mareh 9th the sales were opened with a 
good selection and a brisk demand. Yorkshire, France, 
Germany, Italy and Japan bought freely. Compared with 
the close of the last series best fleece and merino skirtings of 
topmakers sorts were 25% higher, average broken merinos 
and pieces were 25 to 30% higher and scoured merinos were 
20% dearer. The Brisbane wool sales closed on Mareh 
12th. An average to good selection met with a brisk demand 
from everywhere. Compared with opening rates prices were 
generally 5 to 10% higher. At the Invereargill sales on 
March 12th 16,500 bales were offered and 16,300 sold. 
Selection of crossbreds satisfactory but of merinos poor. 
Japanese and Continental demand was eager, but Yorkshire 
was quiet. Fine and medium crossbreds were mostly wanted 
and closed firm. Compared with Dunedin sales on March 
10th prices were par to 5% higher. Prices realized: Average 
merinos, 8 to 834d.; erossbred 56-58s, 9 to 1114d.; 50-56s., 
8 to 1ld.; 46-48s, 7 to 8d.; 40-44s, 5 to 644d. 

At Dunedin on March 10 19,000 bales were offered and 
18,800 sold. Average seleetion of crossbreds but merinos 

or. Japan bought freely and the Continent also heavily. 

orkshire was quiet. Compared with Christchurch sales 
on March 3, crossbreds and merinos were 5% higher, with 
fine and medium erossbreds in demand. Prices closed firm. 
Average merinos, 84% to 94d.; crossbreds, 56-58s, 81% to 
1114d.; 50-56s, 8 to 11d.; 48-50s, 734 to 10d.; 44-46s, 6% 
to 84d. 

SILK to-day ended unchanged to 2 points higher with sales 
of 180 bales. March ended at 2.60 to 2.63c.; May at 2.47e.; 
July, 2.40 to 2.43¢e.; October, 2.38 to 2.40c. A “seat’’ on 
the Exchange sold at $1,400 an advance of $100 over the 
previous sale. Final prices on futures show an advance for 
the week of 1 to 5 points. 


COTTON 


Friday Night, Mar. 13 1931. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
93,477 bales, against 118,571 bales last week and 119,362 
bales the previous week, making the total receipts since 
Aug. 1 1930 7,894,175 bales, against 7,440,168 bales for 
the same period of 1929-30, showing an increase since 
Aug. 1 1930 of 454,007 bales. 














Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston_-___-- 3,236} 2,627) 4,156) 3,262} 1,405) 1,018) 15,704 
"memes (iG .<<u memes mp Ge ara ae Pee 406 406 
Howston....+-.- 1,323} 2,799} 1,555) 1,976} 1.195) 8,980) 17,828 
Corpus Christi-- 48 406 80 164 237 34 969 
Beaumont------ “wu es 491 ae gee ieee 491 
New Orleans__._| 3,281] 6,984] 3,984) 3,912) 6,342) 2,761] 27,264 
Se Epa 2,976 843} 1,238} 1,100) 3,490) 2,422) 12,069 
Pensacoia ____-- peso cea ae 18} 1 8044 eeeet ae 
Jacksonville_.-_-- BREA ps fe ae ome wee 8 s 
Savannah..--_-_..- 2,441} 2,163) 3,174 621 550} 1,005) 9,954 
Charleston____-- 1,065 74 232 125 258] 1,051) 2,805 
Wilmington__... 753 162 481 244 52 54) 1,746 
; 0 Le a 236 105 202 102 97 367) 1,109 
RS is cui a Pe 90 iodin St 94 a. 34 218 
Baltimore------ exec eae saa wines ----| 1,084) 1,084 

Totals this wk_! 15,359| 16,253! 15,593! 11,6181 15.430! 19,2241 93,477 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1930 and stocks to-night, compared with 





last year: 
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1930-1931. 1929-1930. 





This 


Since Aug 
Week. 


This ,SinceA 
1 1930. yl 


Week. | 1 1929. 1931. 





15,704 1, seo. 257 
109,700 
17,828 2,760, (68 
969 a 


10,634/1,659,658 
436| 133.765 
12,614 2,524.666 
423| "382,169 
_---| 14,754 
11,788)1,445.622 
2,396 
2,312 
1,872 


107 
689 


592,392 
0 


491 pets 435 
27.264 1,247 017 


12,069 
1,822 
8 
9,954 


2,805 


1,648 


93.477 7,894,175| 44,919|7,440,168/3,921,728'2,004,658 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts ait— | 1930-31. 


15,704 


1929-30. | 1928-29. | 1927-28. | 1926-27. | 1925-26. 





Galveston. _-- 
New Orleans - 
Mobil 


Savannah _..- 
Brunswick - - - 
Charleston - -- 
Wilmington -- 


others - --- 11,625 


Total this wk- 227,560) 121,458 
Since Aug. 1--!7,894,175'7 ,440,168'8,303 359 7,168,963 11144 65718 ,232,270 


The exports for the week ending this a reach a total 
of 154,784 bales, of which 11,554 were to Great Britain, 
14,198 to France, 28,010 to Germany, 8,200 to Italy, nil to 
Russia, 68,780 to Japan and China and 24,042 to other 
destinations. In the corresponding week last year total 
exports were 76,376 bales. For the season to date aggregate 
exports have been 5,161,921 bales, against 5,501,949 bales 
in the same period of the previous season. Below are the 
exports for the week 
































Exported to— 
Week Ended 
Mar. 13 1931. 
Exports from— ' 





Japan& 
China. 


10,911 
16,846 
13,640 
-_--| 1,804 


.| France. 


2,977 eon 
6,688} 6,251 
1,563 250 

491 pane 


2,244, ____ 
conet See 

2,105 
6,019 
970 


Italy. | Russta. 





uston 
Corpus Christi-- 


7,200 
1,000 


New Orleans- --- 


235 | 


| 14,198) 


14,521| 13,530) 
6.425 19.413 


“25,579 
68,780) 


16,579 
50,938 





160) 
1,600| 28,156 


24,042/154,784 


6,918) 76,376 
13,794| 133,549 


28,010 


8,200 mee 


8,614 omen 
11,165 900 

















Total 1930 
Total 1929 

















From 
Aug. 1 1930 to 
Mar. 13 1931. 


Exported to— 





Great | | Ger- f Japan 
Britain. |France.| many. | daly. Russta. China, Other. 
133,939 150,722 177,244) 78,379 


177,099 394,326 397,715)151,684 
15,167; 12,157, 11,26 


Total. 





---- 215,409 181,468 937,161 
3,435 363, 078 206,452 1,693,789 
1,425 469 4,894 47,377 
64,033 152,388 98,534 17,975 ___- 12. 675 489,633 
4,380. 5,822) 9,055 300 23,607 
1,927 12,590 24,678 9,806 56,789 
142,413, 82,163) 124,356) 81,829 715,558 
105,244, 6,420, 75,694) 1,916 
“__.| 38,921) 1,000 3,979 
1,760 198 ,907| 10,707, ----| 31,809 
Brunswick -- -| : ---| 41,257) | | 


Texas City --- 
Corpus Christi 
Beaumont --.-. 
Lake Charles. 
New Orleans. 


anoal wee 
25,844 188,063 
----| 11,904 





Charleston---| 57,372} 263) 
Wilmington - _! i i ane 
37 345) 2,347 1,360 
1 958 6,477 ; ; ----| 2,449 
300 2 55, 

205 

3,245 


New York_--' 
Boston 
Baltimore- - --!} 
Los Angeles --| 
San Diego---! 
San Francisco) 
Seattle i 


cece, pas. 382 


nian 35, 693 
----| 10,000 





Total 





Total '29-’ 30. l1, 115, 636 731,734 1,487,777 553 70 78,040 973,299 561,684 5,501,949 
Total 1928-29 1,580,382 683,242 1,641,940 511,481'133,682 1237734 612,701 6,401,162 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 








On Shipboard Not Cleared for— 


Ger- Other 
many. | Foreign 


4,000] 11,000 
9'295| 9/959 
5:000; ___- 
ee] 67,562 
38,000 
66,521 


86,116 
46 .882 





Leaving 
Great Stock. 
Britain. 


4,200 
6,350 


Coast- 
Mar. 13 at— France. 
2,200 
1,870 





Galveston 

New Orleans_- 
Savannah 
Charleston - - - - 
Mobile 

Norfolk 

Other ports *-_- 


» Total 1931_- 
2B Total 1930- - 
Total 1929- 


* Gesamesed. 


569 ,992 
763 368 
360,864 
168 ,407 
236,101 


= 88,824 
1,618,357 
5|3,805,913 

8 


1,869,772 
1,728 ,007 


2,474 
4,500 


5,000 
23,295 


14,311 
13.872 


2,000 
6,070 


8,370 
13.411 
































Speculation in cotton for future delivery has been small 
all the week, but with enough pressure of liquidation and 
other selling to cause a decline. The foreign markets have 
been lower, including Bombay, where the recent rise origi- 
nated weeks ago. Political news from India has not been 
altogether favorable. The dullness of speculation is another 
matter on which a good deal of stress is laid. On the 7th 
inst. prices declined some 12 to 15 points in a natural 
reaction after a continuous advance. Alexandria led with 
a drop of 20 to 43 points. Worse still, the East Indian 
news was rather unfavorable. It was not so certain that 
the boycott will speedily be lifted. Besides, competition 
seems likely to be sharp between England and Japan for 
the Bombay market. Yet the proposed import duty of 5% 
on cloths imposed by India seemed to strike chill into 
Lancashire. But textile news was in the main cheerful. 
Fall River’s trade has of late broadened considerably, 
taking in almost every sort of goods made there. Manches- 
ter, N. H., again reported that a better business was being 
done by the Amoskeag Co.; it was filling orders for the 
Ford Motor Co. for a million yards of cloth, and also doing 
a large business in handkerchief cloth, and its working 
force has had to be increased by several hundred. New 
Bedford's trade is better. And some think too much has 
been made of opinions that the reduction in the acreage will 
be insufficient. Nobody knows anything about the acreage 
now. Nor will they, perhaps, for many weeks to come. Cor- 
pus Christi, Tex., wired that winter rains have been excel- 
lent and cotton crop prospects are good. In this district 
there is an increase in acreage of about 5% owing to cheap 
labor and the opening up of new lands. 

Houston advices to Dow, Jones & Co. said: “Raising by 
the people of India of the boycott against British-spun cot- 
ton goods should benefit cotton growers of the United States, 
according to W. L. Clayton, of Anderson, Clayton & Co., of 
Houston. I look upon raising of the boycott as one of two 
important steps that should have a beneficial effect upon 
world economic conditions, Mr. Clayton said. The other is 
progress toward a naval holiday by England, France, and 
Italy.” On the 9th inst. prices declined 10 points, with the 
cables lower than due and liquidation of tired bulls an out- 
standing feature. This outweighed a favorable report by 
the Associated Cotton Goods Merchants. Manchester re- 
ported a larger trade with China and a fair demand for 
cloths from the home trade. Silver was 5/16d. higher in 
London and %c. higher here. Shorts in silver have recently 
had an interesting experience. Worth Street was less 
active after the recent activity, but prices were reported 
firm. At Spartanburg, 8. C., the Arkwright Mills, which 
had been idle for nearly three months, resumed operations 
on a full daylight schedule. Fall River, New Bedford, and 
Manchester, N. H., were more cheerful. 

The standard cloth statistics issued by the Association of 
Cotton Textile Merchants of New York confirm reports of 
record-breaking sales of cotton goods during the month of 
February. ‘The figures cover a period of four weeks. Pro- 
duction during February amounted to 212.168,000 yards, or 
at the rate of 53,042,000 yards per week. Sales during Feb- 
ruary were 326,691,000 yards, equivalent to 154% of pro- 
duction. This ratio of sales to production was the largest 
in four years. Shipments during February were 248,354,000 
yards, equivalent to 117% of production. Stocks on hand 
at the end of the month amounted to 319,328,000 yards, 
representing a decrease of 10.2% during the month. This 
is the lowest figure reported for stocks since these statistics 
became comparable on Jan. 1 1928. The decrease of more 
than 36,000,000 yards during February has been exceeded 
on only two occasions, in the months of September and 
October 1930. Unfilled orders on Feb. 28 1931 were 395,- 
802,000 yards, representing an increase of 24.7% during the 
month. Unfilled orders are higher than at any time since 
December 1929, and are now well in excess of stocks. 

On the 10th inst. prices declined 10 to 15 points, with 
lower foreign markets, and Chairman James C. Stone, of the 
Farm Board, expressing the opinion that there will be little 
reduction in acreage. The use of fertilizer, he believed, 
would be reduced, and this might result in smaller yield 
per acre. Nothing cheering came from India, though silver 
was 34d. higher in London. Some were looking for a bear- 
ish report on the domestic consumption in February, and 
also on the world’s consumption of American cotton. On the 
11th inst. prices dropped 10 to 15 points, with foreign mar- 
kets off, stocks down, and selling very general both for 
home and foreign account. The lack of outside speculation 
was commented upon as one of the noteworthy drawbacks 
in the situation. Spot markets were off 15 points. Egyptian 
and English prices were lower. Bombay was selling in 
Liverpool. ‘The political situation in India seemed to be 
less satisfactory. Picketing was still going on. 

On the 12th inst. prices advanced 10 points net, or less, 
on covering in a sold-out market. In any case, a rally was 
due after a steady decline for a week past. Early prices 
declined, with Liverpool lower than due and the consump- 
tion report showing small totals. The Cotton Service esti- 
mated the domestic consumption in Texas at 431,000 bales 
against 454,000 in January and 495,000 in February last 
year. The daily rate in February this year was about 20,100 
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bales against 18,900 in January and 22,500 in February last 
year. The International Federation of Cotton Spinners esti- 
mated the world’s consumption of American cotton in the 
first half of this season at 5,278,000 bales against 5,940,000 
in the second half of last season and 7,083,000 in the first 
half of last season. The consumption of foreign growths 
was 5,886,000 bales for the first half of the season against 
6,119,000 for the same time last season. The total of foreign 
growth was, therefore, larger than for American, singular 
as that sounds. To-day prices opened about 8 or 10 points 
higher, with the cables better, and the technical position 
somewhat stronger. But later on the demand died out, 
offerings increased, and the early advance disappeared, 
winding up some 6 to 11 points net lower. New Orleans 
was more depressed than New York. The stock market 
was lower. The weekly statistics in some respects were 
considered bearish. Spinners’ takings made no very cheer- 
ful showing. And, according to one computation, the world’s 
stock of American decreased only 33,000 bales against five 
times as much in the same week last year. Also it was 
reckoned in one report that the world’s supply of all kinds 
of cotton increased this week some 33,000 bales, in sharp 
contrast with the decrease for the same week last year of 
123,500 bales. Final prices show a decline for the week 
of 35 to 40 points. Spot cotton to-day was 5 points lower, 
ending at 10.75c. for middling, a decline for the week of 30 
points. The Liverpool market will be closed on April 3, 4 
and 6 for the Easter holidays. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

March 7 to March 13— Sat. Mon. Tues. Wed. Thurs. Fri. 


WIPER. cwranccosees 11.00 10.95 10.85 10.70 10.80 10.75 
NEW YORK QUOTATIONS FOR 32 YEARS: 
1931_.... 10.75c. | 1923 - ---- 28.05¢.|1915----- 8.80c. 11907 ---- - 11.20c. 
1930... -- 14.50c. |1922-.-.- 17 .60c.|1914----- 13.25c. | 1906 - - - - - 10.95c. 
1929 - --_- 20,30c.]1921----- 13.85c.|1913 ----- 12.50c.|1905- - - - - 8.20c. 
1928 --- -- 18.50c. | 1920- - -- - 38.45c.|1912-- ~~~ 10.75c.|1904--—-- 16 .35c. 
1927 - ---- 14.10c.|1919----- 28.15¢.|1911----- 14.65. | 1903 - ~~ - - 10.00c. 
1926 - - - -- 20.75c.|1918----- 33 .20¢.|1910----- 15.20c.|1902- - -- - 9.12c. 

bien 24.75c.|1917 -----18.05¢. -----_9.85¢./1901----- 8.75¢. 
1924-_.-- 33.20. |1916----- 12.00c. | 1908 - - - - - 11.20¢.|1900- ~~~ 9.75¢c. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























Futures. SALES. 
Spot Market Market 
Closed. Closed Spot. \Contr’t.; Total 
Saturday --_|Quiet, 5 points dec_-_|Steady___.__-- 300 ‘eniaal 300 
Monday --.-/|Quiet, 5 points dec_-_| Barely steady - - -~---| 10,000} 10,000 
Tuesday .-.-_/Quiet, 10 points dec_|Steady___._--- 1,100} 1,900 
Wednesday _|Quiet, 15 points dec_|Steady___..--- os--| 1,200) 1.200 
Thursday -..|Steady, 10 pts. adv.|Very steady --- 550} 1,300) 1,800 
ee Quiet, 5 pts. dec_._|Barely steady -- wae ceil meas 
EAR eee Se, ae ee 1,650) 13,600) 15.250 
I a 320281445 0001477 ,028 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 




















Saturday, | Monday, Tuesday, |\Wednesday,| Thursday, Friday, 
March7. | March 9. | March 10. | March 11. | March 12. | March 13. 
March— 
Range - ./10.85-10 .93/10.83-10.99/10.69-10.82/10.62-10.71/10.53-10.71/10.63-10.81 
Closing .|10.93 ——/10.88 ——/10.77 ——/10.62 ——/|10.71 ——/10.63 —— 
April— 
Range. .|—— —S|—-— | ———-CO > ———- 
aes - 11.04 ——/10.94 ——/10.86 ——/10.74 ——/10.82 ——/10.72 —— 
ay— 
Range. .}11.05-11.16)11.05-11.22/10.91-11.05/|10.85-10.93)10.75-10.95|10.81-11.03 
P Closing - | 11.15-11.16)11.05-11.07|10.95-10.97/10.86-10.87)| 10.93-10.94/10.82-10.83 
Range. |—— —S|———-  O  —- I ——- 
—- 11.26 ——/11.17 ——/11.06 ——/10.96 ——|11.04 ——/10.93 —— 
yY— 
Range - ./11.30-11.40/11.29-11.46|11.15-11.28/11.07-11.16|10.98-11.18/11.05-11.27 
Papa 11.38-11.39)11.29-11.30)11.18-11.21}11.07-11.08/11.16 ——|11.05-11.08 
Range. .|—— —_—_———- Oo - OO ——- —— ———- > ———-—— 
aw 11.48 ——/11.39 ——/11.29 ——/11.18 ——/11.27 ——|11.17 —— 
| Sa Se Ss Spee Se ses 
—s- 11.56 ——/11.48 ——/11.40 ——/11.29 ——/11.38 ——\11.31 —— 
Range... 11.57-11.66|11.58-11.73)11.46-11.57|11.39-11.46|11.29-11.52/11.37-11.60 
we 11.66 ——/11.58 ——/11.50-11.51/11.39-11.40)11.48-11.49|11.41 —— 
Range. —_—S vs —-- | ———- so | a 
poe 11.77 ——|11.69 ——(|11.60 ——/11.49 ——/11.58 ——!/11.51 —— 
Range_. 11.79-11.88)11.80-11.95/11.66-11.78/11.59-11.68/11.50-11.72/11.57-11.78 
es - 1.88 ——/11.80-11.81|11.71 ——/11.60 ——/11.68 ——/11.60-11.61 
Range-. 11.89-11.95/11.89-12.04/11.78-11.87/11.66-11.75/11.58-11.76|11.66-11.83 
aes - 11.95 ——/11.89 ——j11.80 ——|11.67 ——/11.73-11.74/11.67 —— 
‘eb .— 
ni ei i > | — | 
Closing .|——- —93§ ——|—_—-_ =——_—|—- —_|——-  — 























Range of future prices at New York for week endin 
March 13 1931 and since trading began on each option: ' 




















Option for— Range for Week. Range Since Beginning of Option. 
ES Se rane ae 10.20 Jan. 27 1931/16. = 
Mar. 1931../10.53 Mar. 12/10.99 Mar. 9] 9.55 Dec. 16 1930 16-20 — » 1930 
i tian detest naciinh. maeie ee 11,23 Sept. 25 1930/13.34 June 18 1930 
May 1931-.-|10.75 Mar. 12/11.22 Mar. 9] 9.80 Dec. 16 1930/15.00 June 2 1930 
DC i tiene cnbokeleenthe obese 10.76 Jan. 23 1931/10.76 Jan. 23 1931 
July 1931--/10.98 Mar. 12/11.46 Mar. 9/10.00 Dec. 16 1930|13.82 Aug. 7 1930 
ES Se een 10.44 Dec. 13 1930]12.15 Oct. 28 1930 
Ee ene 10.19 Dec. 16 1930}12.57 Oct. 28 1930 
ba + 11.29 Mar. 12/11.73 Mar. 9j/10.22 Dec. 16 1930]12.31 Nov. 13 1930 
ov. 2) Pees ee ee ee eee 
Dec. 1931..}11.50 Mar. 12/11.95 Mar. 9/10.76 Jan. 2 1931/12.32 Feb. 25 1931 
Jan. 1932_..111.58 Mar. 12'12.04 Mar. 9!11.39 Feb. 3 1931'12.42 Feb. 25 1931 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought. down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 

March 13— 1931. 1930. 1929. 
Stock at Liverpool------ .--bales 924,000 911,000 1,006,000 


Dt Di ivntncscatehsase Sean. .ddwaies. naewene 
Stock at Manchester-_-.-....._- 


1928. 
761,000 














Total Great Britain....._.___ 1,136,000 1,011,000 1,109,000 839,000 
Dt 2) in ccsssonteén:. Ain anaes ° sehen nee 
i FR | ' > eeesaers 484,000 488,000 551,000 530,000 
££ 5 eS 390,000 303,000 60,000 301,000 
Stock at Rotterdam............ 13,000 7,000 18,000 3,000 
Stock at Barcelona............. 116,000 101,000 86,000 09,000 
 -. aera 67 ,000 ,000 45,000 57,000 
ee ee: sibane” § awadns (sien ane 
Fk aA Seer ae eee 

Total Continental stocks __._- 1,070,000 963,000 960,000 1,010,000 

Total European stocks---_-.-_-- 2,206,000 1,974,000 2,069,000 1,849,000 
India cotton afloat for Europe... 173,000 203,000 204,000 53,000 
American cotton afloat for Europe 309,000 272,000 356,000 448,000 
E t,Brazil,&c.,afloatforEurope 94,000 71,000 91,000 ,000 
8 2 SE. a diwhooncoee 693,000 495,000 439,000 385,000 
Stock in Bombay, India--.-.__- 959,000 1,384,000 1,130,000 ,000 
, 4+ oO i =e 3,921,728 2,004,658 1,839,084 1,866,920 
Stock in U. 8S. interior towns-_-_--1,420,753 1,228,666 814,522 916,246 
U. 8. exporte to-day..-...-....- ee stmone S000 3 8 csease 

Total visible supply---.-..----- 9,794,945 7,632,324 6,945,906 6,492,166 


Of the above, totals of American and other descriptions are as follows: 
American— 











ERVERIOGE GU0UB ew ccccencccsoce 468,000 410,000 722,000 534,000 
Manchester stock.............. 92,000 67,000 78,000 59,000 
Continental stock.............- 960,000 878,000 906,000 964, 
can afloat for Europe-__-.-- 09, 000 356,000 448,000 
U.S. eae 3,921,728 2,004,658 1,839,084 1,866,920 
U. 8. interior stocks_.........-- ,420, 1,228,666 814,522 916,246 
U.S. exports to-day....-....-- De” Skede ae  aaawe 
Total American_._.-...-.-... 7,189,945 4,860,324 4,178,906 4,788,166 
East Indian, Brazil, &c.— 
Liverpool stock. .......-----..--. 456,000 501,000 284,000 227,000 
Db nd i tuenmentwenes ‘ates cheek  dibeee . «actin 
Manchester stock........-.-._. 120,000 33,000 25,000 19,000 
Continental stock_............-. 0,000 85,000 ,000 41,000 
Indian afloat for Europe... .-- 173,000 203,000 204,000 ,000 
Egypt Brazil, &c., afloat......-. 94,000 71,000 91,000 ,000 
8 Alexandria, Egypt---_-- 693,000 495,000 439,000 385,000 
Stock in Bombay, India-_.-._.-- 959,000 1,384,000 1,130,000 794,000 
Total East India, &c_.-...._- 2,605,000 2,772,000 2,227,000 1,704,000 
Total American.............- 7,189,945 4,860,324 4,178,906 4,788,166 
Total visible supply_.-..-.... 9,794,945 7,632.324 6,945,906 6,492,166 
Middling uplands, Liverpool. . . . - 6.094. ° 8.05d. ‘11.14d. 10.77d. 
Middling uplands, New York_.... 10.75c 14.70c 21.55¢ 19.50c. 
Egypt, good Sakel, Liverpool--_- 10.25d. 14.454. 20.6 05d. 
Peurvian, rough good, Liverpool. —______ 3.£ 14. 13.00d. 
Broach, fine, Liv _. ee 4.77d. 5.95d. 9.60d. 9.65d. 
Tinnevelly, good, Liverpool-_-.-_--. 5.62d. 7.30d. 10.75d. 10.35d. 


Continental imports for past week have been 99,000 bales. 

The above figures for 1931 show a decrease from last 
week of 24,738 bales,a gain of 2,162,621 bales over 1929, 
an increase of 2,849,039 bales over 1928, and a gain of 
3,302,779 bales over 1927. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year, is set out in 
detail below: 


























Movement to Mar, 13 1931. Morement to Mar. 14 1930. 

Towns. Recetpts. | Shtp- | Stocks Receipts. | Ship- | Stocks 
| ments, | Mar, | ments, , Mar. 

Week. | Season. | Week.| 13. | Week. | Season. | Week.| 14. 
Ala., Birming’m 905} 92,870) 893, 32,281 448, 105,471 722, 14,061 
Eufaula--.... 27 28,347) 143) 14,736 385 168 337, 5,722 
Montgomery 531, 66,635 619 64,820 809 58,596 111\ 28,119 
eae 772, 97,494 3,544) 52,705 73; 71,782 818 26,678 
Ark., Blythville 97, 76,628) 1,751) 24,338) 1,000, 126,943, 2,000 40,115 
F orest City -- 6, 13,676) 285, 7,606 245 0,06: 610, 10,301 
Helena...... 15, 41,043) 1,194 22,278 714 59,991 967 15,659 
eee 100; 32,089) 536, 5,898 3; 54,395 434 1,793 
Jonesboro. - 59) 26,001, 188) 3,356 170, 39,202 123) 3,580 
Little Rock..} 1,191; 99,744 3,158 41,101 485, 125,127 972 26,851 
Newport... - 18; 27,531) ---| 6,224 23, 51,168 867 3,387 
Pine Bluff...| 1,614) 85,060) 3,709 22,725) 1,068; 183,808) 3,195 31,777 
Walnut Ridge 14, 23,730) 155; 3,718 522, 55,589 1,450 6,044 
Ga., Albany... 14 7,379) 6, 3,800 enna 6,482) ....| 2,404 
Athens. ..... 750; 43,916) -...| 32,555 300, 40,252 20,488 
Atlanta... ... 3,805, 185,967) 2,360/155,250) 3,022} 150,862, 3,892 100,207 
Augusta -...| 5,157) 308,438, 5,004102,155| 3,027, 286,867' 5,337) 87,874 
Columbus. - - 250, 47,830) 1,300, 16,960 200, 23,736 155, 2,507 
Macon..-.... 1,347, 90,079 486 33,993 234 73,119 1,398 18,225 

CO eee 65, 20,741 350, 15,057 80, 22 986 200 17, 
La., Shreveport 245, 105,642) 2,184 72,699 182; 143,186, 1,023) 54,079 
Miss., Cl'ksdale 355 111,363) 2,566 41,601) 1,095) 188,392, 2,764 33,764 
Columbus. - 128; 24,828 216) 13,513 54 27,869) 1,806 7,067 
Greenwood. - 127, 137,322) 2,082 59,448) 1,413, 228,591 2,208) 67,578 
Meridian. ... 373, 59,904 804) 23,752 133; 51,776 97 6,441 
Natchez .... 38| 11,781 181 8,007 147, 24,082 375, 9,226 
Vicksburg...| - 4 34,817) 578 15,135 56! 32,240 325 7,164 
Yazoo City-. 9| 32,696 572, 12,456 102. 41,684 647, 9,112 
Mo., St. Louis.| 6,828} 188,138, 8,974 11,189) 7,123, 244,338 8,051 12,670 
N.C.,Gr’nsb'ro| 2,205, 41,922 664 37,012 311, 17,843 435, 10,402 

Oklahoma— | | | 

15 towns*__.| 1,177) 529,576) 4,458 49,059) 3,304 743,864) 6,385 62,401 
8. C.,Greenville| 2,697| 124,421) 3,849) 64,994) 3,107 147,232) 3,580 68,744 
Tenn.,Memphis| 24,2521,178,524|) 35,617 304,928] 32,5081,740,732, 37,018380,959 
Texas, Abilene. 107, 26,743) 88 183 25 28,237 38 221 
re 75| 24,687 166 605 25; 11,129 80 831 
Brenham... 52) 19,327) 405, 5,336 50, 10,685 153, 3,263 
PO a 924) 141,819) 2,161) 15,458 ,002; 107,936; 1,059 12,113 
WEEE casnace 31 63,312; 372) 2,593 248; 73,303 397 3,480 
Robstown- - - 12, 54,767) 57) 10,340 2, 32,700 243) 2,141 
San Antonio.|; ---.| 23,983) --.--) 1,541 22, 23,342 42 714 
Texarkana -. 196, 33,927) 752) 4,212 209, 59,005 622 4,554 
Wate .n<cccs 170, 60,748) 581, 5,336 477| 103,864 285, 8,294 
Total, 56 towns! 56,742 4,445,445 93,008'1420753 64,403 5,667,636. 91,273 122866 6 





* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 41,083 bales and are to-night 
192,087 bales more than at the same time last year. The 
receipts at all towns have been 7,661 bales less than the 
same week last year. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
pew we 


Week. Aug.1. 
8,051 
3,024 


March 13— 
Shipped— 


54,000 
3,380 
27 ,097 
133 ,986 
455,691 
914,951 
33,045 
12,372 
312,379 
357,796 
557,155 


Via other routes, &c 





Total gross overland 
Deduct Shipments— 
Overland to N. Y., Boston, &c._- 1,302 
Between interior towns 
Inland, &c., from South 


Total to be deducted 240,418 
Leaving total net overland*_-_-30,524 528,151 
* Including movement by rail to Canada. Bg 


The foregoing shows the week’s net overland movement 
this year has been 30,524 bales, against 13,318 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease over a year ago 
of 29,004 bales. 

1930-31——— 
Since 


In Sight and Spinners’ 
Takings. Week. Aug. 1. 

Receipts at ports to March 13.... 93,477 if tet 175 
Net overland to March 13 30,524 8,151 
Southern consumption to Mar. 13. 85, ‘000 2,800:000 


11,022,326 
859,058 


210:372 








10,070 
13,318 





3,370,000 


11,367 ,323 
1,018,756 


731,721 





excess 
Excess of Southern mill takings 
over consumption to Marchl-. ---- 


Came into sight during week - - 167,918 
Total in sight March 13 


North.spinn’s’s takings to Mar. 13 23,403 


414,027 





12,295,411 
739,158 


13,117,800 
904,156 





* Decrease. 


Movement into sight in a years: 
Week— Since Aug. 1— Bale 
1929—Mar. 16 ais, “aba 1928-2 tek duhiinieuatdedtiadl 13.593. 388 


1928—M 
1927—Mar. 18 16,509, 538 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closing Quotations for Middling Cotton on- on— 
Saturday. .| Tuesday.| Wed’day. \Thursd’y.| 


10.65 70 
10.41 ( 
9.90 
10.27 
19.50 
10.80 
10.19 
9.60 
19.60 
9.45 
10.05 
10.05 


NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





| ‘Friday. 


Week Ended 
Mar. 13. 





New Orleans _-.- 


) 


SeERSEEEES | 


SSWworlre Vi Ddvor 














Fors Wecth .... 110.10 








Saturday, 
March 7. 


Monday, 
March 9. 


10.86 Bid. 
-11.08 


| 
Wednesday,| Thursday, | 
March 11. | March 12. 


Tuesday, 


Friday, 
March 10. 


| March 13. 


10.76 —|10. 66 Ts 75 — 10.6 6 —— 
10.95-10.96 





“a 
“1 oO 
JES 
ot 


10. 10.85-10.86 86, 10.9: 94 ——|10. 80-10. 82 


11.09 mam i 19-11. 20, 11 06-11.07 07 


i 
~ 


i 


— 
— 
wo 
© 


HI 





11.49) 


September 
October --. 
November 


{ 
111.4 11 


11.36-11.37 
Bid.|11.56 


_— 
— 
coal 
= 
a 
ae) 


— -48- 
11.68-11.69)11.58-11. 11.6 8 


= 
— 
@ 
fo) 
4 
a 

















Steady. 
Steady. Steady. 


CENSUS REPORT ON COTTONSEED OIL PRO- 
DUCTION DURING FEBRUARY .—Persons interested in 
this report will find it in our department headed ‘Indications 
of Business Sotviey on earlier pages. 


EG Go OT 
“WEATHER RI REPORTS BY TELEGRAPH Reporte to 
us by telegraph this evening indicate that, except for scat- 
tered moderate rains, the cotton belt during the week has 
been dry. ‘Temperatures have averaged about normal. 
Rain. Rainfall. 


Steady. 
Steady. 


Steady. 
Steady. 


Steady. 
Steady. 


Steady. 
Steady. 


Steady. 
Options--- 














Thermometer 
high 67 low mean 54 
high 80 low 26 mean 53 
high 74 low 42 mean 58 
high 76 mean 57 
high 74 mean 52 
high 78 mean 55 
high 74 mean 55 
high 74 mean 53 
wae 76 mean 55 
mean 54 
mean 54 
mean 53 
mean 50 
mean 51 
mean 43 
mean 46 


Galveston, Tex 
Abilene, T 
Brownsville, Tex 
Corpus Christi, Tex 


Del Rio, Tex 
Houston, Tex 
Palestine, Tex---- 
San Antonio, Tex 
New Orleans, 
Shreveport, La 
Mobile, Ala 


Charlotte, N. C 


high 64 
Memphis, Tenn 


high 65 


— —— 
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The following statement we have also received by tele- 
graph, showing the height of rivers at the point named at 
8 a. m. of the dates given: 


ss 


Mar. 13 1931 Mar. 14 1930 
Feet. Feet. 


Above zero of gauge. 

Above zero of gauge. 

Above zero of gauge- 

Above zero of gauge. 

Above zero of gauge- c A 

RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the gpm oe of that 
part of the crop which finally reaches the market through 
the outports. 





Recetpts at Ports. 
| 1930. | 1929. 


Nov. | 
21--|338,371/262,509 351,505 1,712,633 
28 - -'298 ,028'268 ,195 365,189 1,770,725 


) 

- -255,569/282,747 388,988 1,797,998)1 
12. -|222, 908/281 ,398 311,736 1,815,747/1 
19_ ./210,864/260,772 265,780 1,811,062/1 
26 - -|161,383|187,785 255,661 1,800,744 1 


Jan.— 1931. | 1930. 1929. | 1931. 1930. | 1929. | 
2- -|122,377|154,364 188,298 1,777 ,081/1,476,971'1,240, 631 
9--|115,570)137,699 172,340 1,750,859/1,477 ,345 1,203,459, 

16 - -'106 ,805|104,523 151,177 1,725,164)1,456,833 1,161,140, 
23.-| 80,428] 98,388 171,761/1,696,148/1,432,387 1,118,699 
SO. -[115,088 87,594 155,731 1,658, es ,403,107 1,072,678 


eb. 

6- .|105,953 82,277, 135,078 1,627,316) 111 825 1, 355,621) 
13--|106,106| 53,506 81,570 1,588,7621,326,078 
20--|113,043| 65,886 80,866 1,556,997)1,306,632 

yet -|hi9: 362) 55,748) 91,438 1,514,682.1,288,139 
ar ' 

6--/118,571 


50,312 86,941 1,461,836 1,256,075 849,195) 65,725) 18,2 
13__! 93,477] 44,919 106,350 1,420,753 1,228,666 814,522 41,083) 17,51 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1930 are 8,731,135 bales; 
in 1929-30 were 8,434,911 bales, and in 1928-29 were 8,771,378 
bales. (2) That although the receipts at the outports the 
past week were 93,477 bales, the actual movement from 
plantations was 52,394 bales, stock at interior towns 
having decreased 41,083 bales during the week. Last year 
receipts from the plantations for the week were 17,510 
bales and for 1929 they were 71,677 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


| Stocks at Intertor Towns. 
| 1928. | 1930. 


\Recetpts from Plantattons 


| 1930. ; 1929. 1928. 


,441,290 1,155,384 366,807 294,423,406,968 
448,310 1,215,753 356,120 275,215/425,558 


,451,947\1,223,573 282,842 285,384 a. or} 
461,857 1,232,683 240,657 291 ,308/3 





1929. | 1928. 





476 699 1,232,436 206,179275, ‘614 268, 353 
493,015 1,255,901/151 ,065.204,101/279,131 











77, 269) 


74,897) 34,791 
966,412 67,552) 23,97 
936,027 81,673) 46,440 
906,387, 77,047) 37,25 


58,314/109,710 














Cotton Takings 


1930-31. 
Week and Season. 


Week. 


1929-1930. 
Week. 


7,712,873 

5,302,014 3,735,957 
12,295,411) 140,828/13,117,800 

‘ 2,238,000 , 452, 
395,000} 27,000) — 499,000 
1,195,900} 24,000) 1,359,200 
467 ,000 8,000] 576,000 
21,893 ,325)8,028,701|21,739,957 
9,794,945)7 632,324) 7,632,324 


373 ,656)12,098,380! 396,377|14,107,633 
267 656) 8,512,480} 266, Se? 10,021 ,433 
vhich other 106,000! 3,585,900 130,000 4,086,200 

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,600,000 bales in 1930-31 and 3,370,000 bales in 1929-30— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 9,498,380 bales in 1930-31 and 10,737,633 bales in 
1920-90, of + aaa 5,912,480 bales and 6,,651,433 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 








Visible supply pest. 6 

Visible supply Aug.sl 

Amecican in sight to Mar. 13_.- 
Bo:nbay receipts to March 12_- 
Other india ship’ts to Mar. 12-_- 
Aiexandria receipts to Mar. 11_- 
Other supply to Mar. 11_*b.__- 


167,918 
11 
23, 
29,000 
12,000 
10168601 
9,794,945 





Total supply 
Deduct— 
Visible supply Mar 13 
Totai takings to Mar. 13-a___- 
Of which American 
Of 























1929-30. 


1930-31. 1928-29. 
March 12. 


Receipts at— Since 
Week. | Aug. 1. 


1117,000' 2,238,000 





Stnce 
Week. | Aug. 1. 


86,000'1,917,000 


Since 
Week. | Aug. 1. 
116,000!2,452,000 











Bombay March 12 





For the Week. Since August 1. 
Exports 


from— 





Great | Contt- Japan&| 


Britain.| nent. |China.| Total. | Brttatn. nent, China, 


Bombay— | 
1930-31--) 6, 000 ny yoo 30, 000, 60 ,000; 95,000: 480,0001,241,000 1,816,000 


1929-30- - 2,000} 49,000, 522,000 912,000 1,483,000 
1928-29. - ss 39.000 45,000 85,000) wernes 511,000 979,000)1,522,000 


Other India— 
1930-31--| ----| 23,000 103,000, 292,000, 
-| 18,000) 9.000 108,000, 391 1000) 


1929-30- 
1928-29-..| 9,000) 3,000 79,000, 325,000) 


Total ali— | 
1930-31--| 6,000 47,000 30,000 83,000) 
1929-30--| 18,000) 31,000, _.--| 49,000} 157,000 913.000| 912/000 1,982,000 
1928-29--| 10,000, 42,000 45,000 97,000 111,000 836,000 979.000 1,926,000 
According to the foregoing, Bombay appears to show an 

increase compared with last year in the week’s receipts of 

1,000 bales. Exports from all India ports record an increase 

of 34,000 bales during the week, and since Aug. 1 showa: 

increase of 229,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 


Great Contt- | Japan & | 
| | rota, 





oo-- pie 


----| 23,000 
----| 27,000) 
----| 12,000) 





| 
198,000 772,000 1,241,000 2,211,000 














Alexandria, Egypt. The following are the receipts and 
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re 





shipments for the past week and for the corresponding week 
of the previous two years: 
































Alexandria, Egypt, 1930-31. 1929-30. 1928-29. 
March 11. 
Recei cantars)— 
This ay +t ea 145,000 || 120,000 75,000 
OSS 5.823,769 || 6,780,405 6,896,953 
This | Since || This | Since || Thts | Since 

Exports (bales)— Week .|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
Li EAS _---| 93.719]| 4,.000/114,192|| 4,000)132,673 
To Manchester, & a 4,000; $4.670|| 3,000)112,227|| ____|125,114 
To Continent and India_ _|18,000|384,813|| 8,000|330,655||15,000)344,968 
7) BIDR. .cecwccccns _1,000 10.815)| _---| 72,790)|/11,000/125,429 
Total exvorts-_-_-------- 23 .000'574.0171'15,000 629 ,864!'|30,000|728,184 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ended Mar. 11 were 
145,000 cantars and the foreign shipments 23 ,000 bales. 


MANCHESTER MARKET.—Our report, received by 
cable to-night from Manchester, states that the market in 
both yarns and in cloths is steady. Demand for India is 
improving. We give prices to-day below and leave those of 
previous weeks of this and last year for comparison: 





COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 


High Stand- High Stand- High Stand- 

Density. ard. Denstty ard. Deasity. ard. 

Liv rpoo’ .45¢e. . Stockholm .60c. -75¢. Shanghai .45e. -60c. 
anchester.45c. -60c. Trieste -50e. -65e. Bombay .40¢. -55e. 
Antwerp. .45c. -60c. Fiume -50c. .65c. Bremen -45c. -60c. 
Havre .3le. -46c. Lisbon -45e. -69e. Ha'nburg’ .45c. .60c. 
Rot'e-dam .45c. 60". Oporto -60e. -75e. Piraeus -75e. -90e. 
Genoa .50e. -65e. Barcelona .4@c. .55e. Salonica -75e. -90c. 
Oslo -50e. -65e. Japan -40e. .55e. Venice -50e. -65c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &., at that port: 


Feb. 20 Feb. 27. Mar. 6. Mar. 13. 
ERS CF BS WO s wx oc ncccuscss 25.000 40,000 34,000 35,000 
Of which American........... 14,000 17,000 7 000 19,000 
CO —EEE 1,000 1,000 1,000 beside 
SR ar 49.000 41,000 53,000 43,000 
;. oo. 873,000 912,000 924,000 
Of which American____----__- ios 000 481.000 465,000 468,000 
rt cs As os a tw oo ee 29.000 42,000 86,000 49,000 
Of which American........... 18,000 9,000 2,000 21,000 
Po —Eee 117,000 133,000 170,000 156,000 
Of which American__.....---.- 33,000 46,000 63 ,000 ,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
















































































1930 1929. spot cotton have been as follows: 
sas con [dies Common \Mtiaar el S00 Cop |taee Common |Mitdary | SP. | saturday. | a£onday. | Tuesday, |Weanesday.| Thursday. | Friday. 
Twist. to Finest Upl'ds.,| Twist. to Finest Upl'ds Market { - tte A fair 
ni : . ' . i 4. 4. 12:15 business Good business Good Good Moderate 
— Sis@10is <. @ ° g on iSKxe1lk +4. @uz S 9.76 P.M. l doing. demand. doing. inquiry. demand. | demand. 
gine | SROUN SS OOS | SO KOUEISS O15 | 94 | sas.uprds| 5.000; 6.000| 5.044] 5.900) 5.814] 5.974. 
6....19 @10 |86 @92 6.70 |18%@14%)12 3 @12 5 9.58 
_- sKe 9%|85 @9 i 6.43 13 4.@ 144 12 3 @12 H 9.47 Sales ..... 5,000 6,000 6,000 6,000 8,000 5,000 
_.--| 8%@ 9%|85 @% 5.32 1134 @144%4|12 ; 
Pah Bo o%| 85 @O1 | 6.31 lIBm@luKli2 3 G12 5 | 9.51 Market. | Stoll pte let'dy,7t088 to 0 piolerdy-1t04.6 to 7 pts0 to 11 pes 
Jan.— 1931. 1930. opened | decline. — pts. adv. decline. pts. dec. decline. | advance. 
wo 9%| 85 @9 1| 5.33 |13%4%@14%|12 2 @124 9.53 
nes Heh 4 Hr} 85 @9% lI 5.40 13% @14\% i122 @i24 9.58 — ety 4 Quiet i . Sere = gg eg . aes 12 
16....|84@9%|85 @9 1 6.41 |1134%@14%|12 2 @124 9.49 16 to Dts st dy, to} to pts.iet dy. to6 6 to 7 pts. to 13pts. 
23....|8%@ 94|/84 @9 0 5.63 |13% @14%4)12 2 @12 4 9.40 P. M. decline. ‘11 pts.adv.! decline. pts. dec. decline. | advance. 
ee a ee eer a | Prices of futures at Liverpool for each day are given below: 
so] se 82 88 3] EB laeei dts Bite | Si ere 
13....|9 @10 |84 @ 85 1124 G@13% 6 | | 
pi ou 10% 84 @9 0| 6.04 121, @13 54 106 @ll 2 8.47 dy | Sat. Mon. Tues. Wed. | Thurs. | Fri. 
ewe 94@104/84 @9 O| 6.18 112 @13%4)104 @il0 | 8.49 to i12. 15 12.30 12.15) 4.00 12.15] 4.0012.15 4.00 12.15) 4.00 12.15] 4.00 
sp ee 94@104|84 @2 0| 6.09 11%@13 102 @i06 | 8.18 March 13. |p. m.p. m.D. m./p. M.D. m.p. M.D. m. D. M.D. m.\p. M.p. M.\p. m. 
13---- 84 @90 | 5.97 1114 @12%)10 2 @106 | 8.05 | Neoconrac—| a. fa.falaj|a@faiai¢jlaltala|a. 
SHIPPING NEWS.—-As shown on a previous page, the | Aout 77-7777/"7 21] 3.83 8.00 5.02 5.42 5.82 578 B77 5:08 B71 8.85) B83 
exports of cotton from the United States the past week have | May--777222- |-- --| 5.86 5.94 5.96 5.86, 5.85 5.81 5.80 5.71| 5.74 5.88) 5.86 
reached 154,784 bales. The shipments in detail, as made | june---------/-- --| 3-98) 6-08) 6.00 500 Be ee oes Orel o-ae| o-o2) 8.90 
up from mail and telegrapnic reports, are as follows: August. __-___|-_ -_| 6.00 6.07| 6.09 5.99 5.98 5.94 5.93 5.83 5.86 6.00) 5.98 
Bales. | September... .|.. -.| 6.03 6.10 6.13 6.03 6.02 5.98 5.97 5.87, 5.90 6.04) 6.02 
MOBILE—To Bremen—Feb. 28—Delfshaven, 9,630; West Zeda, COMO. icccsine on | 6.07 6.14 6.17 6.07 6.06 6.02 6.01 5.91) 5.94 6.07) 6.06 
eee ee aid ain endameeehnworeces 12,335 | November-.-.|_. --| 6.11 6.18, 6.21 6.11 6.10 6.06 6.05 5.95) 5.98, 6.12) 6.10 
To Rotterdam—Feb. 28—Delfshaven, 450----..------------ 450 | December-----|-. -- 6.15 6.22 6.25 6.15 6.15 6.10 6.09 6.00 6.02 6.16) 6.14 
To Hambur, 7. 28—West Zeda, 80... -- ~~~ 2222 lllil2e 80 | January (1932) |-- ot 6.18 6.25 6.28 6.18 6.18 6.13 6.13 6.03 6.06) 6.20) 6.17 
ANGELE 5—To Liverpool—March 5—Challenger, 650--- February ..---).. --| 6.21 6.29 6.32 6.22 6.22 6.17 6.17 6.07, 6.10 6.24) 6.21 
March a tg mar em - 4, ome C7, GU... -.-22----- FOU © MR cnncasten od | 6.25 6.33) 6.36 6.26 6.26 6.21 6.21 6.11! 6.14 6.28! 6.25 
To Japan—Feb. 27—Golden Dragon, 800_. March 5—Kwan- 
oe etey, 220... March © caveratenk Peince: 6.750... 23,629 nah a 
McKinley, ---Marc apanese Prince, Bai 
To China—March 5—Kwansai Maru, 550-- _March 9—Silver- 
steak, 1 .- Beare 10— Japanese + at | Aree 1 O58 BR E A D Ss T U F F S 
To India—March PE ES Es nnrncenccucacce / Wed 1; 

T. Manchester—March 9— Peter Kerr, 200-. HTS GR ae - 200 Friday Night, Mar. 13 1931. 
sone ~Tacoma City, 1,092. Mi it oh uke Mara, 3,6 56 15.163 | Flour was in moderate demand. All kinds of feed ad- 
To Ohina—Marc ndenban 3 ...-_Marc a- ny on : - . 

cute ta, TL. eee tities eee. 4... 1.683 vanced. Exports were small. At one time flour was weak, 
To Havre— March 7—Lowther Castle, 2,747; De La Salle, 3,241 5,988 | as wheat reacted, but feeds advanced coincident with colder 
To Dunkirk—March 7—De La Salle, 700__-__-_...-...__-___- 700 
To Ghent— March 1—-De! Le Salle, 89: Lowes | Castle, 3,522. . 3.61 1 weather. 
r n a ” ‘ ° ° : 
To Liverpool —March 11—Colorado Springs a iia----------- 2783 Wheat has declined, but only slightly, in spite of larger 
'o Manchester—Marc —Colorado pr ee : P . 
To, Bremen— March Li-_Kelkheim, 6. 3.251 Mscas iden 6.251 offerings from Russia and Argentina and beneficial snows 
NE —To Dun —March ag | | Epes f i "4 y rj Ss 
tS her EP lite nage drat 59 | 2nd rains at the West, together with dullness in the export 
zo spverpors saree 65 West Cohas, 1.552 ea eeweseseseccos 1 BES trade. The Farm Board has continued to offer wheat to 
avre—March 11—De oc. 2 é - x 7 y 
To Manchester— March Te Cohas, a Die ids elie 1,032 | Europe. The unavoidable conclusion is that the technical 
a0 Japan—March 10-Siljestad, 6, ag OE a a ee - rn position is better. For weeks everybody has been bearish. 
ee naan ehnew ata hoes ohene - - * - 
To Mexico—March @ Sinaloa,” 500 oh oie eaehipeete peleteheniepde 1 300 It ace = ys a to find oF ae? —— was 
o Naples—Marc erni, 1,700-_.__..-.--------------- , overs , n the 7 inst. prices ende Be. hig 
To China—March 10—Siljestad, 500.........-...2222222222 iC the 7th inst. prices ended ‘ec. bigher at 
qo Genoa —BMarch oa tee. o 4300-5 ES RET 5,500 Chicago and % to ec. higher here. Winnipeg reported 
— r pe, a READ iss sal ual Shs che Th tes hal eat dee debs — 
To Barcelona-—March 10 Prus sa 400. en es 400 export sales of 1,000,000 bushels. Heavy and beneficial 
o Ghent—March wic Dt it nehenscdknnaewede ee . . - » ° ‘ a vic 
To Rotterdam—March 6—Elswick Park, 400..............~- 499 | Showstorms were largely ignored. The market acted a 
ee a eee ee 9—Westfalen, 650; additional— 979 | little short, and there was covering on the eve of the farm 
YE o Lia ¢K—To Marseilles—"March 6 6—Augvald, 235.--------- 235 reserve report. 
o n—Marc ne we armani erenes ‘ ‘ wh se ‘ 
9 Barcelona-—March Ji Manuel cans a 60 Chairman Stone, of the Federal Farm Board, it is said, 
Os eaten Lore Stare @—anga ne estimates the domestic carryover of wheat on July 1 will 
aru, l, ts arc -——acoms Oity, 7,166.........- 6 d= . ‘ 
Se Cleans 6—Areun Mare. 270... 970 | be 275,000,000 bushels, the same as last year. He said, 
To | ag 9—Dela Salle, 1,344_..-March 10—Lowther ome however, that this figure was believed to be too high by 
as ’ Oe ee OO SS OS 9S O98 228 2 222222 SSS2E 22822282228 E280800 oad . . e ene e 
To Dunkirk March 9—De la Baile. 500. - <= a rs aa 5 George L. Milnor, President of the Grain Stabilization 
z Castle, 3 ee : ne le Aca tepngasine ha icine 4.056 Corp. The commercial visible supply of wheat in the United 
o Barcelona—Marc ar Cantabrico, 4,541_...__...--- Z ‘ 7 * . a 
aay eg Malaga; March 9—Mar Cantabrico, 500. 2. aaa 500 States now is approximately 196,000,000 bushels, and stocks 
—To Venice—Marc ergestea, 1,000_____.-__- a3 "ms dD 3 4 i S s i 
DU iinet ii-deeanes TA 22 1850 | OD farms, as of Mar. 1, are 160,000,000 bushels. Stone said 
To Hamburg—March 10—Tergestea, 225; Saccarrappa, 30_-- 255 | he did not think that the export debenture plan was the 
To Rotterdam—March 10—Saccarappa, at a eae 200 : 9: 
To Antwerp—March 10—Saccarappa, 50_______-_--..--.-.- 50 | Solution for the farmers’ ills. 


BEAUMONT To Havre—West Moreland, 
To Dunkirk—March 10—West Moreland, 00 
CORPUS CHRISTI-_To Dunkirk—March O-Tolodo, 1,563.... 1,563 
To Bremen—March 9—West Quechee, 250 50 
14 To Liverpool—March DO NFB inne e owen cocsees 
To Mancheste PIGUMEAT DOR. on mcccnancncecens 
CHARLESTON—To Bremen—March 9—Uganda, 5,896 
To Hamburg—March 11—Marthara, 123---_..____________ 
To Liverpool—March 11—Shickshinny, 5653 Ree aviaie 
ao ype Oe BT 11—Shickshinny, 1,650 
werp—March 11—Marthara, 537-----.---..___- 
PEN BACOLA. To Manchester—March 10—Afoundria, 
To Japan—March 11—Singapore Maru, 804 
To China—March 11—Singapore Maru, 1,000 














On the 9th inst. prices closed unchanged to Ke. lower, 
after being 1c. higher on July new. New York closed lie. 
higher. The Farm Reserve report, after the close, was 
bearish. It showed a total on farms, Mar. 1, of 160,282,000 
bushels, or 18.8% of the 1930 crop. The average of the 
private reports had been 143,000,000 bushels, and the Gov- 
ernment total on Mar. 1 last year was 129,153,000 bushels. 
But Liverpool closed 1 to 1%4d. higher. Buenos Aires also 
% to1\%s. up. Floods were reported in France, and freezing 
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weather over a large portion of the Continent. Export sales 
of 600,000 to 700,000 bushels, including a little new No. 1 
hard to Antwerp. The United States visible supply last 
week increased 1,263,000 bushels against 180,000 last year; 
total, 198,878,000 bushels against 155,730,000 a year ago. 

On the 10th inst. Chicago ended unchanged to %c. lower, 
with beneficial snows in Canada. Export business was 
small in wheat, with only a little barley worked in Canada. 
But the farm reserves report fell flat, though the total 
unexpectedly reached 160,000,000 bushels. Put that with 
the visible supply and the estimated mill and elevator stocks 
and the total in sight on Mar. 1 would be 454,000,000 bushels 
against 387,000,000 last year. The Kansas weekly report 
was very favorable. Bradstreet’s world’s visible supply 
for the week decreased 1,051,000 bushels. The weather was 
generally favorable over the Southwest, and the forecast 
ealled for rain or snow, while a blizzard raged in the 
Canadian Northwest. 

The Department of Agriculture put the stocks of wheat 
in the principal States as of Mar. 1 as follows: Kansas, 
23,829,000 bushels against 17,948,000 last year; Illinois, 
5,873,000 against 4,384,000 last year; Missouri, 2,783,000 
against 2,595,000 last year; Ohio, 2,605,000 against 7,092,000 
last year; Oklahoma, 4,044,000 against 4.003,000 last year. 
On the 11th inst. Chicago ended unchanged to %c. higher; 
New York %c. higher also, and Winnipeg up about as 
much, despite the fact that the news was for the most part 
bearish. Snowfalls were reported over almost the entire 
Continent. The Farm Board was again offering to Europe, 
that is, No. 2 hard winter, and they are said to have sold to 
Antwerp and various French ports at 12 to 13%c. under 
May wheat. The Farm Board was also said to have reduced 
its export price 1%c. Export business was only 400.000 
bushels. But the market acted a little oversold, and a cold 
wave in the Central West caused covering. On the 12th 
inst. prices ended unchanged to 4c. lower. Bonded wheat 
in New York closed % to %c. higher. Winnipeg was up 
% to %*c. at the end. Manitoba export business was esti- 
mated at 800,000 bushels, but American hard winter was 
neglected. A large foreign inquiry for barley was reported. 
But speculation lacked snap. 

To-day prices ended unchanged to 1\4¢c. lower at Chicago, 
and 1%4c. lower at Winnipeg. The foreign markets were 
much lower. Southern hemisphere shipments were heavy. 
The export demand was small. Beneficial snows were 
reported in the Northwest and in Canada. All this plainly 
affected the price. Winnipeg, to make matters worse, led 
the decline. Export sales were reported of 500,000 bushels 
at the lower prices. Canadian exports during February 
equaled 12,164,000 bushels against 8,900,000 for the same 
time last year. Bradstreet’s North American exports for 
the week are 5,039,000 bushels against 5,641,000 last year. 
It looks like world’s total shipments for the week of 15,- 
450,000 bushels. Final prices show no great change for the 
week, however; that is to say, %c. lower to %c. higher. 
July was the weakest. 

DAILY CLOSING PRICES OF ResDED WHEAT AT NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 
I tied oss cise ls ape air te ts asa 62% oeee 63% 64 64% 63% 
(SESE ee eee ee 64% 65% 65% 6374 66% 65 
| EE ees 66% 67% 68 68% 67% 
DAILY CLOSING PRICES OF WHEAT IN aie YORK. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
7 owininmctimene nine dum 89% 89% 89% 90% 90% 90% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
March delivery.............--.-- 79 79% 79% 79% 


% 79% 
2 US, eee 81% 81 % 81% 81% 81% 81% 
July delivery (new)-_-.--.-------- 64 % 64 63% 64% 63 if 64% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
May delivery__._...._...-------- 59% 60% 59% $0 % 61 59% 
July delivery................... 61 61% 61% 62% 61% 
October delivery.........-...--- 62% 64 63% 64 y% 64% 63% 


Indian corn shows no great net change for the week. 
That means that the tone has been for the most part steady, 
in spite of the fact that the cash demand has not been all 
that could be desired by any means. But receipts have 
been moderate and offerings light. Seme are friendly to 
corn because of the strong statistical position. On the 
7th inst. prices closed 4 to %c. higher, under the influence 
of wheat, small receipts, and expectations of a bullish farm 
Teserve report. On the 9th inst. prices closed %4c. lower, 
in sympathy with wheat. The farm reserve report, after 
the close, was bullish, i.e., 709,236,000 bushels. The United 
States visible supply increased last week 1,324,000 bushels 
against 1,553,000 last year; total, 20,385,000 bushels against 


a 


On the 10th inst. prices closed %c. lower, acting over- 
bought on the recent rise to a level of 3c. higher than the 
lowest recently. With less covering, prices fell 1% to 1%c. 
from the early top. Stocks of corn on farms in the prin- 
cipal States, according to the Department of Commerce, as 
of Mar. 1, were as follows: Ohio, 25,757,000 bushels against 
48,795,000 last year; Indiana, 40,773,000 bushels against 
52,878,000 last year; Iowa, 147,908,000 bushels against 196,- 
992,000 last year; Missouri, 16,025 000 bushels against 44,- 
283,000 last year; Kansas, 19,041,000 against 32,041,000 last 
year. On the 11th inst. prices ended unchanged to %c. 
higher, partly owing to the advance in wheat. Moreover, 
the cables were firm, and it was said that the Argentine 
surplus is largely of poor quality. On the 12th inst. prices 
ended unchanged to %c. higher. Good weather in Argen- 
tine prevailed for the maturing of corn. The estimated 
Argentine shipments this week are 1,772,000 bushels. One 
estimate of the reserves of corn in this country was 730,- 
000,000 bushels, in contrast with an average for six years 
at this time of 974,000,000 bushels. 

To-day prices closed % to %e. lower, after being rather 
stronger earlier in the day, for receipts were small and 
the indications pointed to stormy weather. But the demand 
soon slackened. Professionals sold, finding that the cash 
demand was small, and also encouraged by the decline in 


wheat. This also led to scattered liquidation. The Eastern 
demand was small. Chicago sold 28,000 bushels for ship- 
ments. Purchases to arrive were only 5,000 bushels. Final 


prices show a decline for the week of % to ‘Ke. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. 


ING. B POO cats cbuniadwnanesdbc 79% 79% 79 79% 79% TB i 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
‘ Mon. Tues. Wed. Thurs. Fri. 
March delivery...........------ 63 62% 61% 61% 62% 61% 
BE GUN os nc ccccuaccssucnue 65% 64% 64% 64% 63 
July delivery (new).......------- 67 16 66% 66% 67 67% 66 


Oats show practically no change for the week, trading 
being light and changes in corn not marked enough to have 
much effect on this cereal. On the 7th inst, prices ended 
“ec. lower to %e. higher. On the 9th inst. prices declined 
38 to %4e., owing to the lower prices for corn. The United 
States visible supply last week decreased 897,000 bushels 
against 1,223,000 in the same week last year; total, 20,- 
232,000 bushels against 20,450,000 a year ago. Oats on 
farms totaled 464,329,000 bushels, or 33.1% of the 1930 
crop, of which 15.7% has been or will be shipped out of 
the country where grown, compared with 396,310,000 
bushels, or 32.3% and 20.1% a year ago. On the 10th inst. 
prices closed 4c. lower, with corn down. On the 11th inst. 
prices ended % to \c. higher, with corn stronger. On the 
12th inst. prices ended \% to %c. higher, in response to the 
rise in corn. To-day prices declined 4 to %c., with trading 
small, and this cereal following corn downward. Final 
prices show a decline of %c. on some months and a net rise 
of 4c. on March. In other words, they are about the same 
as they were a week ago. 


DAILY aaa aoa OF OATS IN NEW YORK. 


Tues. Wed. Thurs. 
Wee, 3B WM cccceenne 43-136 4214-43 42%-43 42-43 43-43% 43-43% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 


Be os cn ben candwad 30% 29% 208 29% 304 30 
De ENE po occcansmcdecen vod 32% 31% 


32 32 
Jaly delivery Gaow) 3558 Baie 3230 Bas 3258 33% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG‘ 


Sat. eo . Te, Wed. Thurs. . 
OO I os eee ecmne aie 30% 30% 30% 30% 30% 
BS ae eae 30% 30% 30% 30% 30% 30% 


Rye was another grain that shows virtually no change 
for the week. There has been an inquiry for barley from 
foreign markets, but apparently no business for export in 
rye. Still there seems to be an undertone of steadiness in 
this grain in the hope that foreign business may yet appear. 
On the 7th inst. prices closed 4% to %c. higher, braced by 
the firmness of wheat. On the 9th inst. prices closed \c. 
lower to 4c. higher. The United States visible supply last 
week decreased 209,000 bushels against 54,000 last year; 
total, 13,292,000 bushels against 14,107,000 a year ago. Bar- 
ley on farms totaled 84,815,000 bushels, or 26.0% of the 
1930 crop, of which 23.8% has been, or will be, shipped out 
of the country where grown, compared with 72,160,000 
bushels, or 23.8%, and 26.8% a year ago. Rye on farms 
totaled 10,085,000 bushels, or 20.1% of the 1930 crop, of 
which 38.5% has been, or will be, shipped out of the country 
where grown, compared with 5,486,000 bushels, 13.0%, and 
50.4% a year ago. 

On the 10th inst. prices ended 4c. lower to Ke. higher, 
the latter on March. On the 11th inst. prices ended %c. 
higher, in sympathy with a rise in wheat. On the 12th inst. 
prices ended 4% to %c. net higher, without special features 
in the trading. ‘There was more or less covering. Also 
there were reports of a good European demand for American 
barley. ‘To-day prices closed %c. lower, with no export 
demand and wheat depressed. Final prices are practically 
unchanged for the week. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 





24,220,000 a year ago. 





i. Mon. Tues. Wed. Thurs. Fri. 
SE tS See a btadtia alee 
Moraes... 403 rts 36%6 4 405% 4038 
we GOO ok too cccneeens 41% 41% rt 42 41 





























2038 FINANCIAL CHRONICLE [Vou 182. 
Closing quotations were as follows: STOCKS ON FARMS MARCH 1. 
airy Cr y toms p Hand 1929 | 1930 | 1931 
Whea —_ | Oate, New York— op verage verage . | , 
No. Ned. is. new... ... 90%;| No. 2 white.........-.-- 43@43% 1920-1929. | 1925-1929. | | 
Manitoba No. 1, f.0.b N.¥. 72/4 | | No @ wie os o-iiow York 46, Comn_....- 1,141,826,000/1,051,029,000)1,021,873,000| 986,595,000) 709,246,000 
Corn, New York— | ~Ohfeago, No. 1.-....--... ew | Wheat-.--| '143,988,000| 124,977,000] '151,396,000| 129,754,000) 160,282,000 
oP raeee Mratecooc: B Raeae wow vo Gey,--| “Hosea “teaeeeeal “oraerees| “eetssees] “Sveease 
. 4 > ——er ar — , , , ’ , , | 2, , , ’ 
No. 3 yellow, all rail_---.- 76% PF a Sapte biveviaes Be ngihpeheaen Pee ta 6.949,000|  5,724.000| 5.468,000| 10,085,000 
FLOUR STOCKS ON FARMS MARCH 1 AS PERCENTAGE OF PREVIOUS CROP. 
Spring pat. high protein$4.90 @$5.75 | Rye flour, patents - ---- $3 .75@$4.10 | 10-Year 5-Year 
8 oe OT ea ret wer: een: ee o~, e @2/ Crop Average Average 1929. 1930 1931. 
Soft winter st ta--- 4.00@ 4.40 Corn gpecccocncce SOU 3.065 1920-1929. | 1925-1929. 
Hard winter straights... 4.25@ 4.40 | Barley goods 3.25 _Corn....-- 39.7 38.7 36.3 37.7 | 34.1 
eee eee? oe 4:25| Fancy pearl, Nos. 1. : Wheat .._- 17.0 15.0 16.5 16.0 18.8 
Fancy Minn. patents-- 6.30@ 6.30) 2,3 velar 6.15@ 6.50 = eg Ht ? os 34 =F 
UN mills... 2-------- 6.55@ 7.25 : Barley ..-. bie 13.8 13.2 13.0 20.1 


For other tables usually given here, see page 1934. 


The destination of these exports for the week and since 
July 1 1930 is as below: 






































Flour. Wheat. Corn 
Brora fa v8 —eeeeeeeeeeee 

and Since Week Stnce Week Since Week Stnce 

July 1 to— Mar.7| July 1 Mar.7 July 1 Mar.7 July 1 

1931. 1930. 1931. 1930. 1931. 1930. 

Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels 
United Kingdom _| 58,005) 2,830,368 224,000) 35,664,000} --.-.--- ,000 
Continent ------- 63,007| 3,389,778) 1,715,000) 97,866,000 16,000 62,000 
So. & Cent. Amer_| 3,000 908,540) ------ ie * gree ,000 
West Indies.-.-.-.-- 12,000 810,850 4,000 66,000 1,000 ,000 
Brit. No. Am. Col. ee 15,000, 3s enone BD sbsaxel sboere 
Other countries...| 1,150 338,044, --.--- SEA waned, -wssece 
Total 1931_-..-. 137,162| 8,293,480) 1,943,000|137,791,000 17,000 210,000 
Total 1930..-..-- 236,278) 7,049,807' 2,213,000/101,452,000 ,000 320,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Mar, 7 were as follows: 


GRAIN STOCKS, 


Wheat, Corn, Oas, Rye, Barley, 
United States— bush. bush. bush. bush. bush. 

1,434,000 87,000 28,000 18,000 20,000 
a dé. 2,000 2,000 onpne 
66,000 54,000 5,000 7,000 
or ae 62,000 37,000 2,000 81,000 
4,442,000 86,000 a 124,000 
See siedie «saléee ete aie 
96 ,000 251,000 282,000 5,000 168,000 
10,520,000 619,000 976,000 544,000 318,000 
ee a ee ee ee ee 517,000 
3,151,000 23,000 183,000 3,000 2,000 
—  aseans Senet) 8 80s whéees,  codenn 
275,000 31,000 50, 15,000 35,000 
22,314,000 4,603,000 3,824,000 2,825,000 1,022,000 
‘aoe 1,767,000 1,637,000 792,000 
2,577,000 1,678,000 3,823,000 29,000 490,000 








S000 838 seewes  mcewee = —s sewees 6 ss enue 

34,512,000 520,000 2,755,000 4,106,000 4,479,000 

1,055,000 563,000 16,000 1,000 18,000 

6,479,000 1,042,000 208 ,000 19,000 62,000 

24,538,000 1,496,000 25,000 152,000 202,000 

1,907, pO RO ,000 

6,750,000 See. ssaens sctnee accage 

666,000 1,758,000 eee 3,000 

23,000 OO eS Fl 

824,000 2,052 nd  ) ree 75,000 

11,871 3,294,000 197,000 20,000 108,000 

Total Mar. 7 1931---197,878,000 20,285,000 20,332,000 13,292,000 9,241,000 
Total Feb. 28 1931---196,615,000 18,961,000 21,229,000 13,501,000 9,567,000 


~ otal Mar. 8 1930..-155,730,000 24,220,000 20,450,000 14,107,000 8,402,000 
Note.—Bonded grain not incuded above. Oats, New York, 7,000 bushels; Boston, 
9,000; total, 16,000 bushels, against 610,000 bushels in 1930. Barley—New York, 
14,000 bushels; Buffalo, 53,000; Buffalo afloat, 1,009,000; Duluth, 51,000; total, 
1,127,000 bushels, against 2,911,000 bushels in 1930. Wheat—New York, 1,- 
269,000 bushels; Boston, 269,000; Philadelphia, 509,000: Baltimore, 662,000; 
Buffalo, 3,594,000; Buffalo afloat, 6,654,000; Duluth, 26,000; Toledo afloat, 
582,000; total, 13,565,000 bushels, against 27,650,000 bushels in 1930. 
Canadian— 


Ee we re 614,000 1,269,000 1,221,000 
Ft. William & Port Arthur47,439,000 --.---- 3,221,000 7,763,000 13,851,000 

BENenvicacs Bestse  <“«seene — suewen 252,000 642,000 
Other Canadian --...---- 13.670,000 ...... 1,699,000 1,297,000 5,900,000 








Total Mar. 7 1931_-...64,498,000 


5,534,000 10,581,000 21,614,000 
Total Feb. 28 1931----63,480,000 


5,580,000 10,579,000 22,118,000 





Total Mar. 8 1930....74,139,000 -.-... 7,564,000 6,174,000 16,015,000 
Summary— 
197,878,000 20,285,000 20,332,000 13,292,000 9,241,000 
eee 4 : fae 5,534,000 10,581,000 21,614,000 
Total Mar. 7 1931_--262,376,000 20,285,000 25,866,000 23,873,000 30,855,000 
Total Feb. 28 1931_--260,095,000 18,961,000 26,809,000 24,080,000 31,685,000 
Total Mar. 8 1930-.-229,869,000 2,422,000 28,014,000 20,281,000 24,417,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Mar. 6, and since July 1 1930 and 1929, 
are shown in the following: 





Wheat. 








| Corn. 

| Week Since Since | Week Since | Since 

Exports— | Mar. 6 July 1 July1 | Mar.6 July 1 July 1 

1931 1930. 1929. | 1931. 1930. 1929. 

Bushels. | Bushels. Bushels. | Bushels. Bushels. | Bushels. 
North Amer_| 5,082,000 262,414,000 222,024,000) 40,000 1,228,000) 2,729,000 
—-- etree on aan Seaitas eee eon onan eee 27,284,000| 15,716,000 

rgentina---} 4,311,000) 54,493, 899,000; 4,390,000 168,956,000/137,779, 
Australia -.-| 3,024,000) 75,840,000 43,917,000) —--....) ______ } ” phere 
EE eee: 9,008 ,000 320,000, --...- Pwd, anne ee 
Oth. countr’s 392,000) 31,984,000, 31,468,000, 255,000 34,794,000 23,439,000 








TOL. cane 13,977,000 524,137,000443,991,000 5,025,000.232,262,0001179,663,000 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL STOCKS.—The Agricultural Department’s report 
on cereal stock, &c., was issued on March 9 as follows: 


The Crop Reporting Board of the United States Department of Agri- 
culture es the following estimates from reports and yo furnished by 
crop correspondents, field statisticians, and co-operating State Boards 
(or Departments) of Agriculture and Agricultural Colleges. 





| PERCENTAGE OF PREVIOUS CROP SHIPPED OR TO 








BE SHIPPED OUT 
OF COUNTY WHERE GROWN. 
































10-Year 5-Year 
Crop Average Average 1929. 1930. 1931 
1920-1929. 1925-1929. 
>) 18.7 18.4 19.1 16.9 14.9 
Wheat -..-- 67.4 72.2 73.5 69.7 59.4 
a 24.4 23.1 21.4 20.1 15.7 
Barley - - - - 34.9 34.3 33.1 26.8 23.8 
ee aise 60.0 56.8 50.4 38.6 
PERCENTAGE OF PREVIOUS CROP WHICH WAS OF MERCHANTABLE 
QUALITY. 
10-Year 5-Year 
Crop Average Average 1929. 1930. 1931. 
1920-1929. 1925-1929. 
Corn.....- | 80.3 44 | 83.1 769 | 78.5 





COMMENTS CONCERNING CROP REPORTS.—The 
United States Department of Agriculture in issuing its crop. 
report as of March 9, also gave out the following comments: 


Corn.—The estimated stocks of corn on farms on March 1 of 709,246,000 
bushels are lowest for this time of the year since 1902. In only two other 
years, have stocks been below 800,000, bushels; in 1925, following the poor 
corn crop of 1924, when stocks were 757,890,000 bushels, and in 1917, when. 
stocks were 782,303,000 bushels. Last year’s stocks were estimated at 
986,595,000 bushels, and the five-year average at 1,051,029,000 bushels. 
The percentage of the total corn crop remaining on farms on March 1 1932 
is given at 34.1%, compared with 37.7% of the preceding year's crop, 
reported a year ago, and the ae average of 38.7%. The merchantable 
quality of the corn crop in 1930 is given as 78.5%. ‘This percentage is 
noticeably low in the sections which suffered most severely from drouth in 
1930, where much of the op was of undersized and | poorly filled ears. 
Outside of these areas the quality was relatively high. e estimated qual- 
ity for 1930, consequently, is only slightly below the ten-year average of 
80.3%. It is above the average quality for the United States of 76.9% 
for the 1929 crop. 

Wheat.—Stocks of wheat on farms on March 1 1931 in the United States 

are estimated to have been 160,282,000 bushels. On March 1 1930 stocks 
were estimated at 129,754,000 bushels, and on March 1 1929 at 151,396,000 
bushels. Average stocks as of March 1 for the five years, 1925-1929 were 
124,977,000 bushels. The estimates of stocks on farms relate to total 
quantity on farms for all purposes, including seed for most of the spring- 
sown wheat, for which purpose there is utili ;from 23 to 27 million bushels. 
Stocks of wheat in nnesota, Montana and the Dakotas, the Piet I 
hard spring and Durum wheat producing States, were about 43,000, 
bushels compared with 39,000, bushels on March 1 1930, and about 
62,000,000 bushels on March 1 1929. The six principal hard winter wheat 
productag States from Nebraska to New Mexico showed stocks on farms 
March 1 1931 of about 53,000,000 bushels compared with about 39,000,000 
bushels on March 1 1930 and about 52,000,000 bushels on March 1 1929. 
In the 12 principal soft winter wheat producing States from New York to 
Missouri the stocks on farms were about 39,000,000 bushels on March 1 
1931 compared with about 33,000,000 bushels a year ago, and about 
18,000, bushels on March 1 1929 following the short crop of 1928. 
The March 1 stocks of wheat in the United States represent 18.8% of 
the production of 1930. This is the highest percentage of the previous 
year's crop remaining on farms since March 1 1921, when 26.1% of the 
crop remained on farms. A year ago the percentage was 16.0% and two 
years ago, 16.5%, and the 10-year average, 17.0%. 

Oats.—Stocks of oats on farms on March 1 1931 were estimated at 464,- 
329,000 bushels compared with 396,310,000 a year ago, and the 5-year 
average of 480,496,000 bushels. The percentage of the 1930 oats crop 
remaining on the farms on March 1 was 33.1% compared with 32.3% a 
year earlier and the five-year average of 34.9% 

Barley.—Stocks of barley on farms on March 1 are estimated to have been 
84,815,000 bushels as cumpered with 72,160,000 a year earlier and a five- 
year average of 58,230, bushels. The March 1 1931 stocks represent 
26.0% of the 1930 production compared with an average March 1 stocks of 
23.7% of the preceding year’s production. 

Rye.—Stocks of rye remaining on farms March 1 are estimated at 10,- 
085,000 bushels compared with 5.468,000 bushels a year earlier and a 
five-year average of 6,949,000 bushels. 

Farm Labor.—The eC a of farm labor was reported by crop correspond- 
ents on March 1 at 111.8% of normal for the United Statesasa whole. This 
is slightly less than the record —anty of 114.4% reported on Feb. 1, but 
s still about 13% above the supply of labor available for farm work on 
March 1 1930. 

The demand for farm labor improved from the record low levels of 66.6% 
of normal reported on Jan. 1 and Feb. 1, to 68.3% on the first of March. 
A year ago, the demand for labor was indicated to be 84.9% of normal. 
Expressed as a percentage of demand, the supply of farm labor on March 1 
this year amounted to 163.6 indicating that there were about 164 men for 
every 100 jobs available on that date. This represents a moderate decline 
from the record high ratio of 171.8% as between supply and demand on 
Feb. 1, but the “ee is still nearly 48% higher than that computed for 
March 1 1930. arm labor tas af and demand statistics have been 
collected monthly only since Jan. 1 1923. 


WEATHER REPORT FOR THE WEEK ENDED 
MARCH 3.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ended March 3, follows: 

The week was characterized by pronouncedly stormy conditions over 
much of the Eastern half of the country, such as not experienced for many 
months past. Early in the period a severe storm moved northward off the 
Atlantic Seaboard, with high winds and snows in the Northeast; on the 
5-9th a depression of a very pronounced character moved from the South- 
west northeastward over the interior valleys and eastern Lake region. This 
latter storm was accompanied by precipitation, much of it in northern 
sections in the form of heavy snow, over practically the entire Eastern 
half of the country. Missouri had the heaviest single snowfall of record 
for March, while the depths in central and northern Illinois ran mostly 
from 6 to as much as 15 inches. Snowfall was also heavy in much of the 
Lake region and the interior of the Northeast. 

Chart II shows that precipitation was heavy in the Mississippi Valley 
south of Iowa and northwestern Illinois, while the Ohio Valley received 
mostly from 1 to more than 2 inches. The central Appalachian Mountain 
area had an inch or more of precipitation, and the lower Lake region received 
mostly from 1 to 1.5 inches. More moderate, though very beneficial, 
falls were reported from the Middle and South Atlantic States, and heavy 
amounts along the north Atlantic coast. Precipitation was light in the- 
Southwest, while the area between the western Lake region and Rocky~ 
Mountains was largely missed. ‘The week was rainless in the far South-- 


west, but moderate amounts occurred in the Pacific Northwest. 
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Chart I shows that the stormy conditions were attended by much lower 
temperatures than have heretofore prevailed, except that the weekly 
means were substantially above normal in the more northern sections of 
the country. From the Ohio and lower Missouri Valleys southward tem- 
peratures were abnormally low, averaging for the week from 6 deg. to as 
much as 12 deg. subnormal. The Pacific Coast districts had above-normal 
tem tures. Frosts were + gy as far south as northern Florida, 
while freezing weather occurred to south-central Georgia, northern Louis- 

, and to Palestine and Del Rio, Tex. Subzero temperatures, how- 
ever, were confined to a few points in the Northwest. In the Ohio Valley 
the minima ranged mostly from 22 deg. to 26 deg. and in the lower Missouri 
Valley from 18 deg. to 20 deg. 

The weather of the week just closed was characterized by some de- 
cidedly favorable and other unfavorable ,aspects. The most favorable 
features were the substantial to heavy precipitation that occurred over large 
heretofore persistently dry areas, especially in the interior valleys and more 
Eastern States, and the cooler weather in Central and Southern States, which 
favorably retarded prematurely advancing fruit trees. Precipitation was 
especially helpful in Missouri, Illinois, In , Ohio, Kentucky, southern 
Iowa, southern Wisconsin, lower Michigan, and the Atlantic Coast States. 

Snowfall was unusually heavy in many interior sections, especially in 
northern Missouri, southern lowa, the central and northern parts of Lllinois 
and Indiana, and southern Michigan, with amounts ranging mostly from 
about 6 inches to as much as 2 feet locally. It was also heavy in the 
eastern Lake region and some interior sections of the Northeast. he rain- 
fall and melting snow will be very beneficial in conditioning the soil in these 
areas, and, if favorable weather follows, will be very helpful to wheat. 
Considerable portions of the upper Mississippi Valley, however, including 
the most of Iowa and also the spring wheat region rather generally con- 
tinued dry, with even dust storms reported in Iowa a short tance nerth 
of heavy snows. 

Low temperatures favorably retarded the development of fruit buds in 
considerable sections of the country, but, at the same time, there was 
apparently more or less damage to fruit blossoms that are out in the South- 
ern States as far north as Oklahoma and Arkansas and in parts of the east 
Gulf area. While it is too early to determine the amount of da e, it 
apparently has not been heavy. Much tender truck has also been nipped 
in the Southern States, but the hardier varieties continued satisfactory 


DP ess. 

" Beennee of the cold weather, or the coolness and frequent rains, the 
growth of spring crops was retarded in the South and planting was largely 
suspended, although a little corn was put in as far north as southern 
Arkansas. In much of Texas excessive winter rains, followed by high, 
drying winds, have left the soil in poor condition for planting over the 
eastern two-thirds of the States. Because of the rains or snows, farm work 
was inactive rather generally in the central valleys, but good progress was 
reported in the Northwest. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Temperatures rather low and fruit buds favor- 
ably delayed. Light to moderate precipitation, with thin snow cover in 
western counties. Surface soil in excellent condition. Favorable for farm 
work, except in west. Grains and truck fair growth; good condition in 
tion in east, but rather backward elsewhere. Pastures starting slowly. 

North Carolina.—Raleigh: Beneficial rains throughout State; some 
snow in west. Ample moisture for top scii. Cold retarding truck, but 
favorable in checking fruit buds. Small grains doing fairiy well. 

South Carolina.—Columbia: Week closed cold and raw, with rather 

erous temperatures for peaches, pears, and plums in central and 
south, which are blooming freely. Rains improved germination of spring 
oats. Plowing well advanced; winter cereals and tobacco beds improved. 
Asparagus shipments begun. Potato and garden plantings continue. 

Georgia.—Atlanta: Week characterized by decidedly coid weather, with 
heavy to killing frosts over most of State. Moderate rains Saturday, with 
considerable snow in extreme northern counties. Growth of crops and 
vegetation mostly at standstill; too cold for tobacco in beds. Cereals not 
injured. Hiley and e:berta ch trees in full bloom; probably some 
damage, but not extensive. Farm work not interrupted in south. 

Florida.—Jacksonville: Rains tast days of previous week and again 
Saturday of current week left soil too wet to work in most sections; work 
suspended for several days. Cucumbers, beans, tomatoes, and other 
truck damaged and much replanting necessary. Strawberries, melons, 
and early corn unfavorably affected; oats and to plants fair progress, 
but all growth delayed by generally low Legy meenstone while frost in north 
and locally in central Thursday and Friday damaged or killed some truck, 

bloom, and melons. 

Alabama .—Montgomery: Temperatures averaged much below normal; 

in north and some central sections on several days. Rain at 

and middie of week, with some snow and sleet in north. Farm 

work interrupted. Ootton and corn lands a Prepared where practi- 

cabie; some corn planted in southern portion. ats mostly in good con- 

dition; sowing continues locally. Pastures poor to fair. lanting truck 

crops and vegetables becoming quite general; cold retarding growth. 
Effects of freezing temperatures on fruit not definitely known. 

Mississippi.—Vicksburg: Unseasonably cool, oeare Friday, with mod- 
erare to heavy precipitation Friday night and Saturday. Fair progress in 
farm activities in extreme south; tittie accomplished elsewhere. 
frost damage to fruit and truck in north and central. 

Louisiana.—New Orleans: Too wet and cold for plowing and planting. 
Freezes at end of week damaged some tender truck and early corn; small 
amount of corn in ground and a delayed. Cane at standstill, 
but probably not killed back. ardy truck, oats, and pastures doing weil. 
tg eer for rice delayed by wet soil. Strawberries set back by cold, 
with frost damage undetermined, but probably light. 

Tezas.—Houston: Cold, with frost to lower coast; iittle or no rain. 
Progress and condition of wheat and oats good to excellent. Condition 
of pastures and truck good, but growth slow account cold. Early-planted 
corn, tender truck, and early fruit damaged by cold, and corn planting 
backward in eastern half. Excessive winter precipitation, followed by 
high, drying winds, left soil in poor condition for planting in much of 
eastern two-thirds. Livestock stood cold well. 

Oklahoma .—Oklahoma City: Cold, cloudy, blustery weather, with light 

rain in south and snow in north. Unfavorable for field work and advance 
of vegetation. Plowing and planting mostly suspended. Some damage to 
spring oats, gardens, and early blooming fruits by hard freezes on three 
successive nights. Winter grains made very little growth, but condition 
generally good to excellent, with many fields still being pastured. Native 
Pastures abnormally advanced and improving. 
Arkansas.—Little Rock: Moderate to rather heavy rains 6-7th; snow on 
7th. Light frost in southeast to hard freeze in northwest 8-10th. Weather 
favorabie for wheat, oats, rye, meadows, pastures, and winter truck, but 
damaged tender vegetables. Peaches feared killed in some localities. Work 
eetarded, but much landready. Little corn and many potatoes and gardens 
planted. Stock on pasture in good condition. 

Tennessee.—Nashville: Temperatures ranged decidedly below normal, 
with light rain and snow in east and considerable rain in west, followed 
by light snow generally. Favorable for winter grains. Farm work well 
advanced and spring seeding progressing rapidly in some sections. Stock 
in good condition. 

Kentucky .—Louisville: Temperatures low, with a hard freeze, check- 
ing growth. Rainfall was heavy in west, moderate in central, and light 
in east. Soil moisture slowly increasing. Wheat and rye in good con- 
dition. Inclement weather last half stopped outdoor work. Sowing to- 
bacce plant beds practically finished. 


Some 


THE DRY GOODS TRADE 
New York, Friday Night, Mar. 13 1931. 

Seasonal expansion in textile business continued to hold 
up well in a number of directions, while signs of lessening 
activity began to be manifest in other quarters. The week’s 
business, on the whole, has been satisfactory as to volume, 
though producers have by no means approached a point 
where they can congratulate themselves on the prices they 
are getting. However, values in some divisions have been 
manifesting more stability of late, and advances in cotton 
goods appear to have a good chance of being maintained. 





The chief source of doubt is the tendency to increase pro- 
duction which improved business always tends to bring 
out. Optimistic mill men continue to contend that over- 
curtailed public buying and returning confidence throughout 
the nation have resulted in a situation in which extremely 
low-priced goods cannot fail to stimulate a satisfactory 
spring business, in total, and it is reiterated that retailers 
and distributors are only just beginning to have adequate 
supplies on their shelves. Those who take this view tend 
also to subscribe to the theory that good spring business 
will induce confident buying by retailers of fall offerings. 
Less favorably disposed observers stress the action of raw 
material markets, which, it is pointed out, show no con- 
clusive signs of an uptrend, with evidence of easiness in 
spots. Instances of such easiness are to be witnessed in 
silk, possibly reflecting indications that consumption has 
not been as large as expected, and in jute, owing to sharply 
reduced production of jute goods. 


DOMESTIC COTTON GOODS.—The Association of Cot- 
ton Textile Merchants’ statistical report for February 
represented sales for the month as 154% of production, in 
the face of the fact that total output was greater than in 
January; reported a decrease of over 10% in stocks on 
hand, to much the lowest total held by mills in the past 
year and more, and showed that an increase of nearly 25% 
was registered in the volume of unfilled orders, which are 
seen to be now substantially in excess of stocks. In 
addition to this, very tangible evidence of the constructive 
effects of widespread curtailment of output in the trade, 
it is stated in many quarters that no immediate general 
stepping-up of producing operations is to be expected during 
the next six weeks, by which time it is predicted that the 
recently inaugurated elimination of night work in many 
mills will have begun to be showing visible results. Numer- 
ous mills are said to have orders on hand which will take 
them another two months to fill, and the prospect of 
searcities is being stressed. At the same time, it is main- 
tained that the repeated recurrence of underselling which 
was possibly the worst feature of the trade a few months 
ago, will prove to have been reduced to a minimum during 
the next few months. On the face of such evidence it would 
appear that the cotton goods trade is in a fair way to 
move out of the present business depression from this 
time forward, of its own volition. However, there is con- 
siderable questioning of the contention that general restric- 
tion of production will continue to be observed in the 
trade while the present excellent statistical ratios remain 
to tempt mills to cut down their costs by means of more 
intensive operations. Some mills are said to be having 
difficulty in maintaining the recent price advances. While 
a continued good movement out of primary channels is 
expected during the near future, prospects for business 
about two months from now are regarded less confidently. 
Retail business during the next several weeks is expected 
to be substantial, notably because of the low scale of values 
on spring offerings to the public. The amount of business 
for fall which producers may Teasonably expect depends 
in important measure on the success with which spring 
offerings are taken by the public, and predictions of active 
retail business in spring goods still have to be substantiated 
by facts. The outlook for raw cotton is uncertain, with 
sales of the staple reported recently at a lower level than 
obtained in the speculative market. Meanwhile further 
heavy business has been transacted in the gray goods mar- 
ket, and fine goods are moderately active with premiums 
being paid for quick delivery on voiles and lawns. Print 
cloths 27-inch 64x60’s constructions are quoted at 3%c., and 
28-inch 64x60’s at 4%c. Gray goods 39-inch 68x72’s con- 
structions are quoted at 6%c., and 39-inch 80x80’s at 7%c. 


WOOLEN GOODS.—Continued strength in foreign raw 
wool markets is a source of encouragement in domestic 
woolens and worsted cloth markets, though no tangible 
reflection of the uptrend abroad has yet been given by local 
raw markets. Signs of some slackening in activity have 
recently become visible in the cloth markets, though busi- 
ness on women’s wear coatings and men’s suitings continues 
to hold up well. Stocks of all types of goods are reported 
to be at the lowest levels for a number of years. Scarcities 
are in evidence in spongy woolens, certain crepes and soft 
wool coatings, which are hard to obtain for prompt delivery, 
and mills manufacturing such fabrics are mostly sold ahead 
as far as April 1. Demand has continued to center in 
grays of particularly light shades of basket weaves, twills 
and twists. It is understood that, with little further new 
spring business to be expected in most lines, mills will 
in the majority of cases open their offerings for the new 
fall season during the coming week. 


FOREIGN DRY GOODS.—The unhurried pace of busi- 
ness in domestic linen markets has not shown any general 
change. Moderate activity in towelings and dress goods 
continues to be felt, with household lines uniformly quiet. 
Burlaps have yielded more of the substantial gains regis- 
tered earlier in the year, partly reflecting continued dullness 
in the bag trade, which contrasts with improved activity 
in other textiles. Light weights are quoted at 4.15¢., and 
heavies at 5.60c, 
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State and City Department 


NEWS ITEMS 


Arkansas.—Governor Approves Legislative Act Increasing 
Gasoline Taz One Cent.—A dispatch from Little Rock to the 
“‘Manutacturer’s Record”’ ot March 3, reports that Governor 
Harvey Parnell has approved a legislative act which in- 
creases the gasoline tax from 5 to 6 cents. It is stated that 
the increase becomes effective at once. 


$1,000,000 State University Construction Program Approved. 
—aA bill has recently been passed by the Legislature author- 
izing a $1,000,000 bond issue for a construction program of 
the University of Arkansas, according to press dispatches 
from Little Rock. 


Belleville N. J.—Town Treasurer Explains Dropping of 
Bonds from Legal List.—The bonds of this town were removed 
from the legal investments list of New York State throu_h 
an announcement issued on March 7 by the State Superin- 
tendent of Banks (see article given under ‘‘New York State’’). 
This action is commented on by the Newark “News” of 


March 7 as follows: ' 

““Due to the New York State banking law requirement that a town’s com- 
bined school and other municipal debt shall not exceed 12% of the town’s 
real property valuation, the New York State Banking Department yester- 
day dropped Belleville bonds from its list as legal for savings bank and trust 
company investment. The removal was explained to-day by Town Treas- 
urer T. Russell Sargent. 

“Oertain deductions from municipal indebtedness are allowable in New 
Jersey which are not allowed in New York, Mr. Sargent stated. He cited 
as an example outstanding assessments on improvements. 

“According to this State’s requirements, the town’s indebtedness is ap- 
proximately 54 % for the schools and 6% for other municipal operation he 
said. He could see no reason why New Jersey savings banks could not 
invest in the town’s bonds. Disposal of the bonds through New York 
channels other than savings banks and trust companies was not affected by 
the ruling, the Treasurer said. He regarded the ruling as having only 
temporary application, until the town’s indebtedness, especially for sewers 
and new schools, is further reduced.”’ 


Connecticut.—Changes in List of Legal Investments.—In 
a bulletin issued on March 7 by the State Bank Commissioner 
the following changes were made effective in the list of in- 
vestments considered legal for savings banks and trust funds: 

Additions: Pacific Gas & Electric Co., general and weeveding 5s, 1942. 

Deductions: Empire District Electric Co., lst mortgage 5s, 1952. 

New York State.— Additional Supplemental List I ssued.— 
On March 7, in keeping with his announced policy, Joseph 
A. Broderick, State Superintendent of Banks, issued another 
supplemental list, as of that date, amending the original list 
issued on Dee. 1 1930, published in its entirety in V. 132, 
p. 159. The list shows a varied group of additions and 
removals in different classes of securitics, a number of 
railroad obligations being stricken from the eligible class. 
The additions consist chiefly of tnunicipalities, as was the 
case with the two previous supplemental lists (V. 132, 

. 1454). The bulletin, as issued by the Superintendent of 
anks, is as follows: 
NEW YORK STATE BANKING DEPARTMENT, ALBANY, N. Y. 


Announcements to the List of Securities Considered Legal Investments for 
Savings Banks, Dated Dec. 1 1930. 

The statement with reference to purpose and preparation of list as set 
forth on pages 3-4 of Dec. 1 1930 legal list apply as well to this announce- 
ment. JOSEPH A. BRODERICK, 

Superintendent of Banks. 
Removals (Conclude). 
Lehigh & New York RR. Co.: 

Ist 4s, 1945 
Lehigh & Lake Erie RR. Co.: 

Ist 4%s, 1957 
Lehigh Valley Harbor Term’l Ry. Co.: 

Ist 5s, 1954 
Lehigh Valley Terminal Co.: 

lst 5s, 1941 
Louisville & Nashville RR. Co.: 





Additions to Legal Investments List. 
Willimantic, Conn. (city). 
North Attleboro, Mass. (town). 
Rutherford, N. J. 
Rutherford School District, N. J. 
North Braddock, Pa. (borough). 
*Alameda, Calif. 
*Alameda County (Oakland), Calif. 
*Quincy, Ill. 
*Board of Education of the City of 
Chicago, Ill. Monon. coll. jt. 48, 1952 (So. 
Kansas City, Kan. Middlesex Valley RR. Co.: 
*Kansas City School District (Kansas Ist 53, 1942 


City), Kan. Mobile & Bay Shore RR. Co.: 
*Port Huron, Mich. Ist 5s, 1949 


Ry.) 





*Port Huron School District (Port| Mobile & Ohio RR. Co.: 
Huron), Mich. Gen. 4s, 1938 
*Cincinnati School District (Cincin- Ref. & imp. 4s, 1977 
nati), Ohio. Montgomery Div. Ist 5s, 1947 
*Muskogee County (Muskogee), Okla. Eq. Tr. 5s, L, due to Sept. 1938 
Note.—Unlimited tax obligations only Eq. Tr. 5s, M, due to Jan. 1939 
are legal for places indicated with an (*). Eq. Tr. 4%s, N, due to Nov. 1939 
Eq. Tr. 4%s, O, due to Jan. 1941 
Removals from Legal Investments List. | Eq. Tr. 44s, P, due to Feb. 1942 
tBelleville, N. J. | Eq. Tr. 48, Q, due to Sept. 1943 
|N. Y. Chicago & St. Louis RR. Co.: 


Additions. | Ref. 5's, 1975, series B 
Boston & Maine RR. Co.: | (Cailed for redemption Jan. 1 1931.) 
Eq. Tr. 6s, No. 3, due to June 1 1938| Penna. & N. Y. Canal & RR. Co.: 
Eq. Tr. 4s, No. 4, due to Apr. 1 1943 Cons. 4s, 1939 
Eq. Tr. 5s, No. 5, due to May 11944; Cons. 4%s, 1939 
Eq. Tr. 5448, 1922, due to Aug. 1 1937) Cons. 53, 1939 
| St. Louis & Cairo RR. Co.: 
Remocrals. | Ist 4s, 1931 
Boston & Albany RR. Co.: Southern Railway Co.: 
Chicago Enilanapetie& Lo isvilleRy.C | Panmetheat kw oe 
f uisville -Co.:| Me = « 933 
leak mom. be 1906, sevles A. y | bile & Ohio coll. 4s, 1938 
Ist & gen. 6s, 1966, series B 
Ref. 68, 1947, series A 
Ref. 5s, 1947, series B 
_ 4s, 1947, series C 
q. Tr. 5s, D, due to Sept. 1937 Removals 
Eq. Tr. 5s, E, due to Oct. 1944 | Detroit Edison — 
Cleve. Cine. Chic. & St. Louis Ry. Co.:} 1st & ref. 5s, 1940, series A 
Eq. Tr. 78, due to April 1935 | Ist & ref. 6s, 1940, series B 
(Part of New York Central 7% issue| (Called for redemption March 1 1931.) 
now on legal list.) | Philadelphia Electric Co.: 
Indianapolis & Louisville Ry. Co.: | Ist lien & ref. 544s, 1947 


| Additions. 
Philadelphia Electric Co.: 
Ist & ref, 48, 1971 


Ist 4s, 1956 Ist lien & ref. 514s, 1953 
Lehigh Valley RR. Co.: Ist lien & ref. 53, 1960 
Ist 4s, 1948 nap ng 


Phila. Suburban Gas & Electric Co. 
Ist & ref. 5s, 1960 

(These bonds have either been re- 

deemed or have been called for redemp- 

tion. They are no longer secured by 

jliens of any mortgages on property of 

jae company.) 


Cons. 44s, irredeemable 
Cons. 6s, irredeemable 
Gen. cons. 4s, 2003 
Gen. cons. 44s, 2003 
Gen. cons. 5s, 2003 

Lehigh Valley Ry. Co.: 
Ist 444s, 1940 


+ See special article on this removal. 








North Carolina.—Legislature Passes Act Creating Local 
Government Commission to Regulate Municipal Financing.— 
On March 3 the General Assembly passed an act which 
abolishes the County Government Advisory Committee and 
provides for the State supervision and control of all municipal 
and county bond financing by a State Commission. All of 
the provisions of this important act, known as the ‘Local 
Government Commission Act,” go into effect 15 days after 
its ratification. An outline of the powers vested in this new 
State Commission was given by Gurney P. Hood, Member 
of the North Carolina House of Representatives in the 
“United States Daily.’’ The text of his article follows: 


e —=—-_ 

Prior to 1921 the State debt of North Carolina was small, and it seems 
that up to that time the State had only paid the interest on bonds issued, and 
no provision for payment at maturity had ever been made. In other words, 
the State had never made a payment on the principal of bonds outstanding 
since July 4 1776. 

In 1921 road bonds of $50,000,000 were authorized and succeeding 
Legislatures passed acts increasing the State debt to large proportions. 

‘he debts of the local units in North Carolina increased very rapidly 
during this period, and in 1926 the Education Commission secured statistics 
which indicated that the gross debts of all the units was in excess of $326,- 
000,000. This amount increased, and was shown as of June 30 1929, in 
excess of $376,000,000. 

The large increase in the local debt units was recognized by the General 
Assembly of 1927, and they passed the Public Securities Recording Act, 
—— the State Auditor to list in his office all outstanding debts of said 
units. 

The General Assembly of 1929 passed an Act requiring that all bonds 
issued by all units should be approved by the State Sinking Fund Commis- 
sion, which was created in 1925; but they did not require that tax anticipa- 
tion notes should be approved, and this omission left the door open for 
financial embarrassment in a great many units in the State. 

The General a of 1927 passed the County Government Advisory 
Commission Act, with five members and an executive Secretary to direct, 
in an advisory capacity the fiscal affairs of the counties. 

The Local Government Commission Act, passed at the present session of 
the General Assembly abolishes the County Government Advisory Com- 
mission, and repeals the Act of 1929 requiring the State Sinking Fund 
Commission to approve the issuance of bonds and their duties are trans- 
ferred to the new Commission. 

The members of the new board will consist of the State Auditor, State 
Treasurer, Commissioner of Revenue, and six others to be appointed by 
the Governor, one of which shall be the director and Secretary, one a Mayor 
or member of a governing body of a town, one a County Commissioner, 
and three others representing the public. 

The executive committee, composed of the State Auditor, State Treasurer, 
Commissioner of Revenue and director, are empowered and authorized to 
approve all issuance of bonds, and anticipation notes for all the units of 
government in North Carolina. 

The approval or disapproval of the executive committee of bonds and 

notes, except notes issued for six months or less by unanimous vote, is 
subject to an appeal, either by the taxpayer, a member of the executive 
committee, or board of the local units, to the full Commission. 
_. The full Commission is to hold quarterly meetings, and special meetings, 
if necessary, where such appeals shall be heard, and if they disapprove 
the issuance of bonds the board of the local unit can submit the matter toa 
vote of the peopie. , 

The Commission may have the directcr or an assistant hold hearings 
asking for the authority to issue bonds, and, said director or assistant shall 
submit the facts in writing to the executive committee or the Commission 
for action. 

Very wide latitude is given in renewing, funding or refunding present 
outstanding debts, but the requirements for the issuance of new bonds is 
very strict. 

It is provided that all bonds and notes shall be sold, exchanged, and 
delivered by the Commission for the following reasons: (1) To prevent 
forgery; (2) to guarantee the delivery of the new notes or bonds to the 
right parties, and the proper delivery to the Treasurer of the outstanding or 
old notes or bonds for cancellation; (3) that ail funds received by the Com- 
mission, through its Treasurer, the State Treasurer, shall be paid within 
24 hours to a properly designed depository which has given required security. 
In other words, funds will be held by the State Treasurer unless the local 
depository can give proper security, but they cannot be held if the securit 
has been given; (4) it is believed that the large volume in one place will 
make the sales more attractive. 

At any sale, the unit, through a proper designated agent, may object to 
any bid received by the Commission; and if the objection is not withdrawn 
the bonds must again be advertised for sale. : 

It is also provided that all sinking funds, not invested in authorized 
security, shall be collected within nine months, unless the time is extended 
by the Commission, and the Commission may extend the time for a period 
not to exceed 12 months at any one time. > 

The security of depositories shall consist of surety bonds covering the 
average daily balances, United States bonds and North Carolina bonds as 
now required by law, and in addition, county and municipal bonds may be 
used with the approval of the Commission. 

It is also provided that where a unit shall default in the payment of 
either interest or principal, the Commission may appoint an administrator 
of finance of the local unit during the period covering the default. 

The units must make semi-annual reports to the Commission of the 
sinking funds; the Commission must report to the local units the payments 
due at certain dates; and the local unit must report payments due to the 
Commission. 

It is made a misdemeanor to violate any of the provisions of the Act; 
and upon information from the Commission to the Attorney-General, he 
is required to report such violations to the solicitor of the district, with 
instructions to prosecute. If the solicitor fails to prosecute, it shall be the 
duty of the Attorney-General to do so. . 

If an officer of the local unit shall fail to comply with the law, then he is 
subject to removal by the Governor with proper notice, but not until after 
a hearing is given said official before the Commission. 


Ohio.— Attorney-General Explains Assessment Board De- 
cision.—The following article written by Gilbert Bettman, 
State’s Attorney-General, appeared in the ‘United States 
Daily”’ of Mar. 11, and is intended to clarify the meaning 
of the recent decision by the State Supreme Court in the case 
of Bowman vs. the Commissioners of Allen County in which 
it held invalid special sewer district bonds of the county 
and which cast some doubt over the validity of other types 
of improvement bonds throughout the State: 


The recent decision of the Supreme Court of Ohio in the case of J. Charles 
Bowman versus the Board of Commissioners of Allen County has cast 
considerable doubt upon the validity of a large class of Ohio special assess- 
ment bonds. Specifically, the Court’s opinion holds that bonds of Allen 
County, issued in anticipation of the collection of special assessments levied 
upon two special sewer districts for sewer improvements, are invalid “in 
so far as they are issued to pay for improvements benefiting special districts 
only,”’ for the Court concludes that such bonds are not issued “for a lawful 
purpose. 

The decision was rendered upon a demurrer to a petition filed by a bond- 
holder in which it was sought to compel the county commissioners to levy 
a tax upon the county to pay for the interest and retirement of the bonds, 
since the assessments had not been collected and there existed default 
upon the bonds. In sustaining the demurrer, the Court’s reasoning is best 
epitomized by the first branch of the syllabus, which is as follows: 

Taxes must be levied for the use of the public of the district taxed. An 
Act of the legislature authorizing contributions to be levied for a purpose 
which, though it be public, is one in which the prople from whom they are 
exacted have no interest, is a violation of section 2, Article XII of the Ohio 
Constitution. 

Section 2, Article XII of the Ohio Constitution, referred to in the syllabus, 
provided at the time this cause of action arose, that “laws shall be passed 
taxing by uniform rule all real and personal property according to its true 
value in money.’’ While this particular section of the Constitution was 
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amended, effective Jan. 1 1931, it is the general view that this amendment 
has no direct influence upon the decision of the Court, if adhered to, will 
continue to render invalid bonds of the character in question. 

Project Considered Local. 

In reaching its conclusion, the Court holds that, while the purpose of the 
improvement here in question is public, nevertheless, it is ‘“wholly for the 
benefit of the persons within the district,”’ and hence there can be no tax 
for the deficiency , of the assessments spread over the entire county. The 
Court states that “these local sewer systems can be used only in the district 
by the people residing in the district or their invitees or licensees.” 

Evidently there is recognized a distinction between this type of improve- 
ment and other types of improvement financed by special assessment, 
for it is stated, ‘‘it is not the case of a Fagen road, which may be reasonab! 
said to constitute a benefit to the entire county nor of a county park whic 
is the property of every citizen in the county.” 

Opinion of counsel is divided on the extent to which the decision goes. 
County and joint county ditch bonds are presumably in the same category 
with sewer bonds, as are special water district bonds. Whether the reason- 
ing of the Court extends to sewer and water special assessment bonds 
issued by municipalities remains to be seen. 

With leave of the Court the relator has already filed an amended petition 
setting forth additional claims with respect to the benefits derived by the 
County generally from the sewer improvement, and also asserting the 
violation of rights under the Federal Constitution. In addition, it is un- 
derstood that an application for rehearing will be filed by the plaintiff’s 
attorney, and I propose to ask the Court for leave to enter the case and file 
a brief as amicus curiae to urge reversal of the previous position of the Court. 


oR 


BOND PROPOSALS AND NEGOTIATIONS. 


ADAIR COUNTY (P. O. Greenfield), lowa.—BOND OFFERING.— 
Bids will be received up to 2 p. m. on March 20, by the County Treasurer, 
for the purchase of an issue of $115,000 annual primary road bonds. Denom. 
$1,000. Dated April 1 1931. Due on May 1, as follows: $11,000, 1936 
to 1944, and $16,000 in 1945. Optional on or after May 1 1936. 

Sealed bids will be received up to the hour of calling for open bids, after 
open bids are in, sealed bids will be opened. Each bidder must file certified 
or cashier’s check drawn in favor of the County Treasurer in an amount not 
less than 3% of the amount of bonds offered. Bonds will be delivered to 
purchaser at Greenfield, lowa. Right to reject any or all bids is reserved. 
Approving opinion of Chapman & Cutler of Chicago will be furnished by the 
county, purchaser to furnish blank bonds. 


AFTON, Lincoln County, Wyo.—BOND SALE.—The $7,000 issue 
of coupon water works bonds offered for sale on Feb. 16—V. 132, p. 1070— 
was purchased by the Star Valley State Bank of Afton, as 6s, at par. 
Dated March 1 1931. Due on March 1 1961, optional on March 1 1946. 


_AGAWAM, Hampden County, Mass.—TEMPORARY LOAN.—The 
First National Old Colony Corp. of Boston, purchased on March 11 a 
$100,000 temporary loan at 2.28% discount. The loan matures Nov. 13 
1931. Bids submitted were as follows: 

Bidder— 
First National Old Colony Corp. (purchaser) 
Grafton Co 


Discount. 
2.289 


ALABAMA, State of (P. O. Montgomery).—ADDITIONAL DE- 
TAILS.—Weare informed by S. H. Blan, State Treasurer, that the $5,000,- 
000 issue of 444% warrants was jointly purchased at par by the First 
National Bank of Montgomery, and the Chase National Bank of New 


York, not by the former alone as reported in V. 132, p. 1662. Duein6 
months. 


ALLEGAN, Allegan County, Mich.,TO VOTE ON AMENDMENT 
TO CITY CHARTER.—At an election to be held in April the voters are 
expected to be asked to approve of an amendment to the city charter which 
would increase the legal bonding power from the present 5% limit to that 
of 10%. ‘The bailot may also contain a proposal calling for the issuance 
of $170,000 in bonds, provided, of course, that the amendment is carried. 


ALPENA, Alpena County, Mich.—BOND OFFERING.—Sealed bids 
addressed to George A. Nicholson, City Clerk, will be received until 12 m. 
= March 16 for the purchase of $25,000 refunding bonds, divided as 
ollows: 
$15,000 water works bonds.Due $1,500 March 15 from 1932 to 1941 incl. 

10,009 electric light bonds. Due $1,000 March 15 from 1932 to 1941 inel. 

Interest is payable semi-annually. 

_ANADARKO, Caddo County, Okia.—BOND DESCRIPTION .—The 
$50,000 issue of hospital bonds that was purchased by Calvert & Canfield 
of Oklahoma City—V. 132, p. 1455—bears int. at 6% and was awarded for 
a premium of $25, equal to 100.05, a basis of about 5.99%. Due $2,500 
from Jan. 1 1934 to 1953, incl. 


ANDOVER, Essex County, Mass.—LOAN OFFERING.—Sealed bids 
addressed to the Town Treasurer will be received unti: 11.30 a. m. on 
March 16 for the purchase at discount of $250,000 temporary loan. Due 
$150,000 on Nov. 3 1931 and $100,000 Nov. 23 1931. 


ANN ARBOR, Washtenaw County, Mich.—BOND OFFERING.— 
Fred C. Perry, City Clerk, will receive sealed bids until 10 a. m. on March 26 
for the purchase of $300,000 not to exceed 5% interest sewer bonds. Dated 
April 1 1931. Denom. $1,000. Due $20,000 April 1 from 1932 to 1946 
incl. Int. is payable semi-annually in April and Oct. A certified check 
for $2,000, payable to Ernest M. Wurster, City Treasurer, must accompany 
each proposal. ‘Che approving opinion of Miller, Canfield, Paddock & 
Stone of Detroit, wili be furnished the purchaser. Award of the bonds is 
subject to the confirmation of the common council at a meeting to be held 
at 7.30 p. m. on April 9. 


ARLINGTON, Reno County, Kan.—ADDITIONAL INFORMA- 
TION .—the $32,000 issue of water works construction bonds that was 
purchased by the State School Fund—V. 132, p. 1842,bears int. at 44% 
and was awarded at par. Due in 20 years. 


_ ATLANTA, Fulton County, Ga.—LIST OF BIDDERS.—The following 
is an official list of the other bids received for the $122,000 issue of 44% % 
coupon sewer bonds awarded to the First National Co. of Atlanta, at 
107.51, a basis of about 3.75%—V. 132, p. 1842: ’ 
Bidder— Premium. 
Hibernia Securities Co. and Courts & Co-_.-.----------------- $8,601.72 
Ohase Securities Corp., New York... -........--.-.-.-.---.---- 8,100.00 
Citizens & Southern Co. and J. H. Hilsman & Co 7,800.68 
Robinson-Humphrey Co 7,699.46 


ATLANTIC CITY, Atlantic County, N. J.—BOND SALE.—M. M. 
Freeman & Co. of Phila. have purchased at par $1,750,000 4% % tax antici- 
pation and tax revenue bonds dated March 15 1931 and due Sept. 15 1931. 
Principal and interest are payab e at the Central Hanover Bank & Trust 
Co , New York. Legality to be approved by Clay, Dillon & Vandewater 
of New York. ‘The bonds are be ng reoffered for general investment priced 
to yield 3.25%. They are said to be legal investment for savings banks 
and trust funds in New York and New Jersey, and to be direct and general 
obligations of the city. which reports an assessed valuation for 1930 of 
$305,617,758 and a net bonded debt of $25,715,348. 


AUBURN, Cayuga County, N. ¥Y.—TEMPORARY LOAN.—A. F. 
Briggs, City Comptroller, informs us that a temporary loan in the amount 
of $33,038.29 has been issued in “payment of contractor’s estimate for 
public impts. now in course of construction.’’ The long-term bond issue 
for these impts. will not be offered for saie until later in the year, according 
to the Comptroller. 


BARRE, Washington County, Vt.—BOND SALE.—The $155,000 
4% coupon water bonds offered on March 10 (V. 132, p. 1662) were awarded 
to Harris, Forbes & Co. of Boston at 98.33, a basis of about 4.19%. The 
bonds are dated April 1 1931 and mature April 1 as follows: $5,000 in 1935 
and $10,000 from 1936 to 1950,incl. Bids for the issue were as follows: 

Bidder— Rate Bid. 
Harris, Forbes & Co. ( 98.3: 
ceeee & Webster and Blodget, Inc 
Chase Securities Oorp 
National City Co 
Stephens & Co 
National Life Insurance Co. (Montpelier) 
Shawmut Corporation 





BARRON COUNTY (P. O. Barron), Wis.—BOND SALE.—An issue 
of $165,000 444% road bonds is reported to have been purchased by the 
State Annuity and Investment Board. 


BATH, Sagadahoc County, 
Merchants National Bank of Boston 
temporary loan at 2.43% discount. 
wee id for by the following 


Merchants National Bank of Boston (purchaser) 
i Pe. onwenh wi dee senders seed abuewbewasent 2 


40% 
Wes EE OP WR eardcetckccnsccdecgeecnecchwesebsenbsbananne ied 2.76% 


BATH COUNTY (P. O. Owingsville), Ky.—BOND SALE.—An issue 
of $100,000 5% road and bridge bonds was purchased on March 3 by 
Seasongood & Mayer of Cincinnati, paying a — of $310, equal to 
100.31. The other bids (all for 5s) were as follows: 


Bidder— 
The Fifth Third Securities Co_$50.00| Weil, Roth & Irving Co 
Title Guarantee Securities Corp 16.00|Taylor, Wilson & Co par 
BATH TOWNSHIP CONSOLIDATED RURAL SCHOOL DISTRICT 
¢. QO. Osborn), Greene County, Ohio.—ADDITIONAL INFORMA- 
ION .—'the $161,000 44%;% coupon school bonds awarded on Feb. 21 
to Weil, Roth & Irving Co., and Bohmer, Reinhardt & Co., both of Cin- 
cinnati, jointly, at 100.60, a basis of about 4.44%—V. 132, p. 1662.—are 
payable as to both prin. and semi-ann. int. (A. & O.) at the First National 
Bank, Osborn. Legality to be approved by Squire, Sanders & Dempsey 
of Cleveland. The purchasers are reoffering the bonds for general invest- 
ment to yield 4.25% for any maturity. 
Financial Statement. 
Assessed valuation taxable property (1930) 
Total bonded debt (including this issue) 
Sinking fund 


Me.—TEMPORARY LOAN.—The 
urchased on March 12 a $80,000 
e loan matures Aug. 12 1931 and 


Population: Estimated, 4,800. 


BATON ROUGE, East Baton Rouge Parish, La.—BOND SALE.— 
The $50,000 issue of 6% coupon semi-ann. street and alley impt. excess 
revenue bonds offered for sale on March 6—V. 132, p. 885—-was purchased 
by E. A. Pierce & Co. of New Orleans, for a premium of $1,047, equal to 
102.09, a basis of about 5.25%. Dated March 11931. Due from Marchl1 


1932 to 1936 incl. : 
Official Financial Statement. 
Assessed valuation, all property, real and personal, 1930----$41,302,920. 
Estimated valuation, all property, 1930 70,000,000 
Excess revenue bonds outstanding, exclusive this issue None 
Tax dedicated to pay this issue 19-64th of one mill 
Estimated to receive on 1930 assessment $12,261. 
Population: 1930 census, 31,565. 


BENTON COUNTY (P. QO. Fowler), Ind.—BOND OFFERING.— 
William Small, County Treasurer, will receive sealed bids until 1 8: m. 
on March 21 for the purchase of $8,700 44% road impt. bonds. ated 
March 10 1931. Denom. $435. Due $43 July 15 1932; $435 Jan. and 
July 15 from 1933 to 1941 inel., and $435 Jan. 151942. Prin. and semi-ann. 
int. (J. & J. 15) are payable at the office of the County Treasurer. 

BOND OFFERING .—William T. Small, County Treasurer, will receive 
sealed bids until 2 p. m. on Mar. 21 for the purchase of $12,460 44% % road 
construction bonds. Dated Mar. 15 1931. Denom. $623. Due $623 
July 15 1932; $623 Jan. and July 15 from 1933 to 1941 incl., and $623 
Jan 15 1942. Principal and semi-annual interest (Jan. and July 15) are 
payable at the office of the County Treasurer. A complete transcript 
ail of the proceedings had relative to the issuance of the bonds will be fur- 
nished without cost. 


BERGENFIELD, Bergen County, N. J.—SINGLE BID RECEIVED 
FOR BONDS REJECTED—ISSUES RE-OFFERED.—Edmund L. Willis, 
Borough Clerk, reports that the one bid received on March 9 for the pur- 
chase of the $520,500 bonds offered for sale (V. 132, p. 1662), being an offer 
of 100.14 for $369,000 bonds as 6s ($369.500 offered) and $151,000 bonds 
also as 6s (same amount offered), submitted by a group composed of B. J. 
Van ar & Co., M. M. Freeman & Co. and H. L. Allen & Co., was 
rejected. 

BONDS RE-OFFERED.—The above-mentioned Clerk will receive sealed 
bids until 8:30 p. m. on March 23 for the purchase of $520,500 4%, 5, 544. 
5%, 5% or 6% coupon or registered bonds divided as follows: . 
$369,500 assessment bonds. Due Feb. 1 as follows: $32,000 from 1932 to 

1936, incl.; $40,000 from 1937 to 1939, incl.; $44,000 in 1940, 
and $45,500 in 1941. : 

151,000 general impt. bonds. Due Feb. 1 as follows: $3,000 from 1932 
to 1940, incl.; $4,000 in 1941, and $5,000 from 1942 to 1965, incl. 

Each issue is dated Feb. 1 1931. One bond for $500, others for $1,000. 
Prin. and semi-ann. int. (Feb. and Aug.) payable in gold at the Bergenfield 
National Bank and at the Chase Nationa: Bank, New York. No more 
bonds are to be awarded than will produce a premium of $1,000 over the 
amount of each issue. A certified check for 2% of the face amount of the 
bonds bid for, payable to the order of the Borough, must accompany 
each proposal. The approving opinion of Reed, Hoyt & Washburn of 
New York will be furnished the purchaser. 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND SALE.—The 
First Detroit Co. of Detroit was awarded $123,200 bonds of the issue of 
$137,280 offered on March 7 (V. 132, p. 1662). The successful bidders 
took $64,900 bonds as 4%s and $58,300 as 444s. Vrice paid was par plus 
a premium of $116, equal to 100.09. The bonds were issued for road con- 
struction purposes and are dated March 1 1931. W. L. Slayton & Co. 
and Stranahan, Harris & Co., both of Toledo, each bidding for the bonds 
as 4%s, offered premiums of $319.50 and $171.78. respectively. 


BLACK HAWK COUNTY (P. O. Waterloo), lowa.—BOND OFFER- 
ING.—Both sealed and open bids will be received up to 10 a. m. on March 
18, by Ed Madigan, County Treasurer, for the — ef an issue of 
$130,000 annual primary road bonds. Denom. $1,000. Dated April 1 
1931. Due $13,000 from May 1 1936 to 1945 incl. Optional on or after 
May 1 1936. The conditions of sale are as given under Adair Oounty. 

(The preliminary report of this offering appeared in V. 132, p. 1843.) 


BRADFORD, McKean County, Pa.—BOND SALE.—The $70,000 
414% coupon street paving bonds offered on March 2—V. 132, p. 1455— 
were awarded to E. H. Rollins & Sons, of Philadeiphia, at par plus a premium 
of $2,878.26, equal to 104.11, a basis of about 4.02%. ‘The bonds are 
dated Jan. 1 1931 and mature $3,500 on Jan. 1 from 1932 to 1951 incl. 
Bids for the issue were as follows: 

Bidder— 

E.H. Rollins & Sons (purchaser) 

M. M. Freeman & Co., Philadelphia 
A.B. Leach & Co., Philadelphia 
Graham, Parsons & Co., Philadelphia 
Prescott Lyon & Co., Pittsburgh - = 
Commercial National Bank, Bradford 1,391. 
McKean County Trust Co., Bradford 2,197.30 


BRAZORIA COUNTY ROAD DISTRICT NO. 29 (P. O. Angleton), 
Tex.—BONDS REGISTERED.—The $500,000 issue of 54% semi-ann. 
road bonds that was recently purchased—V. 132, p. 1843—-was registered 
by the State Comptroller on March 5. Due from Aug. 15 1931 to 1960 incl. 

CAMBRIDGE, Middlesex County, Mass.—LOAN OFFERING.— 
Henry F. Lehan, City Treasurer, will receive sealed bids until 12 m. on 
March 17 for the purchase at discount of a $500,000 temporary loan. 
Dated March 18 1931. Payable Nov. 2 1931 at the National Shawmut 
Bank of Boston or at the Chase National Bank, New York, at the option 
of the holder. The notes will be certified as to the genuineness of the a- 
tures thereon by the National Shawmut Bank, Boston, which will further 
certify that the validity of the notes has been approved by Ropes, Gray, 
Boyden & Perkins of Boston. 

CAMERON COUNTY WATER CONTROL AND IRRIGATION 
DISTRICT NO. 18 (P. O. Brownsville), Texas.—BONDS REGISTERED. 
—The State Comptroller registered on March 3 a $482,000 issue of 6% water 
bonds. Denom. $1,000. Wue serially. 

CANFIELD, Mahoning County, Ohio.—BOND OFFERING.—Robert 
L. Fleming, Village Clerk, will receive sealed bids until 12 m. on March 28 
for the purchase of $15,735.73 5% street impt. bonds. Dated April 1 1931. 
Denom. $786.79. Due semi-annually as follows: $786.79, Oct. 1 1932; 
$786.79, April and Oct. 1 from 1933 to 1941 incl., and $786.79, April 1 
1942. Interest is payable semi-annually in April and Oct. Bids for the 
bonds to bear interest at a rate other than 5%, expressed in a multiple of 
\% of 1%, will also be considered. A certified check for $150, payable to 
the order of the Village, must accompany each proposal. 


Premium, 
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CALIFORNIA, State of (P. O. Sacramento).—BONDS OFFERED 
FOR INVESTMENT .—The $4,000,000 issue of 44% % coupon or registered 
Veteran’s Welfare bonds that was purc by a syndicate headed by 
National ving 4 Co. of New York, at 104.15, a basis of about 3.85%—V. 132, 
R- 1843—is being offered for public subscription at prices to yield from 

.25% on the earliest maturity to 3.80% on the later maturities. Dated 
Feb. i 1931. Due from Feb. 1 1935 vo 1952, incl. These bonds are legal 
investment for savings banks and trust funds in many States. They are 
stated to be direct obligations of the entire State. 

Bidder— $4,000,000 Bonds Premium Offered. 
National City Co. and its associates*.....------------------- $166 


,000. 

ee GREP ES THUS OO. oo ac conn ccnccccvosescsesessedcs 165,000.00 
I TO CID. oc ennecsacensconvenscsnsbocshochtaaen 162,500.00 
Sr 020, OC INOW CORR co cocc cs ccccctessacnscesubusuon 145,000.00 
SEE SEORODIE OOD. oo on cn nccdcocacscéccsnccesescesasens ,000.00 
Ames Bmerich & Co... . . . 2. 222 2 oo on on eon on new nee ncone _ 110,000.00 

Bids Received— $204,000 Bonds. Premium Ciered a 
PRE CST O60. . ccc cccccnvonesseccncsncocncseseceapeoce $5,921.50 
California National Co. and associates. -....----------------- 4,870.00 
ET in bine Gn cee eecnbendbte wtovewestonsepasuehes 4,577.00 
| err ere Tr 4,427.00 
SID RIMMIIUES OID 6 os oc cc wcenccncesssesctutesessesesns 4,389.00 
Anais Oalfornia Trust Oo... cence ccwcccccccccccccccecs 4,3 13.00 
rs 1S00O? OI0. 6 sou pdoeeae se cens cceussenssesenens 3,680.00 
Wells Fargo Bank and Union Trust Co........----.--.------ 2,803 .00 
Anglo London Paris Co. and associates -...-.---------------- 2,582.00 
ST EO BE OIND oo cence cebesseesc denn tsb tense sbece 1,764.60 


* Successful bid. 


CALIFORNIA, State of (P. O. Sacramento).—BOND OFFERING .— 
Sealed bids will be received by the State Treasurer, according to report, 
for the purchase of two issues of bonds segregating $1,897 ,000, as follows: 
$750, 4% harbor bonds to be offered on —_— ’ 
1,147,000 444% park bonds to be offered on April 23. 


CANNON COUNTY (P. O. Woodbury) Tenn.—BOND OFFERING .— 
We are informed that sealed bids will be received until noon on March 26, 
by the County Treasurer, for the purchase of a $15,000 issue of impt. bonds. 


CANTON, Stark County, Ohio. BUNDS WITHDRAWN FROM 
MARKET .—Samuel E. Barr, City Auditor, informs us that the following 
issues of 444% bonds aggregating $51,890, scheduled to have been sold on 
March 12—V. 132, p. 1662—have been withdrawn from the market: 
$46,890 police telegraph and fire alarm systems extension and improve- 

ment bonds. Due Feb. 2 as follows: $3,890 in 1933; $3, in 
1934; $4,000 in 1935 and $3,000 from 1936 to 1947 incl. 
5,000 pay i, purchase bonds. Due $1,000 on Feb. 2 from 1933 
‘ nel. 
Each issue is dated Feb. 2 1931. 


CASS COUNTY (P. O. Atlantic), lowa.—BOND OFFERING.—Bids 
will be received until 10 a. m. on March 20, by Carl L. Vedane, County 
Treasurer, for the purchase of a $620,000 issue of annual ry road 
bonds. Denom. $1,000. Dated April 1 1931. Due $62,000 from 
May 1 1936 to 1945 incl. Optional on or after May 1 1936. 

Sealed bids will be received up to the hour of calling for open bids, after 
open bids are in, sealed bids will be o ed. Each bidder must file certified 
or cashier’s check drawn in favor of the County Treasurer in an amount not 
less than 3% of the amount of bonds offered. Bonds will be delivered to 
purchaser at Atlantic, lowa. Right to reject any or all bids is reserved. 

Approving opinion of Chapman & Cutler of Chicago will be furnished 
by the County, purchaser to furnish blank bonds. 

(The pre ary report of this offering appeared in V. 132, p. 1843.) 


CEDAR RAPIDS, Linn County, Ilowa.—BOND OFFERING .—Sealed 
bids will be received by L. J. Storey, City Clerk, until 10 a. m. on March 19, 
for the purchase of two issues of 44 % coupon bonds aggregating $235,000, 


divided as follows: 

$70,000 river front impt. bonds. Due on Nov. 1, as follows: $1,000, 1932; 
$3,000, 1933 to 1935; $4,000, 1936; $22,000, 1937 and 1938; $2,000, 
1939 and $10,000 in 1940. 

165,000 sewer bonds. Due on Nov. 1, as follows: $6,000, 1932 and 1933; 
$1,000 in 1934; $15,000, 1935 to 1938; $9,000, 1939; $2,000, 1940 
to 1944; $13,000 in 1945 and $15,000, 1946 to 1949. 

Denom. $1,000. Dated March 1 1931. Prin. and ae, OS. & N.) pay- 
able at the office of the a eee. The approving ors on of Chapman 
& Cutler of Chicago, will furnished. A certified check for $1,000 must 
accompany the bid. 

These bonds are to be obligations of the city secured by ad valorem taxes 
on all the taxable property in the city, pursuant to the provisions of Section 
6597 of the Code of lowa 1927 and Chapters 23, 63 and 63-B1 and Section 
6125 of the Code of Lowa, 1927, as amended. The proceeds of the bonds are 
to be used for the construction of a retaining wall and the improvement of 
the channel and banks of the Cedar River and for the construction of sewers. 


Official Financial Statement. 
Estimated actual value of all taxable property 


$144,861 ,272 
Assessed val. of all prop. for taxation as equalized for year 1929 72,430,636 
Total bonded indebtedness not including this issue_--___----- 2, ,000 
IEE ESE ER AI IE TIS NT 5 LL ON None 


Value of property owned by city___..____-__..______------ 

Bonds are exempt from State, eounty or municipal taxation. 
levy for bg 1929, 54 mills on one-fourth assessed valuation. 
tax per assessed valued, $1.37. 

Pepulation; Official 1930 census, 56,000. 

Predominate nativity, American. 


es was incorporated in 1956. Commission government since 


CENTRAL FALLS, Providence Count R. 1.—REFUNDING 
BOND BILL PASSED BY LEGISLATURE.—tThe State Legislature has 
passed the Corrigan bill authorizing the ee | to issue $500,00C in bonds, 
due in 10 years, for refunding purposes, and the measure now awaits the 


si ture of the Governor, accordi to Provi ce “J 2 
Mareh rs. ng the Providence ournal” of 


CHARLES CITY INDEPENDENT SCHOOL DISTRICT (P. O. 
‘Charles City), Floyd County, lowa.—BONDS VOTED.—At an elec- 
tion held on March 9 the voters approved the issuance of $250,000 in school 
bonds by a count reported to have m 1,372 “‘for’’ to 1,033 ‘‘against.’’ 


CHARLOTTE, Mecklenburg County, N. C.—NOTE SALE.—A 
$306,000 issue of notes is reported to h , 1 ; ; 
American Trust Co. of Charlotte, at 375% “anne. 


%, plus a premium of $50. 
CHICAGO, Cook County, II!.—$2,.595,000 5 ASSESSMENT 
BONDS OFFERED FUR IN VESTMENT Herbert C feller & Co., Inc., 
of New York, are offering for public investment an issue of $2,595,000 5% 
special assessment improvement bonds priced to yield 5.00% for the 1931 
and 1932 maturities, and 5.25% for the bonds due from 1933 to 1935 incl. 
Dated Nov. 1 1930. Due $519,000 on each Dec. 31 from 1931 to 1935 incl. 


Previous mention of these bonds Yov ‘ 
ah li was made in our issue of Nov. 22 1930— 


CHICAGO SCHOOL DISTRICT, 
a Hh adler Aheang PoNos FOR INVE 
y tialsey, Stuart & Co., of New York, which was awarded on Feb. 11 a 
total of $27 325,000 4% bonds, of which $14,800,000 consisted of obligations 
issued by the Board of Education of the city and the remaining $12,525,000 
obligations of the city itself, at 96.658, a basis of about 4.57%—V. 132, 
P. 1260—is now offering $6,894,000 of the Board of Education bonds, due 
om 1934 to 1936 incl., for general investment at prices to yield 4.30%. 
The initial re-offering of ali of the Board of Education bonds was made at 
prices to yield from 4.15 to 4.40%, with maturities from 1933 to 1937 incl. 


CHICOPEE, Hampden County, Mass.—TEMPORAR N.— 
Louis M. Dufault, City Treasurer, awarded on March 12 a $200-000 Om 
ch eo er. = 1oh, se fp oserl — Insurance Co. of Spring- 

; unt. e loan t i 
National Bank of New York will certify as to the gen Recnent ned tales 


, enuineness an i 
of the notes, under advice of Storey, Thorndike, Palmer & me os 


5,806,180 
City tax 
Rate of 


Cook County, Ill.—BANKERS 
STMENT .—The syndicate headed 


ton. Other bids for the loan were as follows: 

Bidder— Discount 
ee Uae Sencha gk uaiakntnwendaeox coca ccue 2.14% 
Biake Bros. & Co. (plus $1 premium) —— ~~ == -— 227 727TTLITIIIIIIII 2.18% 
Third National Bank & Trust Co., Springfield____.....___~~~7~~~7 219% 
Sided een Raa al eae atatetatd tet es 221% 
Sm, Bond & Co. (plus $2 premium) -.........................._- 2.24% 
UE ee econceeesemanwasccecas concerns 2:24% 





CLINTON COUNTY (P. O. Plattsburg), N. Y.—BOND SALE.— 
The Marine Trust Co., of Buffalo, purchased on Mar. 10 a total of $142,000 
4% 7% bonds, divided as follows: 
$70,000 highway bonds. Due Mar. 1 as follows: $9,000 from 1934 to 1940 

incl., and $7,000 in 1941. Sold at 103.63, a basis of about 4.08%. 
37,000 highway bonds. Due Mar. 1 as follows: $7,000 in 1942 and $5,000 
from 1943 to 1948 incl. t 106.83, a basis of about 4.10%. 
35,000 county building bonds. Due $5,000 Mar. 1 from 1944 to 1950 
incl. Sold at 107.66, a basis of about 4.09%. 

All of the above bonds are dated Mar. 1 1931. Principal and semi-annual 
a (March and September) are payable at the office of the County 

reasurer. 


COOK COUNTY (P. O. Chicago), I1l.—BOND OFFERING .—Sealed 
bids will be received at the office of the Board of County Commissioners 
until 2 p. m. on March 16 for the purchase of $1,000. 4%, series AA, 
nurses’ dormitory bonds. Dated Dec. 1 1930. enoms. $1,000 and $500. 
(Due $50,000 on each Dec. 1 from 1931 to 1950, inclusive.). Principal 
and semi-annual interest (June and Dec.) are payable at the office of the 
County Treasurer. These bonds were auth at the eral election 
on November 1930. The offering notice states that the nds will con- 
stitute general obligations of Cook County ,payable from ad valorem taxes 
levied upon all the taxable pro y in the unty. A certified check for 

,000 must accompany eac peoposal. The unty will furnish the 
printed bonds and approving opinion of Chapman & Cutler, of Chicago 
and all bids must be so considered. (Previous notice of the intention of 
the County to offer this issue of bonds was given in V. 132, p. 1456.) 


COOK COUNTY SCHOOL DISTRICT NO. 62 (P. O. Des Plaines) 
Ill.—ADDITIONAL INFORMATION .—The $120,000 4% % coupon schoo 
bonds purchased on Jan. 13 by the First Union Trust & Savings Bank, of 
Chicago, at 101.85, a basis of about 4.26%—V. 132, p. 524—are dated 
Jan. 1 1931 and mature July 1 as follows: $5,000 from 1934 to 1942, inclu- 
sive, and mature $15,000 from 1943 to 1947, inclusive. Denom. $1,000. 
Registered bonds. Interest payable semi-annually in January and July. 


COOK COUNTY SCHOOL DISTRICT NO. 84% (P. O. Chicago), 
Ill.—BOND SALE.—Kent, Grace & Co., of Chicago, are reported to have 
purchased recently an issue of $13,000 544% school bonds. Dated Dec. 1 
1930. Denom. $1,000. Due Dec. 1 as follows: $1,000 from 1935 to 1939 
incl., and $2,000 from 1 to 1943 incl. Principal and semi-annual interest 
(June and Dec.) are payaole at the Continental Illinois Bank & Trust Co. 
Chicago. Legality approved by Holland M. Cassidy, of Chicago. 


COVINGTON, Kenton County, Ky.—BOND SALE.—A $45,000 issue 
of 444% semi-ann. park refunding bonds is reported to have been pur- 
chased by Magnus & Co. of Cincinnati. 


DALLAS, Dallas County, Tex.—BOND ELECTION.—A special elec- 
tion is reported to be scheduled for April 7 at which the voters will pass 
upon a proposed $300,000 5% airport bond issue. 


DALLAS COUNTY (P. O. Dallas) Tex.— WARRANT SALE.—On 
Mar. 5 the Commissioners awarded to the Dallas Bank & Trust Co. the 
$225,000 issue of viaduct warrants, the award of which was postponed 


on Mar. 2—V. 132, p. 1844—as 4%s, at 100.11. 


DANNEMORA, Clinton County, N. Y.—BOND SALE.—A. C. Allyn 
& Co., of New York, purchased at public auction on Mar. 10 an issue of 
$16,500 4%% highway construction bonds at 100.36, a basis of about 
4.71%. The bonds are dated Mar. 1 1931 and mature Mar. 1 ag follows: 
$500 from 1932 to 1936 incl., and $1,000 from 1937 to 1950 incl. Interest 
is payable semi-annually in March and Sept. (These are the bonds orig- 
inally offered on Dec. 15, the sale of which was postponed .—V. 132, P. 343.) 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND OFFERING.— 
Rollie M. Moren, County Auditor r ve ed bids until 10 a. m. 
on March 31 for the purchase of $8,080 bonds, divided as follows: 
$6,480 345 road construction bonds. Dated March 15 1931. Denom. 

34 July 15 1932; $324 Jan. and July 15 from 1933 to 1941, inclu- 
1.600 sive, an 5 1942 


$324 Jan. 1 " 

6% dra e bonds. Dated March 4 1931. Denom. $160. 
$160 May 15 from 1932 to 1941, inclusive. 

DAYTON CITY SCHOOL DISTRICT, Montgomery County, Ohio. 
—BOND OFFERING.—C. J. Schmidt, Clerk-Treasurer of the Board of 


Due 


- Education, will receive sealed bids until 12 m. on April 2 for the purchase 


of $465,000 5% pee school building bonds. 
A ue 


Dated April 11931. De- 
nom. $1, 


$31,000 annually on Oct. 1 from 1932 to 1946, incl. 
Prin. and semi-ann. int. (April and Oct.) are payable at the Chase National 
Bank, New York. Bids for the bonds to bear interest at a rate other than 
5%, expressed in a multiple of 4 of 1%, will also be considered. A certi- 
fied check for 2% of the amount of the bonds bid for, payable to the order of 
the Clerk-Treasurer, must accompany each pro . The favorable 
pe of Squire, Sanders & Dem of Cleveland, with a full transcript 
of the preceotings, will be furnished to the successful bidder without charge. 
Bids otherwise conditioned will not be considered. In respect to the pur- 
pose of the bonds and the authority for their issuance, the offering notice 


says: 

**Said bonds will be issued for the purpese of acquiring land for sites and 
building school buildings and furnishing and equipping same, in conformity 
with and pursuant to the Uniform Bond Act of the General Code of Ohio, 
and pursuant to a 55% majority vote of the electors of said district cast 
at the regular November election held therein on the 5th day of November, 
1929, and a resolution of the Board of Education adopted Dec. 9 1930 
and are payable from taxes u as to amount or rate.”’ 

Financial Statement. 
1. Assessed valuation of the taxable property of the School 
District, as shown by the tax duplicate for the fiscal 
WE SGacadsannckdhaphasceti aids abbugaansae $414,703 ,900.00 


2. Total amount of all bonds, notes and certificates of in- 
debtedness issued and outstanding, incl. presentissue. 8,773,570.37 
3. Bonds issued prior to Aug. 10 1927 under Section 7630-1 
GF ee SE OE, Waccncaenonccdceenenonens oe Ko 461,000.00 


4. Total bonds and notes subject to 6% limitation------ - $8,312,570.37 
Sinking fund applicable to the principal of such non-ex- 
empted None 


Net amount subject to 6% limitation (Sections 2293-13 
CO 2 8 Oe ee re ree 

5. Bonds, or notes issued in anticipation of the issuance of 
bonds, included in item 4 but issued without authority 

ON SS RR as AS OS eS 
Sinking fund applicable to principal of such non-exempted 
unvoted paper 











$8,312,570.37 


1,016,000.00 


None 


Net amount subject to 1-10th of 1% limitation (Section 
2293-15) 





6. Amount by which the non-exempted net indebtedness 
of said hool District has been reduced during the 
present calendar year, 9-10th of which constitutes the 
annual debt limitation of said School District during 
the present calendar year where the amounts shown at 
items 4 or 5 exceed the limitation therein set forth - --- 

7. Bonds and notes included in items 4 or 5 above issued 
during the present calendar year_...-.------------- 


$1,016,000.00 


None 
465,000.00 


DAYTON, Montgomery County, Ohio.—BOND OFFERING—E. E. 
Hagerman, Director of Finance and City Accountant, wil receive sealed 
bids until 12 m. (eatern standard time) on March 19 for the purchase of 
$800,000 444% grade corssing elimination bonds, divided as follows: 
$500,000 series E, 1931 bonds. Due Sept. 1 as follows: $16,000 from 

1932 to 1941 incl., and $17,000 from 1942 to 1961 incl. 
300,000 series C, 1931 bonds. Due $10,000 Sept. 1 from 1932 to 1961, incl. 

Each issue is dated April 1 1931. Denom. $1,000. Coupon bonds, payable 
as to both principal and semi-annual interest (A. & O.) at the office of the 
fiscal agent of the city of Dayton, in New York City. Bids for the bonds 
to bear interest at a rate other than 444%, expressed in a multiple of 4 
of 1%, will also be considered. Split rate bids on any one issue will not be 
considered. The bonds are said to have been authorized at the general 
election in Nov. 1926 and to be payable from taxes levied outside of the 
tax limitations. A certified check for 3% of the par value of the bonds bid 
for, payable to the order of the City Accountant, is required. Thesu 
bidder will be furnished upon woguest and without e mse with the opinion 
of Squire, Sanders & Dempsey, o Cleveland, that the bonds are binding, and 
legal obligations of the City. (Previous notice of the intention of the city 


to sell these bonds was given in—V. 132, p. 1261.) 





FINANCIAL 


Mar. 14 1931.] 


CHRONICLE 2043 








Financial Statement (As Officially Reported). 
Total amount of all general bonds issued and outstanding, 
not including the $800,000.00 414 % grade crossing elimin- 
ation bonds, 1931, offered for sale March 19 1931 $16,123,869.50 
Sinking fund applicable thereto 2,945,259.85 
Water works bonds included in the total amount of all general 
bonds issued and outstanding, payable from Ss 4,634 ,000.00 
Sinking fund applicable thereto, included in the $2,945,259.85 
sinking fund applicable to general bonds 624,597.76 
Special assessment bonds separate from and not included in 
the general bonds, issued and outstanding 1,961 ,039.29 
Taz Rate Per 
$1,000 Valuation. 
25.40 
25.20 


Assessed Val. Tazable Prop.— Taz Year. 
$353 679,050.00 i 1929-1930 
401 260 1930-1931 


DELAWARE, Delaware County, Ohio.—FINANCIAL STATE- 
MENT .—In reference to the item published in V. 132, p. 1844, relative 
to the gg sale on April 1 of $32,000 6% improvement bonds, F. D. 
King, City Auditor, forwards the following: 

Financial Statement. 
General bonded indebtedness (incl. sewage treatment bonds) -- $242,850.00 
Distributed: 
General bonds, including this issue $92,350.00 
*General bonds, sewage treatment plant 150,500.00 
$242,850.00 
131,450.00 


Special assessment improvement bonds 
Cash on hand in the sinking fund treasury for the redemption 
of general and special improvement bonds and interest 31,538.44 
Duplicate “‘real and personal tax’’ 13 ,450,00 
Population, 1931, 8,663. 
* Note.—Extra 2 mills levied by vote of people outside of all limitation 
each year for sewage treatment plant bonds “‘ordered constructed by the 
State Board of Health.” 


DIMMITT INDEPENDENT SCHOOL DISTRICT (P. O. Dimmitt), 
Castro County, Texas.—BOND DETAILS.—The $35,000 issue of 5% 
school building bonds that was purchased at par by the State School Fund 
(V. 132, p. 1663) matures $1,000 from Oct. 24 1932 to 1966, inclusive. 


DOLGEVILLE, Herkimer County, N. Y.—BOND OFFERING.— 
Edward C. Rice, Village Clerk, will receive sealed bids until 7.30 p. m. on 
March 17 for the purchase of $26,000 not to exceed 6% interest coupon or 
registered street impt. bonds. Dated March 1 1931. Denom. $1,000. 
Due March 1 as follows: $2,000 from 1932 to 1935 incl., and $3,000 from 
1936 to 194lincl. Rate of interest to be expressed in a peut of 4 of l%. 
Prin. and semi-ann. int. (M. & 8.) are payable at the First National Bank, 
Dolgeville. Acertified check for $5 must accompany each proposal. 
The appcoving opinion of Clay, Dillon & Vandewater of New York will be 
furnished the purchaser. 


Financial Statement March 11 1931. 

1930 tax roll vaiuations Full value. 
CS tee Rie ee eee te cee be keadewee $3,841,150 
Specia: franchise 72,862 
Personal 6 
Present bonded indebtedness 
Including bonds just authorized 
Water bonds, also included 

Tax rate 1930, $10 per $1,000. Population, estimated, 3,500. 


DOLGEVILLE, Herkimer County, N. Y.—LIST OF BIDS.—The 
following is a list of the bids received on March 3 for the purchase of the 
$18,000 highway improvement bonds awarded as 4%s to the M. & T. 
Trust Co. of Buffalo at 100.389, a basis of about 4.41% (V. 132, p. 1844): 

Bidder— Int. Rate. Rate Bid. 
M. & T. Trust Co., Buffalo (purchaser) --------.---- 4 7p 100.389 
George B. Gibbons & Co., Inc., New York-_---.------ 4.50% 100.217 
Graham, Parsons & Co., New York-.--.-.----------- 4.50% 100.176 
Sherwood & Merrifield, Inc., New York-..--------- 4.50% 100.037 
pO OE Oe eee eee 4.60% 100.347 
Edmund Seymour & Co., New York.-.--.----------- 4.70% 100.239 
Dewey, Bacon & Co., New York--.-----------.---- 4.70% 100.21 
pte = C. e 4.70% 100.17 
am a “(Sl Eee 4.90% 100.354 

DOVER, Tuscarawas County, Ohio.—BOND SALE.—The $46,500 
compen bonds offered on March 7—V. 132, p. 1261—were awarded as 

ollows: 
$26,500 city’s portion impt. bonds sold as 414s to Otis & Co. of Cleveland, 
at par plus a premium of $102, equal to 100.38, a basis of about 
4.42%. Due Oct. 1 as follows: $2,500 in 1932, and $3,000 from 
1933 to 1940 incl. 
20,000 municipal cemetery impt. bonds sold as 4's to the BancOhio 
Securities Co. of Columbus, at par plus a premium of $84, equal to 
100.42, a basis of about 4.42%. Due $1,000 April and Oct. 1 
from 1932 to 1941 incl. . 

Each issue is dated Feb. 11931. The following is an official list of the bids 

—e for the bonds: 


Otis & Go., Cleveland 

Braun, Bosworth & Co., Toledo 
es aes SONA BE OO, , TOG vv scswcidcscswnsdces 
Weil, Roth & Irving Co., Cincinnati 
Seasongood & Mayer, Cincinnati 


Int. Rate. Premium. 
$76.00 


et NN tN 
REESE SESE TENEN 


— 
oe 


Davies-Bertram Co., Cincinnati 
Mitchell Herrick & Co., Cleveland 
Ryan, Sutherland & Co., Toledo_____-_.----------- 


oe on oat 
> 
meee eae 


DARD 


ow) oe oe 


BancOhio Securities Co., Columbus 


a $20,000 issue. b $26,500 issue. 


DUTCHESS COUNTY (P. O. Poughkeepsie), N. Y.—BOND SALE.— 
The $330,000 coupon or registered jail construction bonds offered on 
March 12—V. 132, p. 1844—were awarded as 4s to Stone & Webster and 
Blodget, Inc., of New York at par plus a premium of $5,072.10, equal to 
101.537, a basis of about 3.84%. The bonds are dated March 1 1931, 
mature $15,000 annually on March 1 from 1933 to 1954 incl., and are being 
re-offered by the successful bidders for general investment at prices to yield 
from 3 to 3.80%, according to maturity. The securities are said to be 
direct general obligations of the county and legal investments for savings 
banks and trust funds in New York State. 


DYER COUNTY (P. O. Dyersburg), Tenn.—NOTES NOT SOLD.— 
The $200,000 issue of 6% semi-annual notes offered on March 10—V. 132, 
Pp. 1457—was not sold. It is said that these securities will again be ad- 
vertised for sale. Due on March 1 1932. 


EAST CHICAGO, Lake County, Ind.—BOND OFFERING.—Oscar 8S. 
Jackson, City Comptroller, will receive sealed bids until 3 p. m. on Mar. 20 
for the purchase of $225,000 4%% funding bonds. Dated Mar. 1 1931. 
Denom. $1,000. Due on Dec. 1 as follows: $20,000 from 1932 to 
1940 incl., and $45,000 in 1941. Principal and semi-annual interest (June 
and Dec.) are yable at the office of the City Treasurer. A certified 
check for 2% of the amount bid must accompany each proposal. No con- 
ditional bid will be accepted and the opinion of Matson, Ross, McCord 
& Clifford, of Indianapolis, as to the validity of the bonds will be furnished 
the purchaser. 


EASTHAMPTON, Hampshire County, Mass.—TEMPORARY LOAN. 
The First National Old Colony Corp., of Boston, purchased on Mar. lla 
$200,000 temporary loan at 2.21% discount. The loan matures Nov. 13 
1931 and was bid for by the following: 

Bidder— Discount. 
First National Old Colony Corp. (purchaser)-.-.-.----------------- 2.21% 
cub Cheb Gns RN endnuewe eens Cutauee 2.24 % 
BRAS COED 6 6 obnik occ ccc cs ncsossccnestecewcspcccecemonesons 2.30% 
Merchants National Bank of Boston 34% 
OI aS pod tera bb avdedaheees 66 aca cewiacedmnesondsnmictnda 2.48% 


= 


> > a 
& 





EAST WINDSOR, Hartford County, Conn.—BOND OFFERING.— 
Sealed bids addressed to the Town Treasurer will be received until 6 8: m. 
on March 20 for the purchase of $120,000 4% % funding bonds. ated 
April 1 1931. Due annually from 1933 to 1956, inc. 


EATONVILLE CONSOLIDATED SCHOOL DISTRICT (P. QO. 
Hattiesburg) Forrest County, Miss.—BOND ELECTION.—We are 
informed that an election will be held on Apr. 4 in order to have the voters 
Pass upon the proposed issuance of $40,000 in school bonds. 


ECORSE TOWNSHIP SCHOOL DISTRICT NO. 3, Wayne County, 
Mich.—BOND OFFERING.—Roy A. Seavitt, Secretary of the Board of 
Education, will receive sealed bids until 7 p. m. (Eastern standard time) 
on March 23 for the purchase of $36,000 not to exceed 6% interest refund- 
ing bonds. Due $3,000 annually on March 16 from 1932 to 1943 incl. 
Interest is payable semi-annually. A certified check for $500, payable 
to the order of the school district, must accompany each proposal. 


EDNA INDEPENDENT SCHOOL DISTRICT (P. O. Edna), Jackson 
County, Tex.—BONDS NOT SOLD.—The $64,000 issue of 414% semi- 
annual school building bonds offered on Feb. 27—V. 132, BR 1663—was 
not sold. Dated May 10 1928. Due from May 10 1932 to 1968, incl. 


ELKHART COUNTY (P O. Goshen), Ind.—BOND OFFERING.— 
Sealed bids addressed to Floyd Slabaugh, County Treasurer, will be re- 
ceived until 10 a. m. on March 16 for the purchase of $8,000 44 % road 
improvement bonds. Dated March 16 1931. Denom. $400. ue $400 
Sm +4 rr $400 Jan. and July 15 from 1933 to 1941, incl., and $400 

an. ‘ 


ELLIS COUNTY ROAD DISTRICT NO. 9 (P. O. Waxahachie), 
Tex.—BOND OFFERING .—We are informed that sealed bids are being 
received at once by G. A. Neal, County Auditor, for the purchase of a 
$39,000 issue of 4% % road bonds. Denom. $1,000. 


EL NIDO IRRIGATION DISTRICT (P. O. Merced) Merced County, 
Calif.—BOND SALE.—An issue of $110,000 6% water works bonds was 
purchased on Mar. 5 by the West Coast Life Insurance Co. of San Francisco, 
at a price of 100.88. 


EL PASO, El Paso County, Tex.—BONDS REGISTERED .—The six 
issues of coupon bonds aggregating $465,000 that were sold on Feb. 12 as 
4\44s—V. 132, p. 1457—were registered by the State Comptroller on March 
6. Dated March 1 1931. Due from March 1 1933 to 1961. 


EMMET COUNTY (P. O. Estherville), lowa.—BOND OFFERING .— 
Both sealed and open bids will be received up to 2 p. m. on March 16, 
 { E. H. Hanson, County Treasurer, for the purchase of a $400,000 issue 
of annual primary road bonds. Denom. $1,000. Dated April 1 1931. 
Due $40,000 from May 1 1936 to 1945 incl. Optional after May 1 1936. 
The conditions of sale are similar to those given under Cass County. 


ESSEX COUNTY (P. O. Salem), Mass.— TEMPORARY LOAN .—The 
$200,000 temporary loan offered on March 10—V. 132, p. 1844—was 
awarded to the Salem Trust Co., of Salem, at 1.90% discount, plus a 
——- of $1.34. The loan matures Nov. 6 1931. Bids received were as 
ollows: 

Bidder— Discount. 
Salem Trust Co., Plus $1.34 premium (purchaser) ----.--.--------- 1.90 
Merchants National Bank, Salem, Plus $1.33 premium---------- 1.97% 
een IOs SENN os dane cbannsenaccent Bebeusheosentade 1.95% 
Gloucester Safe Deposit & Trust Co., Plus $3 premium. --------- 2.01% 
pT ee ee oes re ee 2.08. 
RE SS a eee eer re re 2.095 
Bn dnt ciahy cin baa aa an eae wire ewan 2.095% 
I i a ci once amncane wha d wasn nenien enw h nine e 2.14 
RE i a cck ence ra vee tncvantiigtiniwasune ©enesh conde 2.16 
COR OR 2.17 
Ce ee SE Ns ws 6655 oo ce cde scntesasudibdacewawessnseh 2.17% 


ESSEX COUNTY (P. O. Newark), N. J.—BOND OFFERING.—Louis 
F. Dodd, Chairman of Finance Committee of the Board of Chosen Free- 
holders, will receive sealed bids until 1 p. m. on March 25 for the purchase 
of $8,582,100 44% % coupon or registered bonds, divided as follows: 
$6,992,100 permanent improvement bonds. Due March 15 as _ follows: 

$200,100 in 1932; $200,000 from 1933 to 1954, incl.; $300,000 
from 1955 to 1961, incl., and $292,000 in 1962. 
1,590,000 vocational school building construction bonds. Due March 15 
as follows: $40,000 from 1932 to 1967, incl., and $50,000 from 
_ 1968 to 1970, incl. 

Each issue is dated March 15 1931. € 
(M. & S. 15) are payable at the United States Trust Co., New York. 
This institution will supervise the preparation of the bonds. No more 
bonds are to be awarded than will produce a premium of $1,000 over the 
amount of each issue. A certified check for 2% of the bonds bid for, payable 
to R. W. Booth, County Treasurer, must accompany each proposal. The 
approving opinion of Thomson, Wood & Hoffman, of New York, will be 
as ty] the purchaser. (These are the bonds mentioned in—V. 132, 
p. 1261.) 


EVERETT, Middlesex County, Mass.—TEMPORARY LOAN.— 
William E. Emerton, City Treasurer, awarded on Mar. 12 a $500,000 8 1-3 
months temporary loan to the Second National Bank, of Boston, at 2.08% 
discount. The loan was bid for by the following: . 

Bidder— Discount. 
Second National Bank (purchaser)... ....-.2..-ccccccesnncnceve 2.08% 
DEE SION oo ow akoninwak wwe eimebwnchbsdee cawae nes duenwaae 2.19% 
6.N. Bond & Co., plus $5 premium... ....- aaccccccsccncsccsnss 2.27% 
Everett ‘Trust Co 2.095% 
Bank of Commerce & Trust Co--------- Etbeen enna eehnwe skh ae x 0 
I ee, eb obredmh eae enn eae eee eee 2.16% 


FALL RIVER, Bristol County, Mass.—STATE TO PURCHASE 
$1,000,000 NOTES.—The Boston ‘‘ Transcript’’ of March 9 reported that 
Charles F. Hurley, State Treasurer, announced on that date that the 


Principal and semi-annual interest 


| State has agreed to purchase an issue of $1,000,000 tax anticipation notes 


| of the city at 3%% discount. 





‘ 


Of the total, $50,000 will be issued as of 
March 9 and $950,000 as of March 16. Tne entire issue matures Nov. 18 
1931. Therecently created Finance Commission of the city is said to have 
requested the loan. 


FORT WORTH, Tarrant County, Tex.—BONDS REGISTERED.— 
The two issues of 444% coupon street improvement and municipal airport 
bonds that were purchased on Feb. 3—V. 132, p. 1262—were registered 
by the State Comptroller on March 3. Due from Feb. 1 1936 to 1971, incl. 


FRANKLIN SCHOOL DISTRICT, Warren County, Ohio.—BOND 
OFFERING.—H. W. Null, Clerk of the Board of Education, will receive 
sealed bids until 12 m. on March 28, for the purchase of $125,000 4%% 
school bonds. Interest is payable semi-annually. Bids may be submitted 
for the bonds to bear interest at a rate other than 44%, expressed in a 
multiple of 4% of 1%. Theapproving opinion of Squire, Sanders & Dempsey, 
of Cleveland, will be furnished the purchaser. 

The bonds are dated April 1 1931. Denom. $500. Due $2,500 April and 
Oct. 1 from 1932 to 1956 incl. A certified check for $5,090, payable to the 
order of the Board of Education, must accompany each proposal. 


GADSDEN, Etowah County, Ala.—BOND OFFERING.—Sealed bids 
will bs received by H. C. Thomas, City Clerk, until 7.30 p. m. on 
Apr. 6, for the purchase of a $42,000 issue of public improvement bonds. 
Interest rate is not to exceed 6%, payable A. & O. Denom. $1,000. Due 
on Apr. 1, as follows: $4,000, 1932 to 1939: $5,000 in 1940 and 1941. A 
$500 certified check, payable to the City, must accompany the bid. 


GAINES COUNTY (P. O. Seminole), Tex.—BONDS VOTED.—At 
the special election held on Feb. 28—V. 132, p. 887—the voters approved 
the issuance of $250,000 in road bonds by a majority reported to have beci. 
approximately five to one. 


GALLATIN AND BROADWATER COUNTIES JOINT SCHOOL 
DISTRICT NO. 24 (P. O. Three Forks), Mont.—BOND SALE.—' ‘ke 
$25,000 issue of school bonds offered for sale on March 5—V. 132, ). 
1262—-was purchased by the State Land Board, paying par for 5% amortiz:.- 

on bonds. The other bid was received from Causey, Brown & Co, cf 

enver, offering par on 5%s and a premium of $7 on 5%s. 


GASTON COUNTY (P. O. Gastonia), N. C.—NOTE SALE.—An 
issue of $115,000 44% tax anticipation notes is reported to have Leen 
paceness ener by the Citizens National Bank of Gastonia. Due in 

ve months, 
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GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING.— 
Fred E. Graper, County Treasurer, will receive sealed bids until 10 a. m. 
on March 23 for the purchase of $39,000 414% bonds, divided as follows: 
$23,000 Columbia Township high te | ai py bonds. Denom. $1,150. 

Due $1,150 July 15 1932; $1,150 Jan. and July 15 from 1933 to 
1941, inclusive, and $1,150 Jan. 15 1942. 

10,000 Washington Township highway improvement bonds. Denom. $500. 
Due $. July 15 1932; $500 Jan. and July 15 from 1933 to 1941, 
inclusive, and $500 Jan. 15 1942. 

6,000 Washington Township highway improvement bonds. Denom. $300. 
Due $300 July 15 1932; $300 Jan. and July 15 from 1933 to 1941, 
inclusive, and $300 Jan. 15 1942. 

6,000 Washington Township big, improvement bonds. Denom. $300. 


Due $300 July 15 1932; $300 Jan. and July 15 from 1933 to 1941, 
inclusive, an pe Jan. 15 1942. 
Each issue is dated March 15 1931. Interest is payable semi-annually 


on Jan. and July 15. 


GILES COUNTY (P. O. Pulaski), Tenn.—BOND SALE.—The $100,- 
000 issue of county bonds offered for sale on March 10—V. 132, p. 1663— 
was purchased by the First Security Co. of Memphis, as 4%s, for a premium 
of $650, equal to 100.65, a basis of about 4.67%. Dated Jan. 1 1931. 
Due $5,000 from July 1 1932 to 1951, inclusive. 


GLOUCESTER, Essex County, Mass.—BOND OFFERING.—Wilmot 
A. Reed, City Treasurer, will receive sealed bids until 3 p. m. on March 
18 for the purchase of $75,000 3% % coupon water bonds of 1931. Dated 
April 1 1931. Denom. $1,000. WUue $5,000 on April 1 from 1932 to 1946, 
inclusive. Principal and semi-annual interest (April and October) are 
payable in Boston. The bonds will be engraved under the supervision of 
and certified as to genuineness by the First National Bank, of Boston. 
Legality will be approved by Storey, Thorndike, Palmer & Dodge, of 
Boston, whose opinion will be furnished the purchaser. 

Financial Statement, March 7 1931. 
Ss VHURUOD TOF YORE TUGU. cnc wnnncccccstsaccosssses« $42,733 457 





Total bonded debt (including this issue)__............-- --- 2,267 ,000 
Water debt (included in total debt)_..-..................-.- 998,000 
Na ee ee ec te ek eb arma ae wi aime « None 


Population, 23,811. 


GOTHENBURG, Dawson County, Neb.—ADDITIONAL INFOR- 
MATION .—The two issues of paving bonds aggregating $29,700 that were 
purchased by the Omaha National Co. of Omaha—V. 132, p. 1845—were 
awarded at par and bear interest at 4%. Due from Feb. 1 1932 to 1941. 
The issues are $18,500 paving district No. 1 and $11,200 intersection 
paving bonds. 


GRAND COUNTY SCHOOL DISTRICT NO. 5 (P. O. Hot Sulphur 
Springs), Colo.—PRE-ELECTION SALE.—We are informed that a 
$22 OU0 issue of school bonds has been purchased by the International Co. 
of Denver, subject to a pending election. 


GRAND HAVEN, Ottawa County, Mich.—BOND ISSUE DE- 
FEATED.—At an election held on March 2 a proposal to issue $215,000 
in bonds to finance the construction of a sewage dis | plant, ordered by 
the State Stream Control Commission, was defeated by a vote of 1,610 to 
372. This is the third time that bonds for the project mentioned have 
been disapproved of. 


GRANT COUNTY SCHOOL DISTRICT NO. 1 (P. O. Hyannis) 
Neb.—BON US VALLEw .—A cai has been issued for the 4% % refunding 
bonds dated April 1 1926, due on April 1 1446. They are called for pay- 
ment as of April 1 1931 at the Omaha National Co. in Omaha. 


GRAYSON COUNTY (P. O. Sherman), Tex.—INTEREST RATE.— 
The $474,000 issue of coupon road bonds that was purchased by Hall and 
Hall, of Temple, at a price of 100.1687—V. 132, p. 1845—bears interest 
at 4% %. The only other bid submitted was a premium offer of $760 
by the Fort Worth National Bank. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING.— 
Lewis V. Brewer, County Treasurer, will receive sealed bids until 2 p. m. 
on March 24 for the purchase of $10,000 44% % Highland Township gravel 
road construction bonds. Dated March 15 1931. Denom. $500. Due 
$500. July 15 1932; $500, Jan. and July 15 from 1933 to 1941 incl., and 

500, Jan. 15 1942. Priocipal and semi-annual interest (Jan. and July 15) 
are payable at the office of the County Treasurer. 


GRUNDY COUNTY (P. O. Grundy Center) ,lowa.—BOND OFFER- 
ING.—Both sealed and open bids will be received up to 2 p. m. on Mar. 17 
by W. H. Frerichs, County ‘Treasurer, for the purchase of a $400,000 
issue of annual primary road bonds. Venom. $1.0V00. Dated Apr. 1 1931. 
Due $40,000 from May 1 1935 to 1945 incl. Optional on or after May 1 
1936. ‘The conditions of sale are similar to those given under Cass County. 


HALLS, Lauderdale County, Tenn.—BOND SALE.—Of the $10,000 
issue of 6% semi-annual coupon refunding bonds offered for sale on 
Feb. 28—V. 132, p. 1262—$5,0U0 were purchased by the Bank of Halls, 
at par. Due from Feb. 1 1947 to 1951, incl. 


HARRISBURG, Dauphin County, Pa.—LIST OF BIDS.—The 
following is a list of the bids received on Mar. 5 for the purchase of the $150,- 
000 4% coupon general improvement bonds awarded to Graham, Parsons 
Tear.’ of Philadelphia, at 101.633, a basis of about 3.84%.—V. 132, p. 

Bidder— Premium. 


Graham, Parsons & Oo. (purchasers) -..._...................- $2,450.00 
EE Fe RO eee eee 70. 

ens Ge C10.. WMRGIENID 4. cw bm cncccacaccuccncccuc 780.00 
ee. ce,  wawencsnawnenaan 1,254.00 
eens Os CM, PEM oon ne ecco cence ne ,988.98 
ere Trust OO., HaMmmure..............---ncocnecece 1,848.00 
‘Camp Ourtin Trust Co., Harrisburg. -....._._.._..._._._.__- 80. 


HAVERHILL, Essex County, Mass.—TEMPORARY LOAN.— 
Arthur T. Jacobs, City Treasurer, awarded a $300,000 temporary loan on 
March 13 to F. S. Moseley & Co., of Boston, at 2.09% discount. The loan 
is dated March 17 1931 and is payable Oct. 20 1931 at the First National 
Bank, of New York, or at the office of the First of Boston Corp., New 
York. The notes will be certified as to genuineness and validity by the 
First National Bank, of Boston, under advice of Storey, Thorndike, Palmer 
& Dodge, of Boston. 


HAWKINS COUNTY (P. O. Rogersville), Tenn.—BONDS NOT 
SOLD.—The $68,000 issue of road bonds offered on Feb. 28—V. 132, p. 
1664—was not sold as no bid of par and int. was received, reports Geo. 
H. Campbell, Chairman. 


HEBER, Wasatch County, Utah.—BOND DESCRIPTION .—The 
$15,900 issue of 544% coupon refunding water bonds that was purchased 
| the ~~ ig oon oO Wend — -~ 000" Pp. 693—was awarded 

x om. ’ a ec. " 
15 1942 to 1944, incl. Interest payabie June and Dec. ae —— 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 15 (>... ©, 
Lawrence) Nassau County, N. Y.--BOND SALE.—The $525,000 coupon 
or registered bonds offered on Mar. 6—V. 132, p. 1664—were awarded as 
44s to Roosevelt & Son, and George B. Gibbons & Co., Inc., both of 

ew York, jointly, at par plus a premium of $}2,774.35, equal to 102.42, a 
basis of about 4.06%. The bonds are dated Mar. 1 1931 and mature Mar. 1 
as follows: $15,000 from 1937 to 1941 incl.; $20,000 from 1942 to 195] incl. 
and $25,000 from 1952 to 1961 incl. The successful bidders are reoffering 
the securities for general investment at prices to yield 3.90% for the 1937 
to 1941 maturities; 3.95% for the 1942 to 1946 maturities, and 4.00% for 
the bonds due from 1947 to 1961 incl. The obligations are said to be legal 
investment for savings banks and trust funds in New York State and to 
be exempt from all Federal and New York State income taxes. Bids sub- 
mitted at the sale, all of which were for the bonds as 4 4s, were as follows: 

Bidder— Premium. 


Roosevelt & Son, and George B. Gibbons & Co., . 
First Detroit Co., New York i; ae ae of phe Derch.)-012 78 -ae 


ean ven meen a O8., NOW 6 OK. o6 2655-5 5<05-.-..-..... 


1 
H. M. Byllesby & Co., and E. J. Coulon & Co., N ¢ 
Hoffman & Co., New York 0.. New York.... 11,340.00 


en oe. Oe TN. . 6.......+--........... 1 are oe 
Bancamerica-Blair Corp., and Estabrook & Co., jointly.--_-__- 11'293.00 
Phelpe, Fenn & Co., New York___________ Wet aioe ig Re ies 
H er Sih. OW CON... 2... 8... ee... ’ 06:9 


Financial Statement. 
EE EE ESR SES a eee $54,378 
Total bonded debt, including this issue_______________ 073. 


964 
Population. present estimate, 18,000. 500 





HIGH POINT, Guilford County, N. C.—NOTE SALE.—A $345,000 
issue of 5% noves is reported to have been purchased recently by W. O. 
Gay & Co. of New York. Dated Feb. 28 1931. Due on July 15 1931. 


HILL COUNTY SCHOOL DISTRICT NO. 28 (P. O. Inverness), 
ont.—BOND OFFERING.—Sealed bids will be received until 10 a. m. 
on April 8, by Paul Holler, District Clerk, for the purchase of a $35,500 
inoue of school bonds. Interest rate is not to exceed 6%, payable June 
an ecember. 


HILLSDALE, N. J.—BOND SALE.—tThe issue of $126,000 coupon or 
registered temporary improvement bonds, offered at not to exceed 6% 
interest on Feb. 24 and which time no bids were received—V. 132, p. 1664— 
is reported to have been subsequently sold as 6s, at a price of ‘ to A.C. 
Allyn & Co., of New York. The bonds are dated March 1 1931. 


HOLLY SPRINGS, Marshall County, Miss.—MATURITY.—The 
$36,000 issue of 6% semi-annual street impt. bonds that was jointly pur- 
chased by the Bank of Holly Springs, and the Merchants and Farmers 
Bank of Holly Springs—V. 132, p. 888—is due on Jan. 1 1941. 


HOUSTON, Harris County, Tex.—BONDS CALLED.—Notice has 
been given by W. E. Montieth, Mayor, that the following bonds have been 
called for payment: 

Paving bonds dated Sept. 7 1909, being numbers 1 to 100, inclusive. 

Paving bonds dated Sept. 26 1910, numbers 1 to 100, inclusive. 

The above bonds should be presented on Mar. 7 1931 and Mar. 26 1931, 
respectively, at the Central Hanover Bank and Trust Co., New York. 


IBERVILLE PARISH SCHOOL DISTRICT NO. 3 (P. O. Plaque- 
mine), La.—ADDITIONAL INFORMATION .—The $5,000 issue of semi- 
ann. school bonds that was offered for sale without success on Jan. 6—V. 
132, p. 888—has since been sold to Mr. Raoul Becher, of St. Gabriel, as 5s, 
atpar. Dated Jan. 11931. Due from 1932 to 1943, inclusive. 


IDAHO, State of (P. O. Boise).—BONDS CALLED.—The following 
bonds are called by the Bondholders’ Committees. Anyone owning these 
bonds should get in touch with the First State Bank of Gresham, at once: 

Idaho Falis.—Local Street Improvement District No. 11, bond No. 251. 
Local Street Improvement District No. 14, bonds Nos. 230-231. Local 
Lateral Sewerage District No. 11, bonds Nos. 20, 22 and 24. Local Lateral 
Sewerage District No. 13, bond No. 57. ‘ 

Kimberly.—Special Assessment Paving District No. 3, bonds Nos. 61, 
64, 67, 68, 80, 81, 85, 88, 89, 102, 109, 116, 120, 132, 134, 143, 150, 154-160. 

Twin Falls.—Improvement District No. 34, bonds Nos. 1022-27, 1038-47, 
1058-60, 1083, 1089, 1104-6, 1125, 1127, 1128, 1133, 1138, 1142, 1155-57, 
1161, 1162, and 1164. Local Improvement District No. 35, 
144, 146, 154, 155, 157, 170-190. Loca 
bonds Nos. 24, 26, 28, 33-35. 


JACKSON COUNTY (P. O. Independence) Mo.—BOND ELECTION. 
—On May 12 a special election will be held to have the voters pass on the 
proposed issuance of $8,450,000 in bonds, divided as follows: $4,000,000 
new court house and site; $3,500,000 roads; $5,000,000, parks; $250,000, 
new detention home and site, and $200,000 court house remodeling bonds. 


JAMESTOWN, Chautauqua County, N. Y.—BOND OFFERING.— 
Sealed bids will be received until March 20 for the purchase of $264,669 
not to exceed 6% interest highway improvement bonds, according to report. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND OFFERING.— 
Homer A. Lambert, County Treasurer, will receive sealed bids until 1 p. m. 
on Mar. 28 for the purchase of $4,006 414 % Marion Township road improve- 
ment bonds. Dated Mar. 151931. Denom. $200. Due $200 July 15 1932; 
$200 Jan. and July 15 from 1933 to 1941 incl., and $200 Jan. 15 1942. 
eens and semi-annual interest are payable at the office of the County 

reasurer. 


JEFFERSON COUNTY (P. O. Birmingham), Ala.—BONDS VOTED. 
—We are informed that the voters favored the issuance of the $1,500,000 
court house and jail bonds at the special election held on Mar. 10. 


KANSAS CITY, Jackson County, Mo.—BOND ELECTION .—A spec- 
ial election has been called for May 12, according to report, in order to 
have the voters pass epee a proposal to issue $32,000,000 in bonds de- 
scribed as follows: $4,000,000, city hall and site; $2,750,000, parks and 

laygrounds; $2,000,000, public hospitals; $500,000, new city market; 

750,000, stadium and outdoor theatre; $375,000, fire department; $125,- 
000, new district lice stations; $8,300,000, trafficways and boulevards; 
$1,000,000, Blue Valley flood protection and improvements; $3,500,000, 
water supply improvements; $4,500,000, municipal auditorium, including 
site; $1,500,000, sewers; $2,000,000, Brush Creek sewer; $500,000, airport 
improvements; $200,000, protection of safety zones, safety islands, under- 
passes and street signs. 


KING COUNTY (P. O. Seattle), Wash.—BOND SALE.—The $200, 
000 issue of coupon King County-Seattle airport bonds offered for sale on 
Mar. 10—V. 132, p. 1263—was jointly purchased by the First Detroit 
Co. of Detroit, and the Seattle Co. of Seattle, at a price of 100.065, a basis 
of about 4.11°%, on the bonds divided as follows: $119,000 as 44s, maturing 
thusly: $4,000, 1933 to 1938; $5,600, 1939 to 1943; $6,000, 1944 to 1946; 
$7,000, 1947 to 1950 and $8,000, 1951 to 1953, all incl., the remaining 
$81,000 as 4s, maturing: $9,000, 1954 to 1956; $10,000, 1957 and 1958; $11,- 
000, 1959 and 1960 and $12,000 in 1961. 


KITSAP COUNTY (P. O. Port Orchard), Wash.—PURCHASER.— 
The $120,000 issue of semi-ann. refunding bonds that was purchased on 
Feb. 27 as 5% bonds, at a price of 100.116, a basis of about 4.98%—V. 132, 
: 1848—was sold to the First Seattle Dexter Horton Securities Co. of 
crs gr ogres to J. M. Peterson. County Auditor. Due from Mar. 1 

3 to P 


KLAMATH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Klamath 
Falls), Ore.—BOND OFFERING.—Sealed bids will be received until 7:30 
. m. on March 23, by Ida B. Odell, District Clerk, for the purchase of a 
67,000 issue of school bonds. Interest rate is not to exceed 54% %, payable 
semi-annually. Dated April 1 1931. Due on April 1, as follows: $10,000, 
1946 to 1950, and $17,000 in 1951. Principal and interest payable at the 
fiscal agent of the State in New York, or at the office of the County Treasurer 
A certified check for 5% of the bid is required. 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND OFFERING.— 
Henry Younghans, County Treasurer, will receive sealed bids until 2 p. m. 
on Mar. 30 for the purchase of the following issues of 414 % bonds aggregat- 
$7800 Ha 


bonds Nos. 
1 Improvement District No. 37, 





Harrison Township road improvement bonds. Denom. $390. 
Due $390 July 15 1932; $390 Jan. and July 15 from 1933 to 1941 
incl., and $390 Jan. 15 1942. 

1,600 Washington Township road impt. bonds. Denom. $160. Due 
$160 July 15 1932; $160 Jan. and July 15 from 1933 to 1936 incl., 
and $160 Jan. 15 1937. 

Each issue is dated Mar. 3 1931. 


KNOXVILLE, Knox County, Tenn.—BONDS OFFERED TO PUBLIC. 
—A $2,500,000 issue of 5% coupon general corporate bonds is being offered 
for general punecriptae by a group com ed of the Bancamerica-Blair 
Corp., Estabrook Co., and B. J. Van Ingen & Co., all of New York, 
at prices to yield from 4.00% on the earliest maturity to 4.35% on the 
later maturities. Denom. $1,000. Dated March 1 1931. Due from 
March 1 1932 to 1951, inclusive. Principal and interest (M. & 8S.) pay- 
able in gold at the Chase National Bank in New York City. Legality to 
be approved by Masslich & Mitchell, of New York City. These bonds 
are reported to be general obligations of the entire city and exempt from 
all Federal income taxes. 

(We are informed that these bonds are part of the $3,500,000 bonds 
that were purchased at private sale in February by Stranahan, Harris & 
Oatis, Inc., of Toledo.—V. 132, p. 1459.) 

Financial Statement (As of Feb. 13 1931, Officially Reported). 
Dati WENN oe ooo ire code bck dkincckeenudwa $175,000 ,000.00 
Assessed valuation (1930) 157 ,012,720.00 


Total debt (including this issue) _.............---------- 25,831,207 .95 
NI CNN cage ec eocknencmeseaw $1,017 826.62 

Water debt (included above)_.__....---_--- 4,867 ,356.1 

I i aise peiaihasias es aed eee ate a 19,946 025.23 


Population, 1910 census, 36,346; 1920 census, 77,818; 1930 census,105,797. 


KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND OFFERING.— 
William Shaffer, County Treasurer, will receive sealed bids until 2 p. m. 
on Mar. 24 for the purchase of $12,700 4%% road construction bonds. 
Dated Apr. 15 1931. Denom. $635. Due $635 July 15 1932, $635 Jar. 
and July 15 from 1933 to 1941 incl., and $635 Jan. 15 1942. 
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LA CROSSE COUNTY (P. O. La Crosse), Wis.—PRICE PAID.— 
The $75,000 issue of coupon highway improvement bonds that was pur- 
chased by C. W. MecNear & Co. of Chicago, as 4s—V. 132, p. 1664—was 
awarded for a premium of $112.50, = to 100.15, a basis of about 3.95%. 
= from Apr. 1 1932 to 1936 incl. The following is an official list of bids: 


a 
— Int. Rate. 

State Bank, La Crosse, Wis 

First Wisconsin Co., Milwaukee 

H. M. Byllesby Co., Chicago 

State Bank, La Crosse, Wis 

Bartlett & Gordon, La Crosse 

Halsey-Stuart Co., Chicago 

Northern Trust Co., Chicago 

White-Phillips, Davenport, Iowa 

First Wisconsin Co., Milwaukee 

Milwaukee Co., Milwaukee 

R. E. Herczel Co., Chicago 

Kent, Grace Co., Chicago 

Hill, Joiner & Co., Chicago 5 

National Bank, La Crosse, Batavian National, La 
Crosse, joint bid 


LANSING, Ingham County, Mich.—BOND ELECTION.—At an 
election te ba held on Apr. 6 the voters will consider measures providing 
for the issuance of $490,000 sewer extension bonds and $250,000 welfare 
relief bonds. A oeee amendment to the city charter which seeks ‘‘to 
extend the time limit in which abutting property owners can pay public 
improvement bonding assessments from the present 5-year limit to that of 
10 years”’ will also appear on the ballot. Previously it was reported that the 
Tae of the sewer bond issue would be $1,000,000, as given in—V. 132, 
Pp. ). 


LAWRENCE COUNTY (P. O. Bedford), Ind.— BOND OFFERING .— 
Thomas N. Chapman, County Treasurer, will receive sealed bids until 
1 p. m. on Mar. 24 for the — of $6,000 4% % Indian Creek Township 

avel read construction nds. Dated Mar. 24 1931. Denom. $300. 

ue $300 July 15 1932; $300 Jan. and July 15 from 1933 to 1941 incl., 
and $500 Jan. 15 1942. Principal and semi-ann. int. (Jan. and July 15) 
are payable at the office of the County Treasurer. 


LAWRENCE PARK TOWNSHIP, Erie County, Pa.—BOND ELEC- 
TION .—At an election to ba held on April 2 the voters will pass upon a 
proposal calling for the issuance of $139,000 in bonds to finance the con- 
struction of an addition to Township School Building No. 2. The assessed 
valuation of the Township is $4,271,335, while the amount of the existing 
debt of the Schoo! District is $151,133.10. 


LIBERTYVILLE INDEPENDENT SCHOOL DISTRICT NO. 3 (P. O. 
Libertyville), Jefferson County, lowa.—BOND SALE.—The $19,000 
issue of 444% coupon school bonds offered for sale on March 10—V. 132, 
Pp. 1846—was awarded to the White-Phillips Co., Inc. of Davenport, paying 
a premium of $170, equal to 100.895, a basis of about 4.14%. enom, 
$1,000. Dated March 11931. Due $1,000 from May 1 1932 to 1950, incl. 
Interest payable M. & N. The other bids were as follows: 

Bidder— Premium. 
2 Se Eg i vtint en deangeeaeetcbunhedanbedasinke $167.20 
Glaspell, Vieth & Duncan 150.00 


LITTLE FALLS, Herkimer County, N. Y.—BOND SALE.—The 
$15,000 coupon or registered schoo! bonds offered on March 11—V. 132, 
e 1664—were awarded as 4.20s to Sherwood & Merrifield, Inc., of New 

fork, at par plus a premium of $9, equal to 100.06, a basis of about 4.19%. 
The bonds are dated April 1 1931 and mature $1,000 April 1 from 1932 
to 1946, inclusive. Bids for the issue were as follows: 

Bidder— 

Sherwood & Merrifield, Inc. (purchasers) 

M. & T. Trust Co., Buffalo 

Graham, Parsons & Co__-_.- 

Batchelder & & Co 100.36 
George B. Gibbons & Co : 100.237 
Dewey, Bacon & Co_______---- ; Dae ace, ae ( 100.19 
Marine Trust Co., Buffalo 5 100.269 
Farson, Son & Co 100.136 


LOGAN COUNTY HIGH SCHOOL DISTRICT (P. O. Sterling), 
Colo.— MAT URIT Y.—The $75,000 issue of 44% % funding bonds that was 
sold to a group headed by Gray, Emery, Vasconcells & Co., of Denver, ata 
price of 100.18—V. 132, p. 1459—matures in 20 years, giving a basis of 
about 4.24%. 


LOMBARD, Du Page County, Ill.—ORDINANCE FCR BOND ELEC- 
TION PASSED.—The Board of Village Trustees recently adopted an ordi- 
nance providing for the submission to a vote of the electorate of a proposai 
to issue $75,000 in bonds to fund the outstanding special assessment in- 
debtedness of the village. 


LONG BEACH, Los Angeles County, Calif.—LIST OF BIDDERS. 
—The following is an official list of the bids received on Feb. 24 for the 
$400 000 harbor improvement bonds that were purchased hv R. H. Moulton 
oF, ' Los Angeles and associates as 4s and 5s at 100 007, a basis of 
about 4.49%: 


Premium. 
$22.00 
2.50 


Int. Rate. Rate Bid. 
4.20% 100.06 
/ 100.48 
100.39 


Rate. 
434% 
49 


/0 
4% % 


Prem. 

$978.00 
3.00 
| 130.00 
| 27.50 


} 


Bidder— 

Citizens National Co., Wm. Cavalier & Co. andJ 
Wm. Staats Co. 

Anglo London Paris Co. and Bankamerica Co-- 


$77,£00 
322,£00 


J 72,£00 
(327,00 
Dean Witter & Co., Wells Fargo Bank & Union {342,/00 
Trust Co., and Heller Bruce Co. | 57.70 
Weeden & Co. and National City Co. of Calif--{ 45000 


(355,000 
Central Illinois Co., Foreman-State Corp., and 
Smith-Camp & Co 400,000 
American Securities Co., First Detroit Co., and{ 83,000 
Continental Illinois Co. 317,000 
R. H. Moulton Co., Security First National/ 35,000 
Co., and Harris Trust & Savings Bank------- (365,000 
* Successful bid. 


LORAIN, Lorain County, Ohio.—BOND ORDINANCE PASSED.— 
The city council recently adopted an ordinance providing for the issuance 
of $7,000 5% bonds to finance the construction of a rest room in one of 
the city’s parks. The bonds are to be dated Mar. 15 1931, in $1,000 denoms. 
and mature $1,000 annually on Sept. 15 from 1932 to 1938 inclusive. 


LORDSTOWN TOWNSHIP RURAL SCHOOL DISTRICT, Ohio.— 
BOND SALE.—M. J. Kistler, Clerk of the Board of Education, informs 
us that two issues of coupon school and auditorium construction bonds 
aggregating $95,000, consisting of a $70,000 issue of 4%s and $25,000 
4%s, were sold on Feb. 2 to the State Teachers’ Retirement System of 
Columbus, at par plus a premium of $739.90, equal to 100.77. The 
bonds are dated Feb. 1 1931 and mature serially until 1945. Denoms. 
$2,500, $1,000 and $500. Int. is payable semi-annually in April and Oct. 


LOS ANGELES, Los Angeles County, Calif.— BOND OFFERING .— 
We are informed that sealed bids will be received by the City Clerk, until 
March 24, for the purchase of 7 ,468,000 bonds divided as follows: $3,000,000 
street construction; $1,000,000 park impts.; $1,000,000 playgrounds, and 
$2,000,000 major highway bonds. 


LOS ANGELES, Los Angeles County, Calif.—ELECTION DETAILS. 
—We are informed that the two school bond issues totaling $12,720,000, 
to be voted upon at an election on March 27—V. 132, p. 1846—are divided 
as follows: 6,930,000 high school district, and $5,790,000 elementary 
school district bonds. 

We also learn that the $5,000,000 general impt. bonds that were voted 
on March 5—V. 132, p. 1846—were passed by a margin of slightly more 
than the required two-thirds majority and are divided as follows: Propo- 
sition No. 1 provides for a bond issue of $3,000,000 for wide-spread re- 
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construction of streets and maintenance of others. Proposition No. 2 
rovides for a bond issue of $1,000,000 for improvements to public parks. ,; 

) ition No. 3 provides for a bond issue of $1,000,000 for improvements 

to the city’s playgrounds and recreational centres. | 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BOND SALE. 
—The $571,000 issue of 5% county oe and farm additional building | 
bonds offered for sale on March 9—V. 132, p. 1664—-was purchased by the 
Anglo-California Trust Co. of San Francisco, at a price of 105.95, a basis 
of about 4.02%. Dated July 1 1923. Due from July 1 1931 to 1947. 


LOVELAND, Clermont County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by the Village Clerk until 2 p. m. on Mar. 28 for the 
purchase of $7,000 6% street improvement bonds. Dated Apr. 1 1931. 


Venom. $350. Due $350 Apr. and Oct. 1 from 1932 to 1941 incl. Principal 
and semi-ann. int. (Apr. and Oct.) are payable at the Loveland National 
Bank. Bids for the bonds to bear interest at a rate other than 6%, cuprensea 

check for $100 





in a multiple of 4% of 1%, will also be considered. A certified 

must accompany each — The proceedings incident to the issue of 
these bonds have been under the supervision of Peck, Shaffer & Williams 

of Cincinnati, whose opinion will be furnished the purchaser at his expense. 
All bids must be unconditional and the bidder must satisfy as to the validity 
of the bonds prior to the submission of his bid. 


LYNN, Essex County, Mass.—BOND OFFERING.—Frank A. Turn- 
bull, City Treasurer, will receive sealed bids until 2 p. m. on Feb. 18 for 
the purchase of $655,000 334% coupon bonds, divided as follows: 
$500,000 school building bonds. Due March 1 as follows: $34,000 from 

1932 to 1936 incl., and $33,000 from 1937 to 1946 incl. 

65,000 street impt. bonds. Due March 1 as follows: $7,000 from 1932 

to 1936 incl., and $6,000 from 1937 to 1941 incl. 

60,000 sewer bonds. Due $2,000 March 1 from 1932 to 1961 incl. 

30,000 land and building bonds. Due March 1 as follows: $2,000 from 

1932 to 1941 incl., and $1,C00 from 1942 to 1951 incl. 

All of the above bonds are in $1,000 denoms. and are issued by vote of 
the city council. Prin. and semi-ann. int. (M. & 8.) payable at the Old 
Colony Trust Co., Boston, or at the City Treasurer’s office, at the option 
of the holder. Bonds to be certified by the First National Bank, Boston, 
or the Old Colony Trust Co. Legal opinion of Storey, Thorndike, Palmer 
& Dodge of Boston will be furnished the purchaser. 

Financial Statement (Feb. 1 1931). 
Assessed valuation (net) 
Total funded debt (present loan not included) 
Water debt (water sinking fund $389,021.40) 


$148 008,840.00 
7,861,200.00 


1,087 ,500.00 
e 181,837.13 


6,591,862 .87 
Population: 103,182. : 


Per cent. of debt to valuation, exclusive of water, 4.45+. 
1930 tax rate $28.00 per thousand. 


MADISON, Dane County, Wis.—BONDS AUTHORIZED.—At a 
meeting of the City Council on Feb. 28 ordinances were passed authorizin 
the issuance of three issues of 444% coupon bonds aggregatin $700,000 
as follows: $600,000 school buildings, $80,000 Pennsylvania Ave. storm 
water sewer, and $20,000 Murray St. storm water sewer bonds. Denom. 


$1,000. Dated April 1 1931. Due from April 1 1932 to 1951 incl. 


MAHASKA COUNTY (P. O. Oskaloosa), lowa.—BOND OFFERING. 
—Both sealed and open bids will be received by E. R. Raffety, County 
Treasurer, until 2 p. m. on Mar. 24, for the purchase of an $85,000 issue of 
annual primary road bonds. Denom. $1,000. Dated Apr. 1 1931. Due 
on May 1, as follows: $8,000, 1936 to 1944, and $13,000 in 1945. Optional 
on or after May 1 1936. The remaining conditions of sale are as given 
under Cass County. 


MANLIUS UNION FREE SCHOOL DISTRICT NO. 6 (P. O. Manlius) 
Onondaga County, N. Y.—BONDS PUBLICLY OFFEREBD.—The 
$265,000 4.40% coupon or registered bonds awarded on Mar. 4 to Dewey, 
Bacon & Co., of New York, at 100.39, a basis of about 4.37%—V. 132, p. 
1846—are being reoffered by the successful bidders for general investment 
priced to yield 4.20 to 4.25%. The bonds are said to be legal investment for 
savings banks and trust funds in New York State and exempt from all 
Federal and New York State income tax. ‘‘The assessed valuation of prop- 
pote Bit gta township is $1,646,299 and the total bonded debt amounts 

Oo © 55, Ti 


MARBLEHEAD, Essex County, Mass.—BOND SALE.—R. B. Hamson, 
Town Treasurer, received sealed bids until Mar. 12 for the purchase of 
$116,000 4% coupon bonds and awarded the obligations to the Atlantic 
Corp., of Boston, at a price of 103.561, a basis of about 3.62%. The award 
consisted of: 
$95,000 sewer bonds. Due Mar. 1 as follows: $4,000 from 1932 to 1936 

inclusive; $3,000 from 1937 to 1961 inclusive. 
15,000 water mains bonds. Due $3,000 Mar. 1 from 1932 to 1936 incl. 

Kach issue is dated Mar. 1 1931. Denom. $1,000. Principal and semi- 
annual interest (Mar. and Sept.) are payable at the Merchants National 
Bank, Boston. Legality approved by Storey, Thorndike, Palmer & Dodge, 
of Boston. Bids for the bonds were as follows: 

Bidder— Rate Bid. 
Atlantic Corp. (purchaser) 
Eldredge & Co 
R.L. Vay & Co ' 
First National Old Colony Corr 
if. ©. Wainwright & Co 
Harris, Forbes & Co 
Merchants National Bank o 
Estabrook & Co_ 

F. S. Moseley & Co 


MARION, Grant County, Ind.—BOND SALE.—The $4,000 4% % fire 
alarm system bonds offered on Mar. 6—V. 132, p. 1665—were awarded to 
the Fletcher Savings & Trust Co., of Indianapolis, at par pe a premium 
of $21.80, equal to 100.54, a basis of about 4.24%. he bonds are dated 
Mar. 1 1931 and mature semi-annually as follows: $500 Dec. 1 1931; $ 
June and Dec. 1 from 1932 to 1934 incl., and $500 June 1 1935. Only one 
bid was submitted for the issue. 


MARLBORO, Middlesex County, Mass.—TEMPORARY LOAN.— 
The Peoples National Bank of Marlboro purchased on March 10 a $50,000 
temporary loan at 2.1375% discount. The loan matures Oct. 27 1931 
and was bid for by the following: 

Bidder— / 
Peoples National Bank 
Curtis & Sanger 
Atlantic Corporation _ - _ - 
First National Old Colon 
Merchants National Ban 
Faxon, Gade & Co 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OFFERING. 
—Otto H. Weber, County Auditor, will receive sealed bids until 2 p. m. 
on March 30 for the purchase of $5,330.16 6% ditch construction bonds. 
Dated March 4 1931. One bond for $532.98, others for $533.02. Due 
March 1 as follows: $532.98 in 1932 and $533.02 from 1933 to 1941 incl. 
Prin. and semi-ann. int. are payable at the office of the County Treasurer | 


MEMPHIS, Shelby County, Tenn.—NOTE OFFERING.—Sealed bids 
will be received until 2:30 p.m. on March 24 by D. C. Miller, Oity Clerk, 
for the purchase of a $500,000 issue of 24%, 2%, 3, 34%4,3%,3% or 4% 
revenue notes, Series of 1931. Dated Jan. 1 1931; Due on Sept. 6 1931. 
These notes will be payable, both as to principal and interest, in lawful 
money of the United States, at the fiscal agent of the City of Memphis in 
New York, or at the city hall in Memphis, at the option of the holder, 
provided, however, that holders of notes and coupons desiring local pay- 
ment shall give ten days’ written notice to the City Clerk of such desire. 
These notes shall not be sold for less than per plus accrued interest to date of 
delivery, free from all commission and brokerage; provided, however, 
that should it be necessary a bid as low as ninety-nine ($99) dollars on the 
one hundred dollars ($100) of face value, — accrued interest to date of 
delivery, and free from commissions and brokerage, may be accepted by 
a four-fifths vote of the Board of Commissioners. The preparation and 
sale of these notes and legal oes have been taken under the direction of 
Thomson, Wood & Hoffman of New York City. A $5,000 certified check 
payable to the order of the city must accompany the bid. 

The offering notice also furnishes the following information: 

Payment shall be made in Memphis or New York funds. 
be made within ten (10) days after the date of sale. 

These notes will be delivered in Memphis, in New York City or the 
equivalent of New York City; provided, however, that the bidder shall 
state in his proposal the delivery required. 

These notes wil be sizned by the Mayor and City Clerk, and the attached 
interest coupons will bear the facsimile signatures of said officers, and 
said notes will be impressed with the Seal of the city. 

Under the ordinance authorizing these notes, they will be sold only by 
sealed bid at time and place advertised. 

No proposal blanks are furnished by the city of Memphis and the bidder 
is requested to submit bid in duplicate. ‘The insertion of restrictions in 
yroposals other than herein stated will make bid irregular. Proposals must 

plainly marked ‘** Bid for Revenue Notes.”’ 

Bids mailed or wired given equal consideration as bids submitted in 
person and such bids are solicited. 





Sinking funds_-__ 





Discount. 
(purchaser) - 


Delivery will 
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We believe these notes meet all requirements for 
Reserve banks, under the United States code of laws 
title 12, section 355. 


MASSACHUSETTS, State of (P. O. Boston).— FINANCIAL STATE- 
MENT .—In connection with the proposed sale on March 17 of $3,000,000 
3%% or 4% bonds, notice and V. 132, 
D. 1847, we notice of the 
scheduled sale; 

Statement of Public Debt and Taxable Property of the Commonwealth of 
Massachusetts as of Dec. 1 1930. 
The Public Debt. 

For convenience, the debt of the Commonwealth for which bonds have 
been issued has two divisions; 

First, the direct debt, which is an obligation incurred for the benefit of 
the entire Commonwealth. ; 

Second, the contingent debt, which, while a direct obligation of the Com- 
monwealth, has been incurred for the benefit of 43 cities and towns in the 
vicinity of and including Boston, called the Metropolitan District, for the 
construction of water, sewer and park systems. The contingent debt 
also includes the following loans; Cambridge Subway and Suffolk County 
Court House (two-thirds). This is distinct from the direct debt of the 
Commonwealth, for the burden of payment is provided for by annual 
assessments collected by the Commonwealth from the cities and towns 
comprising the Metropolitan District. 

EST Oe ee ee Pr ee 

(A decrease for the year of $1,366,754.76) 
rns C600 DOS, . Pesce acdans bs ecce snes ens 

(An increase for the year of $1,247,303 .84) 


- Ff FF A Oe eee $62,123 512.98 
(A decrease for the year of $119,450.92) 
Tazable Property. 

The amounts of taxable property and taxable income of the Common- 
wealth of Massachusetts, as furnished by the Commissioner of Corporations 
and Taxation, follow; 

Local taxation; 
Value of assessed real estat 
Value of 


urchase by Federal 
force Dec. 6 1926, 


escription of which appesred in 
present the following, en from the 0 


$9,816 ,039.82 
52,307 473.16 


$6 403 ,062 297 


1,179,181,813 
State taxation; 

Value of corporate excess, public service _..........----- 184,397,144 
Value of corporate excess, street railways__...-...------ ,179,179 
Value of corporate excess, business corporations-------.-- 1,733 ,634,870 
Amount of taxable income, business corporations 18,974,031 
Taxable deposits in savings banks 577 ,724,305 
Taxable deposits in trust company savings a -- 72,632,445 


e 
personal estate (incl. motor vehicles) - - - 


’ « 


Taxable deposits in Massachusetts Hospital Life Ins. Co_-_ 5,183,183 
Taxable income; individuals, &c___..___.-------------- 971,960,078 
Taxable income; National banks and trust companies. --- 22,155,663 


MENANDS, Aor County, N. ¥Y.—FINANCIAL STATEMENT .— 
The Manufacturers’ National Bank of Troy, successful bidders on Feb. 17 
for the purchase of two issues of 4.40 By coupon or registered bonds aggre- 

ting $60,000, offered for sale (V. 1 3, Pp. 1460) has obliged us with the 
‘ollowing financial statistics of the village as of Feb. 1 1931; 


I a a a is am em $38,000 
Water debt (not including above issue of $52,000)-_---------- 158,000 
Pe TD ENG 6 ctictneuiicabwsecacdunesnsensneuen 142,000 
NS ar niin wit as pie waae ee ENiba inn dwn wean gin Ree $338,000 
bine oe Saree ye ee Ee ng eee 158,000 
in pa aving cost assessed against property 
benefited . hs ied bids wise eh cine acces mat ncihin < 142,000 
—_—— 300,000 
EE eo a a ieee $38 ,000 
Real estate, assessed valuationsn, as of Nov. 1 1930, including 
LEELA LES TE TE PE 5,170,910 


opulation, 1930 Census, 1,522. 

MERCEDES, Hidalgo County, Tex.—BONDS VOTED.—At the special 
election held on March 3—V. 132, p. 1264—the voters approved of the 
issuance of $614,594.16 in 6% refunding bonds. Due in 40 years. 


MIDDLEBURG HEIGHTS, Cuyahoga County, Ohio.—ADDI- 
TIONAL INFORMATION .—The $53,000 6% village hall construction 
bonds awarded on Feb. 14 to Siler, Carpenter & Roose of Toledo at 100.007, 
a basis of about 5.99% (V. 132, p. 1665) are being reoffered for general 
investment at prices to yield 5.00% for the 1932 to 1936 maturities; 5.15% 
for the 1937 to 1940 maturities, and 5.25% for the bonds due from 1941 to 


1956, incl. Legality to be approved by Squire, Sanders & Dempsey of 
Cleveland. 
Financial Statement. 
I a aah aes dasel Ss ae am Ne metas a $3 378,230.00 
EE EE Ee ee 446 233.22 
Less special assessment debt--..-.......--_---- $390,748.75 
race ends aadams 10,255.71 
I i ee es sr, os lean ts sia masa peee ie dose 401,004.46 
I aa as ss ib sonia val we wR oi wit $45,228.76 


Population, 1930 Census, 874. 


MILFORD, Clermont County, Ohio.—LIST OF BIDS.—In connec- 
tion with the report of the award on March 3 of $7,498.28 improvement 
bonds as 6s to the Milford Building Loan & Savings Co. of Milford, for a 
hs of $50, equal to 100.66, a basis of about o 33% (V. 132, p. 1847), 

. L. Schroeder, Village Clerk, forwards a list of the bids received, which 
is shown below, and makes no mention as to why the bid of the local firm 


was accepted, inasmuch as more favorable tenders were submitted by the 
other bidders; 


Bidder— 


oa Int. Rate. Premium. 
Milford Building Loan & Savings Co. (purchasers) - .._.6% $50.00 
Ryan, Sutherland & Co., Toledo_.._._......---..-- 54% 19.00 
peer, motick & Oo.,- Toledo... .. nec ne 54% 39.00 
Provident Savings Bank & Trust Co., Cincinnati___.5%4% 64.48 
Weil, Roth & Irving Co., Cincinnati______________- 4% 11.00 


MILLBROOK, Dutchess County, N. ¥.— BOND OFFERING.—Sealed 
bids addressed to Clark B. Hicks, Village Clerk, will be received until 
7.15 p. m. on March 26 for the purchase of $200,000 not to exceed 6% 
interest coupon or registered bonds, divided as follows: 
$150,000 water bonds. Due $6,000 March 1 from 1936 to 1960, inclusive. 

50,000 sewer bonds. Due $2,000 March 1 from 1936 to 1960, inclusive. 

Each issue is dated March 1 1931. Denom. $1,000. Rate of interest 
to be expressed in a multiple of 4% or 1-10th of 1% and must be the same 
for all of the bonds. Principal and semi-annual interest (March and 
Sept.) are payable at the Bank of Millbrook, of Millbrook, or at the Chase 
National Bank, New York. A certified check for 2% of the amount of 
bonds bid for, payable to the order of the Village, must accompany each 
proposal. The a ovins opinion of Hawkins, Delafield & Longfellow, 
of New York, will be furnished the purchaser: 


MINERSVILLE SCHOOL DISTRICT, Schuylkill Count Pa.— 
BOND OFFERING .—William E. Zaph, Treasurer of the Board or School 
Directors, will receive sealed bids until 6 p.m. on April 1 for the purchase 
of $150,000 44%% coupon school bonds. Dated April 1 1931. Denom. 
$1,000. Due $25,000 April 1 in 1936, 1941, 1946, 1951, 1956 and 1961: 
optional, however, on or after April 1 1946. A certified check for 2% of 
the amount of the bonds bid for, payable to the order of the above men- 
tioned Treasurer, must SooeeDany each proposal. These bonds are being 
issued subject to the favorable opinion of ovunind” Elliott & Munson, 
of Philadelphia, as to their validity. 


MITCHELL SCHOOL CITY, Lawrence County, Ind.—BOND SALE 
—The $12,000 444% school bonds offered on Feb. 19-_V. 132, p. 1075— 
were awarded to the Union Trust Co., of Indianapolis, at par plus a prem- 
Sash of $404, owes oo 103 rtahy neste of atout 3.96%. The issue matures 

= y as follows: $: , Ju 32; $500, Jan. 1 
1933 to 1943, inclusive, and $500 Jan. 1 iene Se 


MONTEREY, Martin County, Minn.—BOND SALE.—A $15,000 issue 


of water works bonds is reported to have been purchase 
State of Minnesota. vs + em bee 


MOUNT KISCO, Westchester County, N. Y.—BOND O — 
F. ay } mp og Village ee. bie Secstve sealed bids ods gag 
on Mar. or the purchase o ‘ not to exceed 4 
registered bonds, divided as follows; . 7 a © 





$150,000 municipal building bonds. Due Apr. 1 as follows; $6,000 from 1932 
to 1936 incl., and $8,000 from 1937 to 1951 incl. 
13,000 water bonds. Due $1,000 Apr. 1 from 1936 to 1948 incl. 

12,000 sewer bonds. Due $1,000 Apr. 1 from 1936 to 1947 incl. 

Each issue is dated Apr. 1 1931. enom. $1,000. Rate of int. to be 
expressed in a multiple of 4% or 1-10th of 1% and must be the same for all 
of the bonds. Prin. and semi-annual int. (April and Oct.) are payable at 
the Mount Kisco National Bank & Trust Co., Mount Kisco. A certified 
check for $3,500, payable to the order of the Village, must accompany 
each . The approving opinion of Clay, Dillon & Vandewater, of 
New York, will be furnished to the purchaser without cost. 


Financial Statement. 


valuation, 1931, real estate. ................. $12,495,911.00 
Special franchise 429,547.00 


Valuations; 


D —— assessed valuation, real estate and special franchise$12,925,458.00 
ebt; 
Total bonded indebtedness, incl. $12,000 sewer, $13,000 


Water and $150,000 Municipal Building bond issues - --- 804,961.00 
Free es Se SG boc cbeeks éeubbnbscdacces 267 ,900.00 
pO EE ee ae A $537 ,061 .00 


The net bonded debt will be only about 4% of the assessed valuation 
upon the issuance of these bonds. 
Population, 1920 Federal census, 3,944; 1930 Federal census, 5,127. 
NASHVILLE, Davidson County, Tenn.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. on Mar. 27 by 8. H. McKay, City Clerk 
for the purchase of bonds and notes aggregating $1,000,000, divided as fol- 


lows; 

$500,000 water works imp’t bonds of 1924, Series D. Due on Apr. 1,a: 
follows; $7,000 in 1932; $8,000, 1933 and 1934; $10,000, 1935 to 
1937; $12,000, 1938 to 1940; $14,000, 1941 to 1943; $16,000, 1944 
to 1946; $18,000, 1947 to 1949; $20,000, 1950 and 1951; $21,000 
1952 and 1953; $22,000, 1954 and 1955; $23,000, 1956 to 1958 and 
$24,000, 1959 to 1961, all incl. 

500,000 school building impt. notes. Due $125,000 from Apr. 1 1935 

1938 inclusive. 

Int. rate is not to exceed 6%, stated in multiples of 4% of 1%. The 
rate of interest bid is to apply to the entire issue bid for. Denom. $1,000. 
Dated Apr. 1 1931. Prin. and int. (A. & O.) payable at the office of the 
ity Treasurer, or at the Chase National Bank in New York City. The 
The approving opinion of Caldwell & Raymond, of New York, will be fur- 
nished. The bonds and notes are registerable as to principal in New York 
City, will be prepared and certified as to genuineness by the International 
Trust Co.,of New York. The said trust company or the above named 
Clerk will furnish the required bidding forms. A certified check for 2% 
of the par value of the*bonds and notes bid for, is required. 

NATICK, Middlesex County, Mass.—TEMPORARY LUAN.—A 
$100,000 temporary loan was awarded on March 11 to the First National 
Old Colony Corp. of Boston at 2.22% discount. The loan matures Nov. 27. 
1931 and was bid for by the following: 





Bidder— Discount 
First National Old Colony Corp. (purchaser) 2.22% 
EE ds eee i Enea ababbed kn aaa nhenee eee onee 2.30 %o 
I i ot sim lca i ih ec alain abla 2.48% 
RU OU. ee eae 2.48% 


NEWBERN SPECIAL SCHOOL DISTRICT (P. O. Newbern) Dyer 
County, Tenn.—BOND SALE .—Two issues of bonds aggregating $50,000, 
are reported to have been purchased recently by an undisclosed investor. 
The issues are; $35,000 high school and $15,000 primary and grammar 
school bonds. 

NEW HAVEN, New Haven County, Conn.—NOTE SALE.—The 
Guaranty Company of New York and K. W. Pressprich & Co., both of 
New York, jointly, purchased on March 6 an issue of $2,944,000 tax antici- 
pation notes at a 2.47% int. rate, according to report. The notes are 
dated March 9 1931 and mature $420,000 Sept. 15 1931 and $2,574,000 
March 11 1932. ‘They are being reoffered for geneal investment at prices 
to yield from 2.00 to 2.25%. 


NEW HOPE SCHOOL DISTRICT, Bucks County, Pa.—BOND 
OFFERING.—Sealed bids addressed to H. R. Kooker, Secretary of the 
Board of Directors, will be received until 3 p. m. on March 20, for the 

urchase of $50,000 414% school bonds. Dated Jan. 1 1931. Denom. 

1,000. Due $5,000 on each Jan. 1 1936, 1940, 1943, 1946, 1948, 1950, 
1952, 1954, 1956 and 1957. Interest is payable semi-annually in Jan. and 
July. A certified check for 2% of the amount bid for, payable to the order 
of the District Treasurer, must accompany each proposal. The bonds are 
issued subject to the favorable opinion of Townsend, Elliott & Munson, of 
Philadelphia, as to their validity. The above-mentioned Secretary will 
receive bids at the Solebury National Bank, New Hope. 


NEW MILFORD TOWNSHIP SCHOOL DISTRICT (P. O. New 
Milford), Susquehanna County, Pa.—BOND OFFERING.— Sealed bid 
addressed to the Board of School Disrector will be received until March 27 
for the purchase of $55,000 44 % school bonds. 


NEWTON, Middlesex County, Mass.—TEMPORARY LOAN.—The 
$100,000 temporary loan offered on March 9—V. 132, p. 1847—was awarded 
to the Grafton Co., of Boston, at 1.98% discount, plus a premium of $2.75. 
hy eae matures Nov. 51931. The following is a list of the bids submitted 

or the loan; 


Bidder— Discount. 
Grafton Co., plus $2.75 premium (purchaser) -._...-------------- 1.98% 
Se ein dal ws oe iin aoee ab dees 1.98% 
Salomon Bros. & Hutzler, plus $3 premium____-____.-.----------- 204% 
Fre fin A ann Sa et eg ian en S ea a Re ae  aee: 2.05% 
eee See, ae 6D,, PN BL a0 POON . gn onc ce cc ce cc ecccwsus 2.06% 
Neen a nin ps kde adiop e oo annie apan aha ame wun ie -06 % 
a en wsgy dl chi oa leer aia ean 2.06% 
Spy hee taicce wma teins en 2.17% 


NEW YORK, State of (P. O. Albany).—BOND OFFERING.— 
Morris 8S. Tremaine, State Comptroller, will receive sealed bids until 
1 p.m. on April 7, for the purchase of $34,975,000 not to exceed 4% int. 
bonds, divided as follows; 


$15,000,000 emergency building bonds. Due $600,000 March 15 from 
1932 to 1956, inclusive. 
11,850,000 general State improvement bonds. Due $474,000 March 15 
from 1932 to 1956, inclusive. 
4,475,000 State park system bonds. Due March 15 as follows; $90,000 
from 1932 to 1956, incl., and $89,000 from 1957 to 1981, incl. 
2,400,000 State institution building bonds. Due $96,000 March 15 
from 1932 to 1956, inclusive. 
1,250,000 general State improvement bonds. Due $25,000 March 15 
from 1932 to 1981, inclusive. 


Each issue is dated March 15 1931. Interest is payable semi-annually 
on March and Sept. 15. Rate of interest to be expressed in a multiple 
of 4% of 1% and split interest rate bids for any one issue will not be con- 
sidered, although different rates may be bid for different issues. Bidders 
may condition their bids upon the award to them of all but no part of the 
entire $34,975,000 bonds, and the highest bidder on the basis of all-or- 
none”’ will be the one whose bid figures the lowest interest cost to the 
State on all issues combined after deducting the amount of premium bid, 
if any. No bids will be accepted for separate maturities or for less than 
ang value of the bonds nor unless accompanied by a deposit of money or 

y a certified check or bank draft upon a solvent bank or trust company 
of the cities of Albany or New York, payable to the order of the Comp- 
troller, for at least 2% of the par value of the bonds bid for. The offering 
notice points out that the net debt of the State on March 2 1931 amounted 
to $287,149,984.32, which is about 1% of the total assessed valuation of 
the real and personal property of the State subject to taxation for State 
purposes. 

The last previous sale of State bonds occurred on April 15 1930 when 
three issues of 4% 25-year serial obligations were awarded to J. P. Morgan 
& Co., of New York, bidding for sole account, at 102.077, the net interest 
cost of the financing to the State being about 3.79%. The successful 
bidders made no public offering of the bonds, although the National Cit 
Co. and the Chase Securities Corp., jointly, subsequently offered a bloc 
of $20,192,000 of the entire issue, due from 1940 to 1955, incl., at prices 
to yield about 3.70% for all maturities —V. 131, p. 1455. 


NOBLESVILLE, Hamilton County, Ind.—BOND OFFERING.— 


Flossie Sapper, City Clerk, will receive sealed bids until 7.30 p. m. on 
Mar. 23 for the purchase of $15,000 414 % bonds to finance the construction 
g pool in one of the city’s parks. The bonds are dated Apr. 1 
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1£31. Denem. $1,000. Due $1,000 annually from 1932 to 1946 incl. Int. 
is payable semi-annually in Apr. and Oct. 


NORTHBRIDGE, Worcester County, Mass.—TEMPORARY LOAN. 
—The Merchants National Bank, of Boston, B nag meng on March 6 a 
325,000 temporary loan at 2.52% discount. he loan matures Nov. 2 
1931. F. 8S. Moseley & Co., of ton, the only other bidders, offered to 
‘discount the loan at 2.63% discount. 


NORTH CAROLINA, State of (P. O. Raleigh).—BOND OFFERING. 
—Sealed bids will be received until noon on Mar. 17, by Nathan O. Berry 
State Treasurer, for the purchase of four issues of coupon or registered 
bonds ogerecating $9,557,000, as follows; 
$4,000, highway bonds. Dated Jan. 11931. Dueon Jul 

$500,000, 1942 to 1947 and $1,000,000 in 1948. 
Jan. and +, 1 issued under Chapter 95, Public Laws, 1927. 
1,250,000 highway bonds. Dated Jan. 11931. Due on Jan. 1, as follows; 
$25,000, 1934 to 1937; $50,000, 1938 to 1946; $75,000, 
1950 and $100,000, 1951 to 1954, all incl. Interest payable 
on Jan. and July 1. Issued under authority of Chapter 41, 
Public Laws, 1927, as amended. 
4,247,000 ee impt. (public buildings) bonds. Dated Apr. 1 1931. 
ue on Apr. 1 1968. Int. payable Apr. and Oct. 1. Issued 
under authority of Chapter 147, Public Laws of 1927. 
60,000 farm colony building bonds. Dated Apr. 11931. Dueon Apr.1 
1967. Int. payable on Apr. and Oct.1. Issued under authority 
of Chapter 219, Public Laws of 1927. 

Interest rate to be bid upon as to each issue of bonds bid for in a multiple 
of one-fourth of 1%; the bonds of each separate issue will bear interest at 
the same rate; denomination $1,000; principal and semi-annual interest 
payable at State Treasurer's office or in New York City at holder’s option; 
no option reserved to pay bonds before maturities; the different issues may 

different rates, but the difference, if any, between the highest and low- 
est rates must not exceed one-fourth of 1%. Bidding must be separate 
as to each issue or part thereof bid for; i. e., bidders must specify the interest 
rate and the amount bid, not less than par and accrued interest, for each 
of the four issues or parts thereof bid for. Bidders may specify that bids 
are for all or none of the bonds bid for. 

The approving legal opinion of Masslich and Mitchell, New York City, 

be furnished the purchaser or purchasers. 

The full faith, credit and taxing power of the State are pledged to the 
payment of principal and interest. The bonds are exempt from all taxation, 
direct or indirect, in North Carolina, and must br deducted in appraising 
shares in banks, trust companies, and other corporations to the extent that 
surplus is invested therein. See Cullen v. Corporation Commission, 152 
N.C. 548. A certified check for 2% of the par value of the bonds bid for 
payable to the State Treasurer, is required. 

(This report supplements the offering notice given in V. 132, p. 1848.) 


NUECES COUNTY WATER IMPROVEMENT DISTRICT NO. 1 
{P. O. Corpus Christi), Tex.—BOND OFFERING.—Bids will be received 
until Apr. 20, according to report, by E. E. Ludewig, President of the Board 
of Directors, for the purchase of a $30,000 issue of 6% water impt. bonds. 
The bonds are stated to be dated in 1929 and mature in 1954, at the rate of 
$2,000 per year. 


1, as follows; 
nt. payable on 


OAKLYN (P. O. Camden), Camden County, N. J.—BOND OFFER- 
ING.—William C. Linck, Borough Clerk, will receive sealed bids unti 
8 p. m. on March 18, for the purchase of $72,000 coupon or registered 44, 
5,5%, 5%, 5% or 6% bonds, divided as follows; 
$40,000 street and sewer bonds. Due Dec. 1 as follows; $2,000 from 1932 

to 1944, incl., and $1,000 from 1945 to 1958, incl. 
32,000 assessment bonds. Due Dec. 1 as follows; $10,000 in 1931 and 
1932 and $12,000 in 1932. : 

Each issue is dated Dec. 1 1930. Denom. $1,000. Principal] and semi- 
annual interest (June and Dec.) are payable at the Oaklyn National Bank, 
Oaklyn. No more bonds are to be awarded than will produce a premium 
of $1,000 over the amount of each issue. A certified check for 2% of the 
amount of bonds bid for must accompany each proposal. The approving 
opinion of Hawkins, Delafield & Longfellow, of New York, will be furnished 
the purchaser. 


OBERLIN, Lorain County, Ohio.— BOND ORDINANCE ADOPTED. 
—At a recent meeting of the village council an ordinance providing for the 
issuance of $21,300 5% sewer improvement bonds was adopted. The bonds 
are to be dated Sept. 1 1931. One bond for $300, others for $1,000. Due 
Sept. 1, as follows: $5,300 in 1932 and $4,000 from 1933 to 1936 incl. Int. 
is payable semi-annually in March and Sept. 


OKLAHOMA CITY, Oklahoma County, Okla.—PUBLIC OFFER- 
ING OF BONDS.—A $600,000 issue of 6% coupon street improvement 
bonds is being offered for general investment by 
of New York, at prices to yield 6%. Denoms. $1,000, $500 and $100. 
Dated September 1930. Due $200,000 from Oct. 1 1938 to 1940, incl. 
Callable prior thereto on any interest date at par ($100) and accrued int. 

ality approved by Clay, Dillon and Vandewater of New York. Prin. 
int. (A. & O.) payable at the office of the City Treasurer. 


erbert C. Heller & Co. 


an 


ORLEANS LEVEE DISTRICT (P. O. New Orleans) Orleans Parish, 
La.—BOND SALE.—An issue of $1,500,000 434 % flood protection bonds 
has recently been purchased jointly by the Whitney Central Bank and 
the Canal Bank & Trust Co., both of New Orleans. Denom. $1,000. 
Dated March 1 1931. Due $50,000 from March 1 1941 to 1970, incl. 
Prin. and int. (M. & 8S.) payable at the State Treasurer's office in Baton 
Rouge, at the fiscal agency of the Board of Levee Commissioners, or at 
the Bankers Trust Co. in New York City, at the option of the holder. 
Callable in whole or in part, on any semi-ann. interest date, in the inverse 
numerical order of the issuance, at 105 and interest. Coupon bonds 
registerable as to principal. Legality to be approved by Thomson, Wood 
& Hoffman of New York City. 

(The Orleans Parish Levee Board on Nov. 15 authorized the issuance 
and sale of $2,000,000 flood protection bonds—V. 131, p. 3401). 

Financial Statement (As Officially Reported on March 6 1931). 
Assessed valuation 1930 $626 472,957 
Total bonded and assumed bonded debt (incl. this issue) 13,504,000 

Population (1930 Census), 455,792. 


PARKERSBURG, Wood County, W. Va.—BONDS VOTED.—At the 
special election held on March 3—V. 132, p. 1266—the voters approved three 
bond issues totaling $1,095,000 by large majorities. The arietta, Ohio 
**Times’’ of March 4 gave the following results; 

Bonds for public improvements and equipment including a complete 
refitting of the fire department and extensive repairs to city buildings 
carried 6,417 to 1,223 or slightly more than five to one. 

Bonds for street paving and sewers in various parts of the city carried 
6,975 to 692 or slightly more than ten to one. 

Bonds for extensions of water mains and enlargement of water works 
equipment carried 6,999 to 687 or slightly more than ten to one. 


PARK RIDGE, Cook County, Ill.—BOND OFFERING.—Sealed 
bids addressed to William J. Becker, City Clerk, will be received until 
8 p.m. on March 24, for the purchase of $40,000 5% coupon water main 
bonds. Dated March 1 1931. Denom. $1,000. Due $4,000 on March 1 
from 1933 to 1942, incl. Principal and semi-annual interest (March and 
September) are payable at the office of the City Treasurer. 


PAWTUCKET, Providence County, R. I.—BONDS OFFERED.— 
John B. Reilley, City Treasurer, received sealed bids until 7:30 p. m. on 
March 13 for the purchase of $495,000 44% coupon (registerable as to 


rincipal) bonds, divided as follows: 
F150 000 highway funding bonds. Dated Jan. 1 1931. Due $10,000, 
Due $5,000, Jan. 1 


Jan. 1 from 1932 to 1946 incl. 

150,000 sewer funding bonds. Dated Jan. 1 1931. 

. from 1932 to 1961 incl. _ 

150,000 sewer funding bonds. Dated March 1 1931. Due $5,000, 
March 1 from 1932 to 1961 incl. 

30,000 sidewalk funding bonds. Dated March 1 1931. Due $5,000, 
March 1 from 1932 to 1937 incl. 

15,000 sidewalk funding bonds. Dated March 1 1931. Due $5,000, 
March 1 from 1932 to 1934 incl. 

Denom. $1,000. Principal and semi-annual interest are payable at the 
office of the fiscal agent of the city of Pawtucket in Boston, Mass. The 
bonds wil! be engraved under the supervision of and certified as to their 

enuineness by the First National Bank of Boston. 
y Storey, Thorndike, Palmer & Dodge of Boston. 





Financial Statement March 5 1931. 
Assessed valuation, 1929 


Assessed valuation, 1930 
Actual valuation, 1930 (as reported to Commissioner of 
Banks for the Commonwealth of Massachusetts) 168 356,275.00 
Bonds and notes outstanding, including proposed issue_.__._ 15,916,000.00 
Water bonds and notes included $3 
Total sinking funds, all purposes 
Sewer sinking funds included 
Water sinking funds included 


Net indebtedness 
Exemptions permitted by Rhode Island laws in computing 
‘“‘net indebtedness”’: 
Sewer bonds and notes 
Water bonds and notes 


$138 266,190.00 
135,946 ,579.00 


3,045 ,224.85 
$481,631.45 
291,125.66 





$12,870,775.15 


$2,427 ,000.00 
3,277 ,000.00 


$5,704,000.00 





Population, 1925 Census, 69,742; 1930 Census, 77.203. 
Assessed Valuations— 1929. 
$88 .947 ,580.00 


Real estate 
49,318,610.00 
$138 266,190.00 


1930. 
$90,633 ,040.00 
45,313 ,539.00 


$135,946 ,579.00 

PEABODY, Essex County, Mass.—TEMPORARY LOAN.—Patrick 
M. Cahill, City Treasurer, received sealed bids until March 6, for the 
purchase at discount of a $100,000 temporary loan and awarded the issue 
to Blake Bros. & Co., of Boston, at 3-33 3 . The loan is dated March 9 
1931 and is payable Nov. 20 1931 at the ‘rst National Bank, of Boston. 
Notes authenticated as to Te and validity by the Fist National 
Bank, of Boston, under advice of Storey, Thorndike, Palmer & Dodge, 
of Boston. The Warren National Bank, of Peabody, the only ohter bidder, 
offered to discount the loan at 2.27%. 

PIQUA, Miami County, Ohio.—BOND ORDINANCE APPROVED.— 
The City Council recently adopted an ordinance providing for the issuance 
of $5,000 not to exceed 6% imterest bonds to finance the installation of a 
municipal electric light system. The bonds are to be dated April 1 1931 
and mature $1,000 on Oct. 1 from 1932 to 1936 incl. Denom. $1,000. 
Principal and semi-annual interest (April and October) payable at the 
office of the City Treasurer. mad 

PITTSBURGH, Alleghen County, Pa.—BOND OFFERING.— 
James P. Kerr, City Comptroller, will receive sealed bids until 2 p. m. on 
March 30 for the purchase of $300,000 44% % -- improvement bonds 
of 1931. The bonds will be dated March 1 193 . Coupon bonds in $1,000 
denominations, exchangeable at the option of the holder at any time for 
registered bonds. Due $20,000 on March 1 from 1932 to 1946 incl. Interest 
is payable semi-annually in March and mo aged A certified check for 
2% of the amount of bonds bid for, payable to the order of the city, must 
accompany each proposal. ‘The successful bidder will be furnished with 
the opinion of Reed, Smith, Shaw & McClay of Pittsburgh that the bonds 
are binding and legal obligations of the city. 

PITTSBURGH, opt? County, Pa.—ANNEXATION OF PART 
OF PENN TOWNSHIP APPROVED.—An order signed by Judge George 
V. Moore in quarter sessions court on Mar. 9 approved of the annexation 
of approximately 21.86 acres of territory of Penn Township to that of the 

ty of Pittsburgh, according to the Pittsburgh ‘*‘Post Gazette’’ of Mar. 10 
waich reported on the action as follows; 

‘‘The annexation of a part of Penn township, comprising 21.86 acres to 
the Thirteenth ward of the city of Pittsburgh, was approved in an order 
signed yesterday in quarter sessions court by Judge George V. Moore. 

‘*Proceedings for the annexation started in the summer of 1928 when 
taxables of Penn township petitioned council asking to join the city. Coun- 
cil passed a consent ordinance Sept. 17 1928. 

‘*Exceptants appealed to quarter sessions Sept. 21 1928, and after hearin 
and arguments, the Court dismissed the action of the exceptants on Dec. 
1928. Appeals then were taken by the exceptants to the superior and then 
to the Superior and then to the Supreme Courts, losing each time. On 
Jan. 5 1931, the Supreme Court affirmed the actions of the lower courts. 

**Council then. a resolution last Feb. 4 annexing eps of the 
township to the Thirteenth ward. This action was approved yesterday 
by the Court.” 


PITTSFORD, Monroe County, N. ¥Y.—BOND SALE.—The $16,000 
coupon or registered paving bonds offered on Mar. 9—V. 132, Pp. 1848— 
were owerdel as 4.50s to the Pittsford National Bank, of Pittsford, at a 
price of 100.26, a basis of about 4.375%. The bonds are dated Feb. 1 1931 
and mature $4,000 on Feb. 1 from 1932 to 1935incl. Bids for the issue were 


foll ; 
"* aa Int. Rate. Rate Bid. 
Pittsford National Bank (purchaser) - - ----------- 4 30% 100.28 


Sage, Wolcott & Steele, of Rochester - - ----------- 473% 100 3e0 
g 229 





George B. Gibbons & Co., Inc..-.---------------- 5.00 
Edmund Seymour & Co.......----------------- 4.75 100.22 
Fareon, Son & 00. <<. <ncacccncconcccenncncoce= 4.75% 100.099 
Dewey, Bacon & Oo........-------------------- 4.50% 100. 

PLATTSMOUTH, Cass County, Neb.—BONDS DEFEATED.—At the 
special election held on Mar. 3—V. 132, p. 1076—the voters rejected the 
proposal to issue $49,500 in not to exceed 444% funding bonds by a count 
reported to have been 252 ‘‘for’’ to 268 ‘‘against. 


PORTAGE COUNTY (P. O. Ravenna), Ohio.— BOND OFFERING.— 
R. I. Linton, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. (Eastern standard time) on Mar. 30 for the purchase 
of the foilowing issues of 6% bonds aggregating $122,607.25: 
$75,000.00 series A county hospital bonds. Due $1,000 Apr. 1 and $2,000 

Oct. 1 from 1932 to 1956 inclusive. 

47 ,607.25 series A property owners’ rtion improvement bonds. Due 
$2,607.25 April and $5,000 Oct. 1 1932: $5,000 April and Oct. 1 
from 1933 to 1936 incl. 

Each issue is dated Apr. 11931. Interest is payablesemi-annually. Bonds 
are to be issued in coupon form. Bids for the bonds to bear interest at a rate 
other than 6%, expressed in a multiple of 4 of 1%, will also be considered. 
A certified check for 3% of the amount of bonds oid for, payable to the order 
of the County Treasurer, must accompany each proposal. Bids may be 
made separately or for all or none. The proceedings leading up to the issu- 
ance of the aforesaid bonds have been taken under the direction of Messrs. 
Squire, Sanders & Dempsey, Attorneys, Cleveland, Ohio, whose approving 
opinion may be obtained by the purchaser at his own expense. _ bids 
so conditioned or wholly unconditioned will be considered, and the Board 
of County Commissioners reserves the right to reject any and all bids.j 


PORT CLINTON, Ottawa County, Ohio.—BOND ORDINANCE 
ADOPTED.—tThe village council recently adopted an ordinance providing 
for the issuance of $13,544.21 54%% special assessment and village portion 
improvement bonds, to be dated Mar. 1 1931 and mature Sept. 1 as follows: 
44 fe ps Png $1,000 from 1933 to 1935 incl., and $2,000 from 1936 to 
1940 inclusive. 


PORTLAND, Multnomah County Ore.—BOND SALE.—The $100,- 
000 issue of 44 %, semi-annual street w dening bonds offered for sale on Mar 
10—V. 132, p. 1667—was purchased by the Harris Trust & Savings Bank 
of Chicago, at a price of 102.795, a basis of about 4.04%. Dated Mar. 1 
1931. Due from Mar. 1 1934 to 1961 incl. 


PORT OF NEW YORK AUTHORITY, N. Y.—$66,000,000 IN BONDS 
SOLD TO BANKING SYNDICATE.—A syndicate comprising 31 individual 
members, the leading participants of which are the National City Co., the 
Chase Securities Corp., Brown Bros. Harriman & Co., Harris, Forbes & 
Co., and Kissel, Kinnicut & Co., all of New York, following completion of 
negotiations with officials of the Port Authority, purchased on March 9a 
total of $66,000,000 4% % coupon or registered gold bonds, of which $50,- 
000,000 is for the refunding of the investments of the States of New York 
and New Jersey in the Holland Tunnel and the remaining $16,000,000 
to defray the cost of the construction of an Inland Freight Terminal pig: 
on the block bounded by 15th and 16th Sts. and 8th and 9th Aves., N. Y. 
City. ‘The Holland Tunnel will, hereafter, be operated by the Port Author- 
ity with full control and title to all tolls. the 
issuance of the bonds for the aforesaid purposes was enacted recently by 
the respective, lesulatures of the States of New York and New Jersey. 
The banking group paid a price of 98.75 for the entire issue of $66,000,000 
bonds, the net interest cost of the financing to the Port Authority be 
about 4.35%. (The obligations are dated March 1 1931 and mature March 
as follows: $i 000 000 from 1933 to 1935 incl.; $1,300,000 from 1936 to 1940 


gislation authorizin 


Legality approved | el i $1,400,000 in 1941 and 1942; $2,400,000 from 1943 to 1946 indi 


500,000 from 1947 to 1952 incl.; $3,000,000 in 1953; $3,100,000 rfom 19 
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to 1959 incl., and $7,500,000 in 1960. Red., however, at the option of 


the Port of New York Authority at 105% and interest on any interest 
payment date, on or after March 1 1941, upon four weeks’ notice. If less 
than all of the bonds outstanding at any given time shall be called for re- 
demption yf shail be called in the inverse order of their numbers. Bonds 
in denoms. of $1,000. Prin. and semi-ann. int. (M. & 8S.) payable at the 
City Bank Farmers Trust Co., New York. Legality of the bonds has been 
approved by Julius Henry Cohen, general counsel for the Port Authority, 
and by Thomson, Wood & Hoffman of New York, counsel for the purchasers. 
Members of the banking syndicate, all of which are shown at the conclusion 
of this item, reoffered the bonds for general investment at prices to yield 
from 3.50 to 4.22%, according to maturity, and on the day following the 
award announced that all of the bonds had been sold and the account 

Information regarding the status of these bonds as legal invest- 
ments for savings banks and trust funds, &c., and for the provisions to be 
made for the retirement of the bonds at maturity is given in the official 
reoffering notice of the bankers which appears on page X XVI of this issue. 

John F. Galvin, Chairman of the Port Authority, commenting on the sale 
of the bonds, which represents the largest single piece of financing under- 
taken to date by the Port Authority, said: 

“The Port Authority’s success in marketing this large bond issue is highly 
leasing to the commissioners. The legislation for refinancing the Holland 
unnel was enacted by the States of New York and New Jersey only last 

week. We have been financing the inland terminal thus far by temporary 
loans pending a favorable opportunity to sell the bonds. 

“The two States have agreed that the construction and operation of all 
bridges and tunnels, authorized by the two States, under or over the inter- 
State waters shall be unified under the Port of New York Authority so that 
the revenues therefrom may be applied to the cost of construction, main- 
tenance and operation thereof as a group, and that such bridges and tunnels 
shall as a group be in all respects self-sustaining. 

The purchasing syndicate comprised the following members: 

National City Co. R. H. Moulton & Co. 

Chase Securities Corp. Darby & Co. 

Brown Bros. Harriman & Co. Guardian Detroit Co., Inc. 
Harris, Forbes & Co. Ames, Emerich & Co. 

Kissel, Kinnicutt & Co. H.L. Allen & Co. 

Chemical Securities Corp. Hannahs, Ballin & Lee. 
Chatham Phenix Corp. Wallace, Sanderson & Co. 
Eldredge & Co. Mercantile-Commerce Co. 
Kountze Bros. Schaumburg, Rebhann & Osborne 
Barr Bros. & Co., Inc. First National Co. (St. Louis). 
L. F. Rothschild & Co. County Trust Co. of New York. 
Stone & Webster and Blodget, Inc. Batchelder & Co. 

George B. Gibbons & Co., Inc. William R. Compton Co., Inc. 
First Detroit Co., Inc Stern Bros. & Co. (Kansas City). 
Kean, Taylor & Co. Dean Witter & Co. 

Phelps, Fenn & Co. 


POTTAWATOMIE COUNTY SCHOOL DISTRICT NO. 112 (P. O. 
Asher), Okla.— BOND SALE.—The $15,600 issue of coupon school bonds 
offered for sale on Feb. 24—V. 132, p. 1667—was purchased by C. Edgar 
Honnold, of Oklahoma City, as 54s and 5s, at par. Due $1,000 from 
1936 to 1949. and $1,600 in 1950. 


5 PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING.— j (P 


ee wry, County Treasurer, will receive sealed bids until 10 a. m, 
on Apr. 10 for the purchase of $29,175.99 6% ditch repair bonds. Dated 
Apr. 1 1931. One bond for $3,239.99, others for $3,242. Due June 1 
as follows: $3,239.99 in 1931, and $3,242 from 1932 to 1939 incl. Interest 
is payable semi-annually in June and Dec. 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND OFFERING.— 
G. E. Ogles, County Treasurer, will receive sealed bids until 10 a. m. 
on Mar. 25 for the purchase of $9,100 4%% road improvement bonds. 
Dated Apr. 1 1931. enom. $455. Due $455 Jan. and July 15 from 1932 
to 1941 incl. Interest is payable semi-annually on Jan. and July 15. 


REAGAN COUNTY (P. O. Big Lake), Tex.—BONDS REGISTERED .— 
On March 6 the State Comptroller registered a $264,000 issue of 5% road, 
series 1931 bonds. Denon. $1,000. Due serially. 

REVERE, Suffolk County, Mass.—TEMPORARY LOAN .—James M. 
O'Brien, City Treasurer, awarded on March 13 a $200,000 temporary loan 
to the Bank of Commerce & Trust Co. of Boston at 3.38% discount. The 
loan is dated March 13 1931 and is payable Jan. 15 1932 at the First Na- 
tional Bank of Boston, which will certify as to the genuineness and validity 
of the notes. under advices of Ropes, Gray, Boyden & Perkins of Boston. 

ROANOKE COUNTY (P. O. Salem), Va.—BOND ELECTION .—We 
are informed that County Judge T. L. Keister has called an election for 
April 14 in order to have the voters pass on a proposal to issue $350,000 
in school bonds. 

ROCKPORT, Essex County, Mass.—TEMPORARY LOAN.—The 
Grafton Co. of Boston purchased on March 8 a $50,000 temporary loan, 
due Oct. 20 1931, at 2.57% discount. 

ROYAL OAK, Oakland County, Mich.—CONSIDER PLAN TO 
AMEND CITY CHARTER.—The Charter Revision Committee has under 
consideration a plan to amend the city charter, which would or only 
taxpayers to pass upon the question of issuing either general or special 
assessment bonds. 

RUPERT INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. Ru- 
pert) Minidoka County, Ida.—BOND OFFERING.—Sealed bids will be 
received until 8 p. m. on Apr. 6 by Eva Moller, District Clerk, for the pur- 
ane of an $87,000 issue of 434 % coupon refunding bonds. Dated July 1 


931. Due on July 1, as follows: $7,000 in 1933 and $8,000, 1934 to 1943, 
inclusive. 


RYE CENTRAL HIGH SCHOOL DISTRICT NO. 1 (P. O. Rye), 
Westchester County, N. Y.—BOND OFFERING.—Joseph A. Hannan, 
Clerk of the Board of Education, will receive sealed bids until 8 p. m. 
on Mar. 27 for the purchase of $325,000 not to exceed 5% interest ones 
or registered school bonds. Dated Apr. 1 1931. Denom. $1, a ue 
Apr. 1 as follows; $10,000 from 1932 to 1956 incl., and $15,000 from 1957 
to 1961 incl. Rate of interest to be expressed in a multiple of 4 or 1-10th 
of 1% and must be the same for all of the bonds. Principal and semi- 
annual interest (April and October) are payable at the Guaranty Trust Co., 
New York. A certified check for $6,000, payable to John L. Flores, District 
Treasurer, must accompany each proposal. The approving opinion of 
Clay, Dillon & Vandewater, of New York, will be furnished the purchaser. 


ST. CHARLES PARISH SCHOOL DISTRICT NO. 1 (P. O. Hahn- 
ville), La.—BOND SALE.—The $360,000 issue of semi-annual school 
bonds offered for sale on March 10 (V. 132, p. 1076) was jointly purchased 
by the Canal Bank & Trust Co. of New Orleans and the St. Charles Bank 
& Trust Co. of Hahnville as 5s, paying a premium of $2,700, equal to 100.75, 
° pests of about 4.91%. Dated April 1 1931. Due from April 1 1932 to 


ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph), Buchanan 
County, Mo.—BOND SALE.—The $430,000 issue of 4% school building 
bonds, coupon F. & A., offered for sale on March 6—V. 132. p. 1266—was 
awarded to a syndicate composed of the Guaranty Co. of New York, 
Northern Trust Co. of Chicago and the Mississippi Valley Co. of St. Louis, 

aying a premium of $1,634, equal to 100.38, a basis of about 3.96%. 
ated Feb. 1 1929. Due from Feb. 1 1932 to 1949. The following is an 
official list of the bids received: 

Name of Bidder— 


Price Bid. 
Guaranty Co. of N. Y., Northern Trust Co. and Mississippi 
TT (ORIN nek weed nodbonckosn $431,634.00 


Tootle-Lacy National Bank, St. Joseph__......_____________ 431,250.00 
Harris Trust & Savings Bank and Empire Trust Co., St. Joseph 431,239.00 


rr Ct oC ele eubbSemrskcm onan 431,195.35 
First Union Trust & _ovings Bank, Chicago, and Prescott, 
nS Os ORO, EOMORS COT. .. . oo nn ca nccecwcécccccucne 430,240.80 


William R. Compton Co., Stifel, Nicholaus & Co. and Hibernia 


PC PCC eeC eh oupcacknndaayonsadeeSnacasdsoun 430,083.85 
EES ee a eras ,890.00 
Phelps, Fenn & Co., New York; G. H. Walker & Co., St. 

Louis, and First National Co., St. Louis.....-_...._.______ 428 628.73 
National City Co. and First Trust Co., St. Joseph____.______ 428 523.38 
eR ee a eee ,475.00 
Stern Bros. & Co., Kansas City; First National Old Colony 

Corp., New York, and Fidelity National Corp., Kansas City 428,069.30 
Bankers Cao. of New York; Ames, Emerich & Co., Chicago, 


and Mercantile Commerce Co., St. Louis.........---.___- 428,060.70 
H. M. Byllesby & Co., A. C. Allyn & Co. and E. J. Coulon&Co. 428,013.40 
rE CS ie on ek ie weh ounces ou pe wc cane cic eue 426 990.00 
Shawnee [nvestment Co., Topeka 426,379.40 





ST. LOUIS, Mo.—BOND OFFERING.—We are informed that Louis 
Nolte, City Comptroller, will receive sealed bids until April 15, for the 
purchase of $8,200,000 4% various inprovement bonds. Due in from 5 
to 20 years. The last important sale by St. Louis was in January of last 
year, when the ov sold $9,000,000 in 434s, due in five to 20 years, to a 
syndicate headed by the Bankers Co. and including the Guaranty Co., 
Stone & Webster and Blodget, Inc., Eldredge & Co., Ames, Emerich & 
Co., Ine., Northern Trust Co., Mercantile Commerce Co., St. Louis; 
First National Co., St. Louis; Mississippi Valley Co., Wells-Dickey Co., 
Indianapolis; Fidelity National Co., Kansas City, and Stern Bros. & Co., 
Kansas City. The issue was reoffered to yield 4.30 to 4.35%. 

ST. PAUL, Ramsey County, Minn.—BOND OFFERING.—Sealead 
bids will be received until April 1 by William F. Scott, City Comptroller, 
for the purchase of an issue of $1, ,000 general impt. bonds. Int. rate 
j8 not to exceed 44%%. MDuein from 1 to 30 years. 

A special dispatch from St. Paul to the ‘“‘ Wall Street Journal’’ of March 9 
commented on the offering as follows: 

‘* These bonds are part of a $16,000,000 bond issue authorized by popular 
vote for a comprehensive civic improvement prosram. Bulk of the $1,000,- 
000 block to be sold April 1 will finance starting a new $4,000,000 city hall 
and courthouse. Bonds are dated as to maturity so that $18,000 will be 
retired at end of first year and $45,000 at end of the last year. 

An issue of $100,000 of city waterworks bonds also is to be issued April 1, 
but these probably will be bought by the city sinking fund. 


SALEM, Essex County, Mass.—TEMPORARY LOAN .—The $600,000 
temporary loan offered on March 9—V. 132, p. 1849—was awarded to the 
Merchants National Bank of Salem at 2.04% discount, plus a premium 


of $12.24. The loan is dated March 9 1931 and matures Nov. 10 1931. 
The following is a list of the bids submitted for the loan: 
Bidder— Discount. Biddaer— Discount. 
Merchants National Bank, Pason, Gade & Oo. ......-<« 2.13% 
Salem, plus $12.24 premium |F. 8S. Moseley & Co. -_.......- 2.15% 
| EA 2.04% | Atlantic Corporation. ---.---- 2.16% 
pO SS te eres 2.09% |Salem Trust Co............- 2.69% 


Naumkeag Trust Co., Salem-__.2.12% | 


SALISBURY, Wicomico County, Md.—BOND OFFERING.—Sealed 
bids addressed to E. J. Parsons, City Clerk, will be received until March 23 
for the purchase of $50,000 4%% street impt. bonds. Denoms. $1,000. 


SALT LAKE CITY, Salt Lake County, Utah.—NOTE SALE.—An 

issue of $1,000,000 2% notes was purchased on March 6 by R. W. Press- 
rich & Co. of New York. Dated March 10 1931. ue as follows: 
00,000 on Dec. 10 1931 and $600,000 on Jan. 2 1932. 


SAN MARCOS, Hays County, Tex.—BONDS NOT SOLD.—The 
$130,000 issue of 5% semi-annual sewer system bonds offered on Mar. 7 
—V. 132, p. 1667—was not sold as all the bids received were rejected. 

BOND SALE.—We are informed that $30,000 of these bonds were later 

urchased by the Security Trust Co. of Austin, at a Ee of 100.33, a 
is of about 4.96%. Due on Feb. 15 as follows: $1,000, 1932 to 1936; 
$2,000, 1937 to 1941 and $3,000, 1942 to 1946, all inci. 


SANTA CLARA COUNTY WATER WORKS DISTRICT NO. 1 
- O. San Jose), Calif.—BONDS NOT SOLD.—The $27,500 issue of 
6% semi-annua! water bonds offered on March 2 (V. 132, p. 1667) was not 
sold as there were no bids received. Dated March 1 1931. Due $1,250 
from 1934 to 1955, inclusive. 


SAUSALITO SCHOOL DISTRICT (P. O. San Rafael), Marin 
County, Calif.— BOND SALE.—A $24,000 issue of 5% school bonds was 
purchased on March 2 by the First Detroit Co. of Detroit. 


SCARSDALE, Westchester County, N. Y.—BOND SALE.—The 
$187,000 coupon highway improvement bonds offered on March 10 (V. 132, 
p. 1849) were awarded as 3 %s to Emanuel & Co. of New York at 100.031, 
a basis of about ing F The bonds are dated March 1 1931 and mature 
March 1 as follows: $38,000 in 1932 and 1933 and $37,000 from 1934 to 
1936, inclusive. 

SCOTT COUNTY (P. O. Shakopee), Minn.—BOND DETAILS.—The 
$42,000 issue of coupon warrant funding bonds that was purchased by 
Kalman & Co. of St. Paul (V. 132, p. 1849) bears interest at 44% and 


was awarded fora —- of $328, equal to 100.78, a basis of about 4.10%. 
Due in 5 years. he other bids received were as follows: 


Bidder— Premium. 
Sg ree eee ee en ee $327 .00 
Bg RS OEE ae 316.00 
iret Secures CO., MBGORIONE Ss ooo ccc ccc wcccccnccccccccces 290. 
et Coe.) DE cn nnnncbnn weosdceeteaendenea 285.00 
Pee, ee Oe Oe, I on Cc ncadacncsacctansennane 250. 


SHEBOYGAN COUNTY (P. O. Sheboygan), Wis.—BOND SALE.— 
A $545,000 issue of 414% highway series A bonds is reported to have been 
jointly purchased recently by the Harris Trust & a Bank of Chicago 
and the Citizens State Bank of Sheboygan, at a price of 105.252, a basis of 
about 3.58%. Dueon June 1, as follows: $70,000 in 1941; $200,000, 1942; 
$175,000, 1943, and $100,000 in 1944. The second highest bidder was 
Ames, Emerich & Co. of Chicago, offering 105.245 for the bonds. 


SHELBY COUNTY (P. O. Harlan), lowa.—BOND OFFERING.— 
Both sealed and open bids will be received up to 2 p. m. on March 19 b 
Fred W. Peters, County Treasurer, for the purchase of an issue of $182,0 
annual primary road bonds. Denom. $1,000. Dated April 1 1931. Due 
on May 1 as follows: $18,000, 1936 to 1944, and $20,000 in 1945. Optional 
on or after May 1 1936. Sealed bids will be received up to the hour of 
calling for open bids. After open bids are in, sealed bids will be opened. 
Each bidder must file certified or cashier’s check drawn in favor of the 
County Treasurer in an amount not less than 3% of the amount of bonds 
offered. Bonds will be delivered to purchaser at Harlan, Iowa. Right to 
reject any or all bids is reserved. Approving opinion of Chapman & 
Sane af xi + maa will be furnished by the county, purchaser to furnish 

an nds. 


SIOUX COUNTY (P. O. Fort Yates), N. Dak.—PRICE PAID.—The 
$8,000 issue of certificates of indebtedness that was purchased by the Bank 
s sa yo” eee as 6s (V. 132, p. 1667) was awarded at par. Due on 

eb. 32. 


SMITHSBURG, Washington County, Md.—BOND ELECTION.— 
At an election to be held on March 16 the voters will pass upon a proposal 
calling for the issuance of $35,000 in bonds to finance the installation of a 
water works system. 


SNOHOMISH COUNTY SCHOOL DISTRICT NO. 325 (P. O. 
Everett), Wash.— BOND SALE.—The $75,500 issue of coupon semi-ann. 
school building bonds offered for sale on Mar. 3—V. 132, p. 1266—was 
purchased by the Pacific National Co. of Seattle, as 434s, paying a premium 
of $55, equal to 100.0728, a basis of about 4.74%. Denom. $500. Due 
in 20 years and optional after 5 years. 

(This report corrects that given in V. 132, p. 1849.) 


SNYDER COUNTY (P. O. Middleburg), Pa.—BOND OFFERING.— 
Sealed bids addressed to the Clerk of the Board of County Commissioners 
will be received until 1:30 p. m.on April 1, for the purchase of $30,000 444% 
series D road bonds. Denom. $500. Due annually as follows: $1,500 from 
1932 to 1947, incl., and $2,000 from 1948 to 1950, incl. The bonds have 

n approved by the Department of Internal Affairs of Pennsylvania. 


SOMERS, Westchester County, N. Y.—BOND OFFERING.—George 
Turner, Town Supervisor, will receive sealed bids until 2 p. m. on March 13 
for the purchase of $64,000 not to exceed 6% inteivst coupon highway im- 
provement bonds. Dated March 1 1931. enom. $1,000. Due March 1 
as follows: $4,000 in 1934 and $5,000 from 1935 to 1946, incl. Rate of 
interest to be expressed in a multiple of 4% or 1-10th of 1% and must be 
the same for all of the bonds. Principal and semi-annual interest (March 
and Sept.) are payable at the Mount Kisco National Bank & Trust Co., 
Mount Kisco. A certified check for $1,000, payable to the order of the 
above-mentioned Supervisor, must accompany each pro l. The ap- 


proving opinion of Clay, Dillon & Vandewater of New York will be fur- 
nished without cost. 
Financial Statement. 


Actual valuation, estimated 19031..............--------.--- 
Assessed valuation, real estate and special franchise, 1930---- 
Total bonded debt outstanding, March 2 1931 
a i ee agate eeneerdeceewe x 
Total bonded debt, including this issue-_----.-..-------------- 370,000 
Population: 1920 Federal Census, 1,117; 1925 State Census, 1,393; 


$9,071,826 
5,261,659 
306,000 


1930 Federal Census, 1,514. 
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SOMERVILLE, Middlesex County, Mass.—TEMPORARY LOAN .— 
A $200,000 temporary loan was awarded on March 12 to the Merchants 
National Bank of Boston at 1.94% discount. The loan matures Nov. 9 
iss and was bid for by the following: 

Bidder— Discount. 


Merchants National Bank of Boston (purchaser)_.__......_._-__- 1.94% 
PI en ae. ew ead awww nen back 1.97% 
Bank of Commerce & Trust Co_____.-........................ 1.97 % 
First National Old Colony Corp___._...___._________--__---- ee 2.06% 
Shawmut Oorporation 2.06% 
Ce ee ee ee asnsedecdsabaneenl 2.09 
Blake Bros. & Co. (plus $4 premium)_________________________- 2.14% 


SOUTH AMBOY, Middlesex County, N. J.—BOND SALE.—The 
$19,000 coupon or registered sewer bonds offered on March 10 (V. 132, a 
1668) were awarded as 5s to the South Amboy Trust Co. of South Am 
at par plus a premium of $50, equal to 100.26, a basis of about 4.94%. The 
bonds are dated March 1 1931 = a March 1 as follows: $2,000 from 
1932 to 1940, incl., and $1,000 in 1941. 


SOUTHBRIDGE, Worcester County, Mass.— TEMPORARY LOAN .— 
The Southbridge National Bank was awarded on March 12 a $275,000 
temporary loan as follows: $175,000, due Oct. 21 1931, at 2.20% discount, 
and $100,000, due Dec. 17 1931, at 2. 24%. Bids received were as follows: 


Bidder. Discount. 
Southbridge National Bank (purchaser of entire loan) ___ ($4253 ,000—2 .20% 


100, 24% 
Grafton Co., plus $3 fom (one bid for entire loan) --_-_ 2.22% 
Bank of Commerce & Trust 178. ,000—2 425% 


00 ,000—2.495% 
Faxon, Gade & Co 175,000—2.46% 
100 ,000—2.53 % 
SOUTH PITT oe pen County, Tenn.—BOND OFFERING .— 
Bids will be received b Cameron, City Recorder, until Mar. 20, 
for the purchase of a $75, 000 an of street improvement bonds. Int. rate 
is not to exceed 6%, payable semi-annually. Due in not more than 40 


years. 
(This report supplements that given in V. 132, p. 1849.) 


SOUTH SANTA ANITA SCHOOL DISTRICT (P. O. Los Angeles), 
Los Angeles County, Calif.—BOND SALE.—The $5,000 issue of 5% 
school bonds offered for sale on March 9 (V. 132, 
by og American Securities Co. of San Francisco 
equal 103.50, a basis of about 4.70%. Dated July 1 1926. Due on 
July 1 043; 1945. 1947, 1949 and 1951. No other bids were received. 


SPRINGFIELD, as County, Mass.— TEMPORARY LOAN .— 
The Shawmut Corp Boston, purchased on March 6 a $1.000, 

temporary loan at 1 96 % discount, according to report. The loan ‘is dated 
March 9 1931 and matures Nov. 12 1931. Bids reported to have been sub- 
mitted for the loan follow: 

Bidder— Discount. 
en 1.96% 
Third National Bank & Trust Co., Springfield, pluss oil premium _1.98% 
Western Massachusetts Bank & Trust Co., Springfield 03% 
SE SNS bike pened Gpatudn nbs Ce use eased wenn etedaenusiins 2.03% 
Salomon Gres. PD cichkbtiekwetabuns sk bandana amid me wa wars 2.03% 
Blake Bros. & Co., plus $6 


205% 
Springfield Chapin Nationa ae oe tras Ge. Springfield_._____- 2.17% 


STANWOOD CONSOLIDATED SCHOOL DISTRICT (P. O. Stan- 
wood) Cedar County, lowa.—PRICE PAID.—The $10,000 issue of 444% 

semi-annual school re unding yt that was purchased by Geo. M. Bechtel 
& Co. of Davenport—V. 132 1267— was awarded at par. Due as follows: 
$2,000, 1943 to 1945 and $4, 600 in 1946. 


STRATTON, Kit Carson Count ty Colo.—BOND SALE.—An issue of 
$18,000 4% water refunding bonds is reported to have been purchased 
socontly by Heath, Larson & Co. of Denver. Due $3,000 from 1938 to 


. 


- 1850) was A. Ka.) 
or a premium of $175, 


SUBLETTE COUNTY (P. O. Pinedale), Wyo.—BOND SALE.—The 
$30,000 ieee of court house and jail bonds offered for sale on March 3— 
Wa i132, . 697—was jointly purchased by the Stock Growers National Co., 
ond the of arr National Bank, both of Cheyenne, as 5s. Dated Jan. 

1931. Due on Jan. 1 1951, and ‘optional after Jan. 1 1941. 


SUMMIT, Union ouate, N. J.—BOND OFFERING.—Frederick C. 
Kentz, City Clerk, will receive sealed bids until 8 p. m. on March 24 for 


= _— of $581,000 coupon or registered 4,44 or 444% bonds, divided 
‘ollows: 


$301, 000 STP bonds. 
000 from 1933° to 1950 incl., and $11,000 in 195 
280,000 yee bonds. ue Dec. 1 as follows: $10,000 t.. 1931 to 1940 
incl., and $9,000 from 1941 to 1960 incl. 

Each issue is dated Dec. 1 1930. Denom. $1,000. Prin. and semi-ann. 
int. (J. & D.) are payable at the office of the City Treasurer. No more 
bonds are to be awarded than will produce a premium of $1,000 over the 
amount of each issue. A certified check for 2% of the amount of bonds 
bid for, payable to the order of the City, must accompany each proposal. 
The approving opinion of Hawkins, Delafield & Longfellow of New York 
will be furnished the successful bidder. 


SWANTON, Fulton County, Ohio.—BOND ORDINANCE PASSED. 
—The village council recently passed an ordinance providing for the issuance 
of $8,077.10 5% improvement bonds, to be dated Jan. 1 er: and mature 
semi-annually as follows: $477.10 Mar. 1 and $400 Sept. 1 1932, and $400 
Mar. and Sept. 1 from 1933 to 1941 incl. Interest is payable semi-annually 
in March and September 


SWIFT COUNTY (P. O. Benson), Minn.—BOND SALE.—The $72,000 
issue of semi-ann. drainage refunding bonds offered for sale on Mar. 11 
—V. 132, p 1267—was jointly purchased by Kalman & Co., and the First 
Securities Corp., both of St. Paul, as 44s, at par. Dated Mar. 1 1931. 
Due on March 1 1941. 


TAMA COUNTY (P. O. Toledo), lowa.—BOND OFFERING.—Both 
sealed and open bids will be received by William H. Lauderdale, County 
Treasurer, up to 2 p. m. on March 17, for the purchase gt on issue of $150,- 
ae 5% semi-annual county road bonds. Denom. $1,000. Dated May 

1 1931. Due on May 1, as follows: $25,000, 1934; $10, G00, 1935; $20,000, 
1936; $30,000, 1937 and $65,000 in 1944. Sealed bids will be received u 
to the hour of calling for open bids. The purchaser is to furnish the bonds 
and the approving opinion of Chapman & Cutler of Chicago. A certified 
check for $4,500, payable to the County Treasurer, must accompany the bid. 


TAUNTON, Bristol County, Mass.—TEMPORARY LOAN.—The 
$200,000 temporary loan offered on March 10 (V. 132, p. 1850) was awarded 
to the First National Old Colony Corp. of Boston at 2. 09% discount. The 
loan is dated March 11 1931 and is payable Nov. 27 1931 ‘in Boston. Bids 
for the loan were as follows: 

Bidder— Dee. 
First National Old Colony Corp. (purchaser)...-......-..-.-.-.- 09% 
Webster & ee Corp. (plus $2 premium) 30 

OMe 8, OD ee a, 


e Dec. 1 as follows: $10,000 in Apel and 1932; 


8. N. Bond & € 
ee er ee Oe SO Oe 8. su ewndnenasnnescatanee’ 
Faxon, Gade & Co 


THORNAPPLE TOWNSHIP. SCHOOL DISTRICT (P. 
ville), Barry b amoage A Mich.—BOND OFFERING.—Sealed bids addressed 
to James L. Rugg, Secretary of the Board of Education, will be received 
until 2 p. m. on March 18 for the purchase of $60,000 not to exceed 434% 
interest school bonds. Interest is payable semi-annually in March and 
September. The bonds will mature serially. A certified check for $1,000 
must accompany each proposal. The township has an assessed valuation 
of $1,319,000 and has no outstanding bonds. 

THURSTON COUNTY SCHOOL DISTRICT NO. 307 (P. O. Olym- 
pia), Wash.—BOND DETAILS.—The $45,000 issue of school bonds that 
was purchased by the State of Washington, as 54s, at par—V. 132, p. 
1668—is due in from 2 to 20 years, optional after 2 years. The bonds were 
sold at par. Principal and interest payable at the office of the County 
Treasurer. 

TRENTON, Hitchcock County, Neb.—ADDITIONAL DETAILS.— 
The $25,000 issue of 44%% funding bonds that was recently sold—V. 132, 
Pp. 1850—was purchased at par by Wachob, Bender & Co. of Omaha. Due 
in 20 years. 

TRUMBULL COUNTY (P. O. Warren), Ohio.— BOND OFFERING.— 
David H. Thomas, Clerk of the Board of County Commissioners, will 
receive sealed bids until 2 p. m. on March 26 for the purchase of $86,000 
4%% road bonds. A April 1 1931. Denom. $1,000. Due semi- 


O. Middle- 





annually as follows: $4, ae? April and Oct. 1 from 1932 to 1938 inel., 
po.000 April and Oct. 1 from 1939 to 1941 incl. Bids for the cas to 

bear int. at a rate other than 4%% A 7 Bo. igh. in a une of \ of 1 
will also be considered. (A. & O.) are payable 
at the office of the County Treasurer. A certified | check for at 000, payable 
to T. D. Harkelrode, County Treasurer, must accompany each proposal. 
Successful bidder to pay for legal opinion as to the Validity of the bonds. 
The amount of bonds to be awarded may be reduced, inasmuch as bids 
are g received at the same time to determine the cost of the improve- 
ments for which the bonds are being sold. 


UNION COUNTY (P. O. Ma erie Tenn.—NOTE SALE.— 
We are informed that an issue of $100,000 %, notes has been purchased at 
par by the Union and Planters Bee ‘of Pichia 


VERNON PARISH SUB-ROAD DISTRICT NO. 1 (P. O. ee Ng 
ane ciedaand te to ae $50,000 issue of 6% semi-ann. road bonds that 
at a a ‘price of 101" 


he Merchants & Farmers Bank & “he oa Co. of Leesville: 
00 —-¥ 132, p. 1668—is due on Feb. 1, as follows: $3 
in 1932; $4,000, 1933 and 1934; $5,000, 1935 to 1937, and $6,000, Nas test 
to ise’ all incl., 
WABASH COUNTY 


i a 
giving a basis of about 5.80%. 
(P. O. A i egy ine —BOND SALE.—The 
$28,580 414 % road bonds offered on Mar. 6—V.1 
be the Farmers & Wa 


Pp. 1463—-were awarded 

bash National Bank, of Wabech' rat pas plus a premium 

f $780, equal to 102.37, a basis of about 3. 97%. he bonds are dated 
Dec. 1 1930 and mature $1,429 June and Dec. 

A bid of par plus a premium of 


me 1931 to 1940 incl. 
28.82, Sabeees by the Orawfordsville 

t Co., was not considered, inasmuch as it was not accompanied by 

the seoenshey non-collusion affidavit and 3% good-faith deposit. 


WALSENBURG, Huerfano County, Colo.—BOND SALE.—An issue 
of $140,000 4 and 4%% water extension bonds is reported to have been 
purchased at par by “ae D. Grigsby & Co. of Pueblo. Due in 15 years. 


WASHINGTON, ette County, Ohio.—BOND OFFERING.— 
Lang Johnson, City ana tor, will receive sealed bids until 12 m. on Ae 1 
for tae purchase of $78,700 4% % bonds issued for the purpose of refundin fe 
a similar om of securities maturing during 1931. he bonds to be sol 
are dated Apr. 1 1931. Due semi-annually as follows: $3,400 A 1 and 
$3,300 Oct. 1 1932, and $4,000 Apr. and Oct. 1 from 1933 to 1941 incl. 
Interest is payable semi-annually in April and October. Bids for the bone 
to bear interest at a rate other than 4 AQ expressed in a multiple of 
of 1%, will also be considered. A certif ed’ chock for $787, ove to 
order of the ef Treasurer, must accompany each proposal. (Notice of 
= pessnee, * 3° ordinance authorizing the issuance of these bonds was 

ven in— P. 


WAUSEON, A Tone ‘Comune, Ohio.—BOND SALE.—The 
coupon storm sewer construction bonds offered on Mar. 9—V. 132, p. 78 
were awarded as 5's to Siler, Carpenter & Roose, of sees at par plus 
a premium of $1, equal to 100. 01, a basis of about 5. 49 7 - e bonds are 
dated Nov. 1 1930 and mature Mar. 1 as follows: $1,000 in 1932. and $1,500 
from 1933 . 1936 incl. The accepted bid was unconditional. Conditional 
offers of par plus premiums of $105 and $14 were submitted by the Davies- 


—— Co., of Cincinnati, and Spitzer, Rorick & Co., of Toledo, respec- 
vely. 


WAYNE COUNTY ‘$ Q. Richmond), Ind.—RE-OFFER $220,000 4% 
BONDS.—The $220,000 4% bridge construction bonds awarded on Feb. 3 
to the ae American See of Indianapolis at 101.85, a basis of about 
3.81% (V 1077) are bene re-offered uy the successful bidders for 
poh ® Sconmmes priced to d 3.60% e bonds are dated Feb. 
1931 and mature semi-annually "on July 1 1932 to Jan. 1 1947. They 
are said to be direct general oblications of the county, payable from un- 
limited ad valorem taxes. Legality approved by Matson, Ross, McCord 
& Clifford of Indianapolis. 


Financial Statement. 
Assessed valuation 
Total debt (including this issue) 
Population, 1930, 54,809. 


WEBSTER COUNTY (P. O. Fort Dodge), lowa.—BOND OFFERING. 
—Bids will be received until 10 a. m. on Mar. 17, by V. Hale, Ngee | 
Treasurer, for the purchase of a $350,000 issue ‘of neal primary road 
bonds. Denom. $1,000. Dated Apr. 1 1931. Due $35,000 from May 1 
1936 to 1945 incl. ‘Optional on or after May 1 1936. 

Sealed bids will be received up to the hour of calling for open bids; after 
open bids are in, sealed bids wi:l be opened. Each bidder must file certified 
or cashier's check drawn in favor of the County Treasurer in an amount not 
less than 3% of the amount of bonds offered. Bonds will be delivered to 
purchaser at Fort Dodge, Iowa. Richt to reject any or ail bids is reserved. 

Approving ovinion of Chapman & Cutler of Chicago will be furnished by 
the county. Purchaser to furnish blank bonds. 


WELLS COUNTY (P. O. Bluffton), Ind.—BOND OFFERING.— 
Claude L. Mounsey, County Treasurer, wil! receive sealed bids until 
7 &. m.on Apr. 3 for the purchase of $12,415 444% bonds, divided as 
foilows: 
$6,604.40 Jefferson Township gravel road bonds. Due semi-annuall 

follows: $330.22, July 15 1932; $330.22, Jan. and July 15 
1933 to 1941 inci., and $330.22 Jan. 15 1942. 

5,810.60 Jefferson Township gravel road bonds. Due etme 
follows: $290.55 July 15 1932; $290. ve Jan. and July 15 
1933 to 1941 incl., = $39 90. 53, Jan. 15 1942. 

Each issue is dated Feb. 2 193 


WELLSVILLE, teat ela Comste, Ohio.—BOND ORDINANCE 
ADOPTED. —The city council has passed an ordinance providing for the 
issuance of $9,000 5% water works improvement bonds to be dated Apr. 1 
1931 and due $500 annually on Oct. 1 from 1942 to 1949 incl. Prin. and 


smi-annua! interest (April and October) to be payable at the Peoples Na- 
tional Bank, Wellsville. 


WESTCHESTER COUNTY (P. O. White Plains), 
CATE SALE.—Barr Bros. & Co., 


rom 


as 
rom 


N. Y.—CERTIFI- 

Inc., of New York purchased on March 9 

a total of $3,945,000 certificates of indebtedness, as foliows: 

$3 545,000 certificates, due June 5 5 1931, sold at an interest rate of 1.79%. 
400: 000 certificates, due June 5 1932, sold at an interest rate of 2.47%. 
Each issue is dated March 12 1931. 


WESTFIELD, Union County, N. J.—BOND OFFERING.—-Charles 
Clark, Town C lerk, will receive sealed bids until 8 p. m. on March 23 for 
the purchase of $961,000 414%, 4% or 4%%{% coupon or registered bonds, 


divided as follows: 
$745,000 public improvement bonds. Due April as follows: $18,000 
from 1932 to 1936, incl.; $20, 000 from 1937 to 1955, incl., and 
$25,000 from 1956 to 1966, 
216,000 assessment bonds. Due my ‘eg as follows: $30, 000 from 1932 to 
incl., and $18,000 from 1935 to 1941, 

Each issue is dated April 11931. Denom. $1,000. Me vncipal and semi- 
annual interest (April and Oct.) are payable at the Peoples Bank & Trust 
Co., Westfield. No more bonds are to be awarded than will produce a 
premium of $1,000 over the amount of each issue. A certified check for 

1, of the face amount of the bonds bid for, payable to the order of the town, 
must accompany each proposal. The bonds will be prepared under the 
supervision of and certified as to genuineness by the aforementioned bank. 
The approving opinion of Reed, Hoyt & Washburn of New York will be 
furnished the purchaser. 

WEST NEW YORK, Hudson County, N. J.—BOND OFFERING 
—Charles Swenson, Town Clerk, btw coeeve sealed bids until 8 p.m. on 
March 24, for the purchase of $113.0 00 coupon or registered ee 
4% or 5% playground bonds. Dated April 1 1931. Denom. 

Due April 1 as follows: $5,000 from 1933 to 1949, incl., and $7, oat from 
1950 to 1953, incl. Prete and semi-annual interest (April and October) 
are payable at the First National Bank, of New York. No more bonds 
are to be awarded than will produce a premium of $1,000 over the amount 
offered. A certified check for 2% of the amount of bonds bid for, payable 
to the order of the Town, must peeempeny each proposal. The a 
ing opinion of Hawkins, ‘Delafield & ngfellow, of New York, ll 

furnished the successful bidder. 

WEST SPRINGFIELD, Hampden County, Mass.—BONDS AU- 
THORIZED.—At a meeting of the City Council on March 4, the issuance 
of two bond issues aggregating $100,000 were authorized: $50,000 for 
roads, and $50,000 for a storm sewer. 

WHARTON, Wharton County, Tex.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. on Mar. 20, by A. H. Armesrens: Mayor 
for the purchase of three issues of 544% bonds ‘aggregating $65 000 divided 


' as follows: $25 000 oy dew ty and fire station; $28 000 street improvement and 


$12 000 water works 
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WILDWOOD CREST (P. O. Wildwood), Cape} y= | County, N. 
BOND OFFERING.—Sealed bids addressed win G. Miadicton, 
Borough Collector and Treasurer, will be i val 8 p. m. on April 
6, for the purchase of $150,000 6% coupon, or registered street, sewer and 
bulkhead assessment bonds. Dated Fe 1931. Denom. $1,000. Due 
Feb. 1, as follows: $15,000 in 1933 and 1934. and $20,000 from 1935 to 
1940, incl. Principal and semi-annual interest (Feb. and August) are 
payable at the Wildwood Title & Trust Co., Wildwood. No more bonds 

are to be awarded than will a a premium of $1,000 over $150,000. 
Ae certified check for 2% of the par value of the bonds bid for, payable to 
the order of the ae yyy must accompany each proposal. The approving 
= of Caldwell & taymond, of New York, will be furnished the pur- 


WILKES COUNTY (P. O. Wilkesboro), N. C.—BONDS NOT SOLD .— 
The $127 000 issue of not to exceed 6% semi-ann. school funding bonds 
offered on Mar. 9—V. 132 p. 1668—was not sold as all the bids were re- 
jected. Dated Feb. 1 1931. Due from Feb. 1 1933 to 1946 inclusive. 

The best bid submitted was an offer of $360 a on 54% bonds. 

ey pate od ROAD DISTRICT (P. O. Raymondville), Tex. 
—BOND SALE.—Two issues of bonds aggregatin ,000, are reported 
to have been purchased at par by a contractor. he issues are as follows; 

,000 Lyford Road District No. 5, and $100,000 Sebastian Road District 


. 4 bonds 
Wis.—BOND SALE.—A 


‘WILLIAMS BAY, Walworth County, 
$72,000 issue of 5% ‘semi-ann. water works and sewage plant bonds is 
repor 


ted to have been sold recently to Kent, Grace & Co. of Chicago, for 

a somes of $2,976, equal to 104.13. Prin. and int. pay able in 
Williams Bay. 

WINNEBAGO COUNTY SCHOOL DISTRICT NO. 13 (P. O. 


Rockford), Ill.—BOND SALE.—Kent, 


Grace & Co. of Chicago, have 
urchased an issue of 


19,000 5%% school bonds, according to report. 
ated March 1 1931. Denom. $1, “000. Due $1,000 on Sept. 1 from 1934 
to 1950, incl., and $2,000 March 1 1951. Principal and semi-annual int. 
March and September) are payable at the Continental Illinois Bank & 

t Co., Chicago. Legality to be approved by Chapman & Cutler of 
Chicago. 

WISCONSIN, State of (P. O. Madison).—BONDS AUTHORIZED .— 
The following issues of bonds have recctly been authorized by the various 
officiais: $75,000 not to exceed 5% coupon semi-ann. La Crosse County 
highway bonds: $40,000 44%% coupon semi-ann. Merrill bridge building 
bonds, and $20,000 Elsmere water main installation bonds. 

WORCESTER, Worcester County, Mass.—TEMPO. gif LOAN .— 
H. J. Tunison, City Treasurer, awar ed on March 10 a $1,000,000 tem- 
porary loan to the Shawmut Corporation of Boston, at 1 93% ‘discount. 

he loan is dated March 11 1931 and matures Nov. 20 1931 at the = 
National Bank of Boston, or at the office of the First of Boston Cor 


New York. Legality approved by Storey, Thorndike, Palmer & D 
of Boston. Bids for the loan were as follows; 

Bidder— Discount. Bi — Discount. 
Shawmut Corp. (purchaser) - ._1.93% | Grafton Company..-_..--.--- 2.06% 
Worcester County Nat! Bank 1.995% | Faxon, Gade & Co-—— ——————— 2.07% 
Atlantic Corporation - - ~~ --- Salomon Bros. & Hutzler, plus 
Merchants Nationa! Bank - __2. 3-03 Ee 2.08% 

SUR TEAND SCHOOL DISTRICT (P. O. Wurtland) Grayson 
County, Ky. ND SALE.—The $20 000 issue of coupon school bonds 
offered on ‘eb. ls 132, - 1464—was purchased by Walter, Woody 


& Heimerdinger of Cincinnati, 


, paying a premium of $55, equal 
to 100.27, a basis of about 5.46 


“ Oe oy’ agr to pay the attor- 


ney’s fees and the printing of i F baad Due from 1932 to 1951, incl. 
hy, only other bid received was a premium offer of $15 on 5\48 by Magnus 
with the above expenses. he bid of the Weil, Roth *& rving Co. 


Sus délayed. 

WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND SALE .— 
The six issues of 414% coupon semi-ann. road impt. bonds offered for sale 
on Feb. 19—V. 142, p. 1268—were purchased by Morris Mather & Co. of 

ansas C td _* )}. The issues are as Torn ggg 

23 ,500 31°56 verton Road final bo Due on Jan. 1, as follows: 


in 1932, and $2, oe. 1933 te to 1943 incl. 
ds. $1,000, 1932 
to 1944, and $2, o” in 1 | 1946. 
12,600 ood St. bonds. Due on Jan. 1, i ng 
1933 to 1936, and $1,000, 1937 t 06. inc $500. 
1932 to 1940, and $1,000, 1941 to 1848, vail in cl. 
9,267 wn oodward, Garrett Road bonds. Due on Jan. 1, as follows: $267 
in 1932; $500. 1933 to 1936, sw $1,000, 1937 to 1943, all incl. 
1933 to 1946, incl. 
Dated Jan. 1 1931. Prin. and int. (J. & J.) payable at the office of the 
State Treasurer in Topeka. 


17,000 Alexander Road bon Due on Jan. 1, as follows: 
$600 in 1932; $500, 
10,500 Woodcrest Drive Road bonds. 4 1, as follows: 
bonds. Due on Jan. 1, as follows: $700 in 1932, and $500, 
YONKERS, Westchester County, N. Y.—NOTE SALE.—Charles E. 


Stahl, City Comptroller, gous on March 6 to Richard P. Whitney & Co. 
of New York, an issue of $1,000,000 tax anticipation notes at a 1.71% 
int. rate. The notes are dated March 10 1931 and mature July 10 1931. 
of New said to have been approved by Hawkins, Delafield & ngfellow 
ew York. The following is a list of the bids submitted for ye Hate 

ate 

Rivnaed P. Whitney & Oo. (Durchasers) ... occccccccccccccccccccs 1.71% 
Barr Bros. & Co., Inc., plus $9 premium................------.-- 1.79% 
Salomon Bros. & I ec ew cacauaeasaie 191% 
iy. W. Pressprich & Oo., plus $17 premium...........-...........- 2.07% 
First National Old Colony mat A er 2.09% 
rr Te Ce Los atinéanebetwbteshitcmne 2.11 % 
B.8. Moseley & Co., plus $6 premium... .. .... 2... 2-22 nen e 219% 
Buerenty sy ed I a A a cal ss crs ct te asm pin asa th oe tt 2.29% 
ee epee eet tess, conuceteeenahtodl 2.25% 

Goodbody ! Rn Stet ttr vera neeen =< -<eneeseernnhret 2.50% 


I 


CANADA, its Provinces and Municipalities. 


CARLETON COUNTY (P. O. Ottawa), Ont.—BOND OFFERING. 
—Henry R. Washington, County Clerk and Treasurer, will receive sealed 
bids until 12 m. on March 18, for the purchase of $135, 280 5% bonds, 
of which $83,000 mature in 20 "equal annual installments of principal and 
interest; $40,000 in 10 equal annual installments of principal and interest, 
and 12, 280 in five equal annual installments of principal and interest. 
The bonds are dated Feb. 3 1931. All bids to be in Ottawa funds. 

CHATHAM, ape ees SALE.—The $190,000 5% bonds offered on 
Mar. 5—V. 132, 1663—was awarded to Gairdner & Co., of Toronto, 
at 102. 203, a beste ‘of about 4. 73%. The bonds mature in 20 annual in- 
a. Bids for the issue were as follows: 


Rate Bid. 
C20. i ss cuca dwecscokanewasacuas 102.203 
Sas deck cane cadouwcosiousiucesasants f 
McLeod, Young, Weir & Co 
ie Gouinlock & Co 


ae cudcadlmateaee ta euull 
Wood Gundy & Co 
ee i ae ee ndcwncumoeeecneaaneak 
&. a purses &, Co 
. Bain & 





CORNWALL TOWNSHIP (P. O. Mille Roches), Ont.—BOND 
SALE.—The $32,255 54% ah a bonds offered on March 10— 
Wrice at fos" arr were, oun abeat 4.80%, Of tn oo a Ps gm 

ce O' of abou ‘ e tota 5 ture 

0 annual inetatiments and $860 in five. annual installments. 7 


EDSON, Alta.—BOND OFFERING.—Sealed bids addressed to E. H. 
Tucker, Secretary-Treasurer of the Town, will be received until March 31 
for the purchase of $65,000 6% water works bonds, to be issued in denoms. 
of not less than $500. Payable in 20 eae annual ‘installments of principal 
and interest, commencing April 30 1932 

ESSEX, Ont.—BOND OFFERING. —Sealed bids addressed to R. R. 
Brett, Town Treasurer, will be received until 8 p. m. on March 24 for the 
purchase of $20,000 5% bonds, due in 20 equal annual installments of prin- 
cipal and interest. 

GRAND "MERE Que.—LIST OF BIDS.—The following is * it of the 
bids received on Mar. 2 for the purchase at the $150,000 5% local im 
bonds awarded to M Young, Weir & Co., of Toronto, “at 99. 5, 


McLeod, 
a basis of about 5.02%.—V. 132, p. 1851. 





Bidder— 
wy er bay y Weir & Co. (purchasers) 





A.E. (er Aplin cnr esiian etait 99 
ta mp i IT: AER : 
Banque ane Na: i ce cletie eb em hunetthts ic mm diamine! win d 
H FA Fs ae IIE OS LO EP TIS ee 97. 
GREATER VANCOUVER WATER DISTRICT, B. C.—BOND 
SALE.—The Royal Financial Corp. of Vancouver, is r to have 
urchased recently an issue of $500, 414% bonds at a price of 96.966, a 


is of about 4.67%. The bonds mature in 40 years 
4, A ads. is a list of the bids reported to have been submitted fot 


the 

Bi Rate Bid. 
Royal “Financial WP bubidiabeodebephbéebesibahdnseawe asende 96.966 
Pee Gee Ot NG Click ce eteaensebbabbncesbccehsonccneens 96.213 
Wood, Gundy & Co., Royal Bank of Canada, and Pemberton * 

I, I I ee na eon 5.672 
R.A. Daly & Co., Bank of Nova Scotia, and Matthews & Co----_-- $2 553 
Bell, Gouinlock & Co., Fry, Mills, Spence & Co., and Victor W. 

Odhams. I, Ge it cei erathiindin a Dakin aids. « ane’ wubie 5.33 
A. BE. Ames & Co., and Bank of Monteaj._...................... 279 


] 5. 
Dominion Securities Corp., and Canadian Bank of Commerce- ----- 93.101 


HAILEYBURY, Ont.—PETITION LEGISLATURE FOR AUTHORITY 
TO ISSUE $188, 501 BONDS .—Town officials have petitioned the Provin- 
cia] Legislature for authority to issue $188,501 in bonds, payable over a 
period of 30 years, of which $70,000 is desired to cover the floating debt of 
the Town and the remainder would be used to consolidate and redeem exist- 
ing bonds, according to the “‘ Financial Post’’ of Toronto of March 12. 

KELOWNA, B. C.—BOND OFFERING .—Sealed bids will be received 
until March 23 for the purchase of $53,000 5% 20-year sinking fund bonds, 
of which $29,000 is dated Jan. 1 1931 and matures Jan. 1 1951, and $24,000 
is dated Feb. 1 1931, and matures Feb. 1 1951. 


MONTREAL, Que.—BOND SALE.—The $11,070,000 4%% coupon 
(registerable as to principal) stat sinking fund a sold bonds, of which $8,570,000 
mature April 1 1971 an 500,000 April 1 1951, offered on March 10— 
V. 132, p. 1851—were awarded to ny ‘com of the Chase 
Securities Corp., New York, Wood, ‘Gundy & Co. of Toronto, the Con- 
tinental Illinois Co., Inc. of Chicago, Harris, Forbes & Co., New York, 
and the Royal Bank of Canada, of Montreal, at a price of 99. 207, a basis 
of about 4.55%. All of the bonds are dated April 1 1931. 
Principal and semi-annual! interest (April and October) payable in United 
States gold coin at the agency of the Bank of Montreal in New York City, 
or in Canadian gold coin at the office of the City Treasurer in Montreal. 
ype d fae to opinion of Brown, Montgomery & McMichael, of 

ontrea 

The successful bidders are reofferin 
at a price of 100 and interest. 
at the sale: 


Denom. $1,000 


the bonds for general investment 
The following is a list of the bids submitted 


Bidder— Rate Bid. 
Chase Securities Corp.; Woody, Gundy & Co.; Harris, Forbes & 
Co.; Continental Illinois Co., and Ro ad Bank of Canada______-- 99.207 
Royal Securities Corp.; Bancamerica- Corp.; a of Nova 
Scotia; Halsey, Stuart & Co.; Greenalhiaids & Co.: . A. Daly 
& Co.; Kountze Bros.; Marine Trust; Guaranty ok: Detroit; 
Hy Chicago Corp.; Bell, Gouinlock & Co.; Fry, Miils, > 
Co. BancNorth west Co.; Welis, Dickie & Co.; Pressp: ch & 
McLeod Young, Weir & Co., and Matthews & Co________ 99.161 
A. S: "Ames & .; Bank of Montreal: First National Bank, New 
York; Banque Canadienne Nationale; Hanson Bros.; 
Webster and Blodgett, and Salomon Bros. & Hutzler 
Dominion Securities Corp.; Dillon, Read & Co.; Nesbitt, Thomson 
& Co.; E. H. Roilins & Son; Blythe & Co.; Chemical Security 
Corp., "and Shawmutt National Bank._.___'_______.____-___. ‘ 
Guaranty Oo., New York, and National City Oo. ..........<<~<-- 98.1799 


Financial Statistics. —In reference to the financial condition of the 
city, the bankers’ offering notice says: ‘‘The assessed valuation for taxa- 
tion for 1930, is officially reported as $962,771,081, the total 
funded debt (including this issue) $202,731,428, sinking’ fund $18,940,943 
and the net funded debt at 790,485. Included in the total funded 
debt is indebtedness incurred for water works in the amount of $43,486,923 
and ratepayers’ share of local y tty y indebtedness in the amount of 
$37 .602: --. 2 These bonds are ect and general obligations of the City 
7) ontreal. 


Stone & 
99 


POINT EDWARD, Ont.—BOND SALE.—Dyment, Anderson & Co. 
of Toronto, are reported to have purchased recently an ane of $19,744 
54% bonds at a price of par. Due in five installments 


PORT ELGIN, Ont.—BOND OFFERING.—J. J. Chap man, Town 
Treasurer, will receive sealed bids until 12 m. on Mar. 16 for he urchase 
of $42, 006 5% hydro-electric bonds. Due annually in from 1 to 20 years. 
Principal and annual interest payable at Port Elgin. 


RIGAUD, Guess BOND SALE.—The $4,800 5% school bonds offered 
on Feb. 19— 132, p. 1268—were awarded to the aaaane Canadienne 
Nationale, of Montreal, at a price of 94, a basis of about 5.54%. The 
bonds are dated July 1 1929 and mature serially in 40 years. Payable at 
Montreal and Rigaud. 


SAULT STE. MARIE, Ont.—BOND SALE.—The city recently awarded 
an issue of $86,000 5% bonds to Wood, Gundy & Co., of Toronto, at a 
price of 101.20, a basis of about 4.85%. The bonds mature in 15 and 20 
jostallments. 


The bonds mature as follows: $40,000 in 15 annual installments and 
$46,000 in 20 annual installments. The following is a list of the bids reported 

to have been submitted at the sale: 

Bidder— Rate Bid.| | Bidder— id. 
Wood, Gundy & Co_-_-_-__- 101.20 |Fry, Mills, Spence & Co_-_-_-_- 100.01 
Canadian Bk. of Commerce - 101. 13 Dyment, Anderson & Co... 99.80 


PSS ge’ ae ine 567 |Bell, Gouinlock & Co_____- 99.40 
Harris, McKean & ~ ‘Ss 00.50 Matthews & Sse 99. ret} 

C. H. Burgess & J. L. Gra- a. Ey 4 ae 99.026 
-  " 3 -= a eee 199. pd Boateion Securities Corp... 99.01 


VICTORIA, B. pox prt) —Wood, Gundy & Co. of Toronto 
and Pemberton & Son, of Vancouver, jointly: were awarded on March a 
an issue of $110,000 5% sinking fund bonds at a price of 101.82, a basis 
of about 4.77%. Of the total, $40,000 mature in 12 years and $70,000 in 
10 years. The foliowing is a ‘list of the bids reported to have been sub- 
mitted at the sale: 


Bidder— Rate Bid. a os Rate Bid. 
Wood, ee & Co., Pem- Mills, + mce & Co., 

berton & Son......--.-- 01.827 jctor dium, Brown 
Cansdian, Bank of Com eee 00.47 

merce, J. L. Graham & Col101 44 |Nesbitt Thomson & Co... 100.443 
Bank of Sionereni iwhotees 101.31 Royal Financial Corp-_----- 100.221 
Cochrane & Co.-.....-.-.-- 101.252 |Gairdner & Co., ur- 
Dyment, Anderson & Co-.-.101.0726 eT ee ee 00.03 
pe Se ee 101.07 Bell, Gouiniock | 7: ee 03 


Matthews & Co-...-.---.-.- 100.821 
Dominion Secur. Corp-.-.--.100.612 


YORK TOwrasr Ont.—BOND SALE.—The Dominion Securities 
Corp. and A. Ames & Co., both of Toronto, jointly, recently purchased 
at a price of 100° 839, a total of $1, 474,973 5% coupon (registerable as to 

rincipal) improvement bonds, dated March 2 1931 and due serially on 

arch 1 from 1932 to 1961 in Coupon bonds in denoms. of $1,000 and 
odd amounts. Principal and semi-annual interest (M. & 8.) are payable 
in the cities of Toronto and Montreal. The successful bidders are re- 
offering the 1940 to 1961 maturities for ty investment at prices to 
yield 4.75%, plus accrued interest and Federal transfer tax. The 1932 to 
1939 maturities were marketed, also to yield 4.75%, shortly after the award. 


bi <d Sohowing is a list of the bids reported to have been submitted for 


the 

Bi Rate. Bid. 
Dominion Secur. Corp., and A. E. Ames & Co., jointly (purchasers) _ 100.839 
Wood, Gundy & Co 0 


° Co 100. 
©. H. Burgess & Co., and the Royal Bankjof Canada, jointly.____-_ 99.6 
Fry. Mills, Spence & Co. Daly & Co., and the Canadian 
nat. 6f Commmeres, Jelmtld ....oc<n~Socdncccnccceccwccccnces 99.112 


M {cLeod, Young, Weir & Co. 








